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Securities Act of 1933 Registration No. 033-51308
Investment Company Act of 1940 Registration No. 811-07142

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM N-1A
REGISTRATION STATEMENT

UNDER
THE SECURITIES ACT OF 1933

Pre-Effective Amendment No.
Post-Effective Amendment No. 106 x

and/or

REGISTRATION STATEMENT
Under

The Investment Company Act Of 1940
Amendment No. 108 x

PYXIS FUNDS II
(Exact Name of Registrant as Specified in Charter)

c/o Pyxis Capital, L.P.
200 Crescent Court, Suite 700

Dallas, Texas 75201
(Address of Principal Executive Offices, including Zip Code)

Registrant��s Telephone Number, Including Area Code: 1-972-628-4100

(Name and Address of Agent for Service) Copy to:
Mr. Ethan Powell

c/o Pyxis Capital, L.P.
200 Crescent Court, Suite 700

Dallas, Texas 75201

Mr. Brian Mitts
c/o Pyxis Capital, L.P.

200 Crescent Court, Suite 700
Dallas, Texas 75201

It is proposed that this filing will become effective: (check appropriate box)

¨ immediately upon filing pursuant to paragraph (b); or
x on February 1, 2013 pursuant to paragraph (b); or
¨ 60 days after filing pursuant to paragraph (a)(1); or
¨ on pursuant to paragraph (a)(1); or
¨ 75 days after filing pursuant to paragraph (a)(2); or
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¨ on pursuant to paragraph (a)(2) of Rule 485.

If appropriate, check the following box:

¨ This post-effective amendment designates a new effective date for a previously filed post-effective amendment.
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Class
A

Class
B Class C Class R Class Y

Alternative Funds

Pyxis Alpha Trend Strategies Fund HATAX HATCX HATRX HATYX

Pyxis Alternative Income Fund HHFAX HHFCX HHFRX HHFYX

Pyxis Trend Following Fund HTFAX HTFCX HTFRX HTFYX

Equity Funds

Pyxis Core America Equity Fund HCOAX HCOBX HCOCX HCORX HCOYX

Pyxis Dividend Equity Fund HDFAX HDFCX HDFRX HDFYX

Pyxis Premier Growth Equity Fund HPEAX HPEBX HPECX HPERX HPEYX

Pyxis Small-Cap Equity Fund HSZAX HSZBX HSZCX HSZRX HSZYX

Pyxis Global Select Equity Fund HGMAX HGMBX HGMCX HGMRX HGMYX

Pyxis International Equity Fund HIQAX HIQBX HIQCX HIQRX HIQYX

Income Funds

Pyxis Fixed Income Fund HFBAX HFBBX HFBCX HFBRX HFBYX

Pyxis Tax-Exempt Fund HTXAX HTXCX HTXYX

Asset Allocation Fund

Pyxis Total Return Fund HTAAX HTABX HTACX HTARX HTAYX

Although these securities have been registered with the Securities and Exchange Commission (�SEC�), the SEC has not
approved or disapproved any shares of series of Pyxis Funds II (the �Funds�) offered in this Prospectus or determined
whether this Prospectus is truthful or complete. Any representation to the contrary is a criminal offense.
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Pyxis Alpha Trend Strategies Fund

Investment Objective

To provide shareholders with above average total returns over a complete market cycle primarily through capital
appreciation, while also attempting to preserve capital and mitigate risk through hedging activities.

Fees and Expenses of the Fund

The following table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. You may
qualify for sales charge discounts on purchases of Class A Shares if you and your family invest, or agree to invest in the
future, at least $50,000 in Pyxis Funds II alternative funds, equity funds and/or asset allocation funds, or at least $100,000
in Pyxis Funds II fixed income funds. More information about these and other discounts is available from your financial
professional and in the �Reduced Sales Charges for Class A Shares� section on page 87 of the Fund�s Prospectus and
the �Programs for Reducing or Eliminating Sales Charges� section on page 62 of the Fund�s Statement of Additional
Information.

Shareholder Fees (fees paid directly from your investment)

Class A Class C Class R Class Y

Maximum Sales Charge (Load) Imposed On Purchases (as a % of purchase price) 5.75% None None None

Maximum Sales Charge (Load) Imposed on Reinvested Dividends and other

Distributions (as % of offering price)
None None None None

Maximum Deferred Sales Charge (Load) (as a % of the net asset value at the time of

purchase or redemption, whichever is lower)
None 1.00%1 None None

Exchange Fee (as % of amount exchanged within two months or less after date of

purchase)
2.00% 2.00% 2.00% 2.00%

Redemption Fee (as % of amount redeemed within two months or less after date of

purchase)
2.00% 2.00% 2.00% 2.00%

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)

Class A Class C Class R Class Y

Management Fees 2.00% 2.00% 2.00% 2.00%

Distribution and Service (12b-1) Fees 0.35% 1.00% 0.50% 0.00%

Other Expenses 2.00% 2.00% 2.00% 2.00%

Acquired Fund Fees and Expenses 0.23% 0.23% 0.23% 0.23%

Total Annual Fund Operating Expenses 4.58% 5.23% 4.73% 4.23%

1The contingent deferred sales charge (�CDSC�) on Class C Shares is 1.00% for redemption of shares within the first year of purchase. There is no

CDSC on Class C Shares thereafter.

Expense Example

This Example helps you compare the cost of investing in the Fund to the cost of investing in other mutual funds. The
Example assumes that (i) you invest $10,000 in the Fund for the time periods indicated and then sell or redeem all your
shares at the end of those periods, (ii) your investment has a 5% return each year, and (iii) operating expenses remain the
same. Your actual costs may be higher or lower.
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1 Year 3 Years 5 Years 10 Years

Class A $1,008 $1,878 $2,756 $4,983

Class C: if you did not sell your shares $522 $1,564 $2,600 $5,170

if you sold all your shares at the end of the period $622 $1,564 $2,600 $5,170

Class R $474 $1,425 $2,381 $4,794

Class Y $425 $1,284 $2,156 $4,396

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or �turns over� its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are
held in a taxable account. These costs, which are not reflected in the Annual Fund Operating Expenses or in the Expense
Example, affect the Fund�s performance. During the period of October 31, 2011 (the date the Fund commenced
operations) through September 30, 2012, the Fund had a portfolio turnover rate of 2,624% (not annualized) of the average
value of its portfolio.

Principal Investment Strategies

The Fund seeks to achieve its investment objective by allocating assets among proprietary technically-based trend
following strategies. The Fund takes long and short positions in broad index based securities (primarily domestically-listed
foreign equity exchange-traded funds (�ETFs�)) based on long and intermediate term trends. The Fund also employs short
term counter trend strategies that seek to hedge the trend following strategy and mitigate risk, while seeking to profit from
short term market volatility. The strategies are intended to have low correlation with market benchmarks and with each
other.

Anchor Capital Management Group, Inc. (�Anchor�), sub-adviser of the Fund, will allocate Fund assets among strategies
that it believes offer the potential for attractive investment returns individually and that are expected to blend within the
Fund�s portfolio so that it will have lower correlation and lower volatility relative to the market. In seeking to take advantage
of increases or declines in the price of equity securities or indexes, the Fund may use stock baskets (groups of stocks that
may be purchased through a single transaction) and exchange-traded notes (�ETNs�). In executing its counter trend
strategy, the Fund may rotate investment positions among securities typically correlated to specific countries or regions.
Security selection is determined through Anchor�s mathematical and statistical models; however, Anchor may alter such
selection based on its assessment of current market conditions and other factors.
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As part of its investment strategies, Anchor actively employs the use of cash and cash equivalents in an attempt to sidestep
market declines and lower overall portfolio volatility. In particular, the Fund may invest all or substantially all of its assets in
cash or cash equivalents when Anchor determines that market conditions so warrant. To the extent the Fund is invested
heavily in cash, it may not achieve its investment objective and may experience negative returns.

The Fund may use derivatives, primarily swaps, options and futures contracts, as substitutes for securities in which the
Fund can invest. The Fund may also use derivatives to an unlimited extent to hedge various investments for risk
management and speculative purposes.

The Fund may invest, directly and indirectly (through derivatives and other pooled investment vehicles (including ETFs)), in
securities of issuers of any market capitalization. The Fund may invest without limitation in investments tied economically to
any country in the world, including emerging countries. The Fund is non-diversified as defined in the Investment Company
Act of 1940, as amended (the �1940 Act�). The Fund is not intended to be a complete investment program.

Principal Risks

When you sell Fund shares, they may be worth less than what you paid for them. Consequently, you can lose money by
investing in the Fund. No assurance can be given that the Fund will achieve its investment objective, and investment results
may vary substantially over time and from period to period. An investment in the Fund is not appropriate for all investors.

Equity Securities Risk is the risk that stock prices will fall over short or long periods of time. In addition, common stocks
represent a share of ownership in a company, and rank after bonds and preferred stock in their claim on the company�s
assets in the event of bankruptcy.

Exchange-Traded Funds Risk is the risk that the ETFs in which the Fund invests will not be able to replicate exactly the
performance of the indices they track and may result in a loss. In addition, shareholders bear both their proportionate share
of the Fund�s expenses and similar expenses of the underlying investment company when the Fund invests in shares of
another investment company.

Short Sales Risk is the risk of loss associated with any appreciation on the price of a security borrowed in connection with
a short sale. The Fund may engage in short sales that are not made �against-the-box,� which means that the Fund may
sell short securities even when they are not actually owned or otherwise covered at all times during the period the short
position is open. Short sales that are not made �against-the-box� theoretically involve unlimited loss potential since the
market price of securities sold short may continuously increase.

Derivatives Risk is the risk that an investment in derivatives, such as swaps, options and futures, may not correlate
completely to the performance of the underlying securities or index and may be volatile, and may result in a loss greater
than the principal amount invested. Equity derivatives may also be subject to liquidity risk, as well as the risk that the
derivative is mispriced and that the value established for a derivative may be different than what would be produced through
the use of another methodology or if it had been priced using market quotations.

Counterparty Risk is the risk that a counterparty (the other party to a transaction or an agreement or the party with whom
the Fund executes transactions) to a transaction with the Fund may be unable or unwilling to make timely principal, interest
or settlement payments, or otherwise honor its obligations.

Currency Risk is the risk that fluctuations in exchange rates will adversely affect the value of the Fund�s foreign currency
holdings and investments denominated in foreign currencies.

Foreign Investment Risk is the risk that investing in foreign (non-U.S.) securities either directly or indirectly may result in
the Fund experiencing more rapid and extreme changes in value than a fund that invests exclusively in securities of U.S.
companies, due to smaller markets, differing reporting, accounting and auditing standards, nationalization, expropriation or
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confiscatory taxation, currency blockages and political changes or diplomatic developments. The costs of investing in many
foreign markets are higher than the U.S. and investments may be less liquid. These risks may be heightened for emerging
markets securities. Recently, additional risks have arisen related to the high levels of debt of various European countries
such as Greece, Italy and Spain. One or more member states might exit the European Union, placing its currency and
banking system in jeopardy. These problems, and related political and monetary efforts to address these problems, may
increase the potential for market declines in one or more member states that can spread to global markets. These
increased risks may persist and may result in greater volatility in the securities markets and the potential for impaired
liquidity and valuation.

Emerging Markets Risk is the risk of investing in securities of companies located in emerging market countries, which
primarily includes increased foreign investment risk. In addition, there are greater risks involved in investing in emerging
markets, the economies of which tend to be more volatile than the economies of developed markets.

Securities Market Risk is the risk that the value of securities owned by the Fund may go up or down, sometimes rapidly or
unpredictably, due to factors affecting particular companies or the securities markets generally. A general downturn in the
securities market may cause multiple asset classes to decline in value simultaneously.

Hedging Risk is the risk that, although intended to limit or reduce investment risk, hedging strategies may also limit or
reduce the potential for profit. There is no assurance that hedging strategies will be successful.

Illiquid and Restricted Securities Risk is the risk that the Adviser may not be able to sell illiquid or restricted securities at
the price it would like or may have to sell them at a loss. Securities of non-U.S. issuers, and emerging markets securities in
particular, are subject to illiquidity risk.
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Management Risk is the risk that the Adviser or Anchor may be incorrect in its assessment of the intrinsic value of the
securities the Fund holds which may result in a decline in the value of Fund shares and failure to achieve its investment
objective. The Fund�s portfolio managers use quantitative analyses and/or models. Any imperfections or limitations in such
analyses and models could affect the ability of the portfolio managers to implement strategies.

Mid-Cap Company Risk is the risk of investing in securities of mid-cap companies that could entail greater risks than
investments in larger, more established companies. Mid-cap companies tend to have more narrow product lines, more
limited financial resources and a more limited trading market for their stocks, as compared with larger companies. As a
result, their stock prices may decline significantly as market conditions change.

Small-Cap Company Risk is the risk that investing in the securities of small-cap companies either directly or indirectly
through investments in ETFs, closed-end funds or mutual funds (�Underlying Funds�) may pose greater market and
liquidity risks than larger, more established companies, because of limited product lines and/or operating history, limited
financial resources, limited trading markets, and the potential lack of management depth. In addition, the securities of such
companies are typically more volatile than securities of larger capitalization companies.

Exchange-Traded Notes Risk is the risk that ETNs in which the Fund may invest are subject to credit risk and the value of
an ETN may vary and may be influenced by time to maturity, level of supply and demand for the ETN, volatility and lack of
liquidity in underlying commodities or other related markets, changes in the applicable interest rates, changes in the
issuer�s credit rating, and economic, legal, political, or geographic events. ETNs are debt securities whose returns are
linked to a particular index. The Fund will bear its proportionate share of any fees and expenses borne by the ETN.

Model Risk is the risk that the models used by the Fund to determine or guide investment decisions may not achieve the
objectives of the Fund. Additionally, the portfolio manager of the Fund is able to adjust the models or, under certain adverse
conditions, to deviate from the models employed by the Fund. Such adjustments or deviations may not achieve the
objectives of the Fund and may produce lower returns and/or higher volatility compared to what the returns and volatility of
the Fund would have been if the portfolio manager had not adjusted or deviated from the models.

Non-Diversification Risk is the risk that an investment in the Fund could fluctuate in value more than an investment in a
diversified fund. As a non-diversified fund for purposes of the 1940 Act the Fund may invest a larger portion of its assets in
the securities of a few issuers than a diversified fund. A non-diversified fund�s investment in fewer issuers may result in the
Fund�s shares being more sensitive to the economic results of those issuers.

Portfolio Turnover Risk is the risk that the Fund�s high portfolio turnover will increase its transaction costs and may result
in increased realization of net short-term capital gains (which are taxable to shareholders as ordinary income when
distributed to them), higher taxable distributions and lower after-tax performance.

An investment in the Fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. As with any mutual fund, there is no guarantee that the Fund will achieve its
goal.

Performance

The bar chart and the Average Annual Total Returns table below provide some indication of the risks of investing in the
Fund by showing changes in the performance of the Fund�s Class A Shares for each full calendar year and by showing
how the Fund�s average annual returns compare with the returns of a broad-based securities market index. As with all
mutual funds, the Fund�s past performance (before and after taxes) does not predict how the Fund will perform in the
future. The Fund�s performance reflects applicable fee waivers and/or expense limitations in effect during the periods
presented. Both the chart and the table assume the reinvestment of dividends and distributions. The bar chart does not
reflect the deduction of applicable sales charges for Class A Shares. If sales charges had been reflected, the returns for
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Class A Shares would be less than those shown below. The returns of Class C, Class R and Class Y Shares would have
substantially similar returns as Class A because the classes are invested in the same portfolio of securities and the annual
returns would differ only to the extent that the classes have different expenses. Updated performance information is

available by visiting www.pyxisais.com/Funds�Performance or by calling 1-877- 665-1287.

Annual Total Returns

The bar chart shows the performance of the Fund�s Class A shares as of December 31.

The highest calendar quarter total return for Class A Shares of the Fund was 7.04% for the quarter ended March 31, 2012
and the lowest calendar quarter total return was -3.29% for the
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quarter ended June 30, 2012. The Fund�s year-to-date total return for Class A Shares through December 31, 2012 was
0.67%.

Average Annual Total Returns
(For the periods ended December 31, 2012)

1 Year

Since

Inception

(10/31/11

for Index)

Class A (inception 11/2/11)

Return Before Taxes -5.07% -11.95%

Return After Taxes on Distributions -5.37% -12.19%

Return After Taxes on Distributions and Redemptions -3.29% -10.28%

Return Before Taxes

Class R (inception 11/9/11) 0.56% -7.29%

Class Y (inception 11/1/11) 1.00% -6.99%

MSCI EAFE Index (reflects no deduction for fees, expenses or taxes) 17.32% 8.99%

After-tax returns in the table above are shown for Class A Shares only and after-tax returns for other share classes will vary.
After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect
the impact of state and local taxes. Actual after-tax returns depend on an investor�s tax situation and may differ from those
shown. For example, after-tax returns shown are not relevant to investors who hold Fund shares through tax-deferred
arrangements, such as 401(k) plans or individual retirement accounts.

In some cases, average annual return after taxes on distributions and redemptions is higher than the average annual return
before taxes and the average annual return after taxes on distributions because of realized losses that would have been
sustained upon the sale of fund shares immediately after the relevant periods. The calculations assume that an investor
holds the shares in a taxable account, is in the actual historical highest individual federal marginal income tax bracket for
each year and would have been able to immediately utilize the full realized loss to reduce his or her federal tax liability.
However, actual individual tax results may vary and investors should consult their tax advisers regarding their personal tax
situations.

Portfolio Management

Pyxis Capital, L.P. (�Pyxis� or the �Adviser�) serves as the investment adviser to the Fund and Anchor Capital
Management Group, Inc. (the �Sub-adviser�) serves as the sub-adviser to the Fund. The portfolio managers for the Fund
are:

Portfolio Manager

Portfolio manager

experience in

this Fund

Title with

Sub-Adviser

Eric Leake Since inception Partner, Chief Investment Officer

Garrett Waters Since inception Partner, Chief Executive Officer

Purchase and Sale of Fund Shares

Purchase minimum (for Class A and Class C Shares) (reduced for certain accounts)

By mail By wire Automatic
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Initial Investment $500 $1,000 $25

Subsequent Investments $100 $1,000 $25

There is no program asset size or minimum investment requirements for initial and subsequent purchases of shares by eligible omnibus account investors.

Purchase minimum (for Class R and Class Y Shares) (eligible investors only)

Class R Class Y

Initial Investment None $1 million*

Subsequent Investments None None

* The $1 million minimum initial investment requirement only applies to eligible institutional investors purchasing shares for their own account directly from the

Fund.

Class R and Class Y Shares are available to investors who invest through programs or platforms maintained by an authorized financial intermediary. There is no

minimum investment for purchases of shares by such eligible investors.

Individual investors that invest directly with the Fund are not eligible to invest in Class R or Class Y Shares.

You may purchase shares of the Fund by mail, bank wire, electronic funds transfer or by telephone after you have opened
an account with the Fund. You may obtain an account application from your financial intermediary, from the Fund by calling
1-877-665-1287 or from the Fund�s website at www.pyxisais.com/Tools/Forms.

In general, you may sell (redeem) all or part of your Fund shares on any business day through the following options:

� Through your Financial Intermediary

� By writing to Pyxis Funds II � Pyxis Alpha Trend Strategies Fund, PO Box 8656, Boston, Massachusetts 02266-8656, or

� By calling Boston Financial Data Services, Inc. at 1-877-665-1287

Financial intermediaries may independently charge fees for shareholder transactions or for advisory services. Please see
their materials for details.

Tax Information

The Fund intends to make distributions that generally will be taxable to you as ordinary income or capital gains, unless you
are a tax-exempt investor or otherwise investing in the Fund through a tax-advantaged arrangement, such as a 401(k) plan
or an individual retirement account. If you are investing in the Fund through a tax-advantaged arrangement, you may be
taxed later upon withdrawals from that account.
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Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary (such as a bank), the Fund and
the Fund�s distributor or its affiliates may pay the intermediary for the sale of Fund shares and related services. These
payments may create a conflict of interest by influencing the broker-dealer or other intermediary and your salesperson to
recommend the Fund over another investment. Ask your salesperson or visit your financial intermediary�s website for more
information.
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Pyxis Alternative Income Fund

Investment Objective

To provide shareholders with above-average total returns over a complete market cycle primarily through capital
appreciation and income generation.

Fees and Expenses of the Fund

The following table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. You may
qualify for sales charge discounts on purchases of Class A Shares if you and your family invest, or agree to invest in the
future, at least $50,000 in Pyxis Funds II alternative funds, equity funds and/or asset allocation funds, or at least $100,000
in Pyxis Funds II fixed income funds. More information about these and other discounts is available from your financial
professional and in �Reduced Sales Charges for Class A Shares� section on page 87 of the Fund�s Prospectus and
�Programs for Reducing or Eliminating Sales Charges� section on page 62 of the Fund�s Statement of Additional
Information.

Shareholder Fees (fees paid directly from your investment)

Class A Class C Class R Class Y

Maximum Sales Charge (Load) Imposed On Purchases (as a % of purchase price) 5.75% None None None

Maximum Sales Charge (Load) Imposed on Reinvested Dividends and other

Distributions (as % of offering price)
None None None None

Maximum Deferred Sales Charge (Load) (as a % of the net asset value at the time of

purchase or redemption, whichever is lower)
None 1.00%1 None None

Exchange Fee (as % of amount exchanged within two months or less after date of

purchase)
2.00% 2.00% 2.00% 2.00%

Redemption Fee (as % of amount redeemed within two months or less after date of

purchase)
2.00% 2.00% 2.00% 2.00%

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)

Class A Class C Class R Class Y

Management Fees 2.00% 2.00% 2.00% 2.00%

Distribution and Service (12b-1) Fees 0.35% 1.00% 0.50% 0.00%

Other Expenses 1.42% 1.42% 1.42% 1.42%

Acquired Fund Fees and Expenses 0.30% 0.30% 0.30% 0.30%

Total Annual Fund Operating Expenses 4.07% 4.72% 4.22% 3.72%

1The contingent deferred sales charge (�CDSC�) on Class C Shares is 1.00% for redemption of shares within the first year of purchase. There is no

CDSC on Class C Shares thereafter.

Expense Example

This Example helps you compare the cost of investing in the Fund to the cost of investing in other mutual funds. The
Example assumes that (i) you invest $10,000 in the Fund for the time periods indicated and then sell or redeem all your
shares at the end of those periods, (ii) your investment has a 5% return each year, and (iii) operating expenses remain the
same. Your actual costs may be higher or lower.
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1 Year 3 Years 5 Years 10 Years

Class A $960 $1,742 $2,538 $4,594

Class C: if you did not sell your shares $473 $1,422 $2,377 $4,787

if you sold all your shares at the end of the period $573 $1,422 $2,377 $4,787

Class R $424 $1,281 $2,152 $4,388

Class Y $374 $1,138 $1,920 $3,967

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or �turns over� its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are
held in a taxable account. These costs, which are not reflected in the Annual Fund Operating Expenses or in the Expense
Example, affect the Fund�s performance. During the period January 12, 2012 (the date the Fund commenced operations)
through September 30, 2012, the Fund had a portfolio turnover rate of 1,081% (not annualized) of the average value of its
portfolio.

Principal Investment Strategies

The Fund seeks to achieve its investment objective under normal market conditions by allocating assets among proprietary
technically-based trend following strategies. The Fund primarily takes long and short positions with respect to securities that
are highly correlated to high yield corporate bonds (also known as �junk bonds�) based on long, intermediate, and short
term trends. Such securities primarily will include domestically-listed exchange-traded funds (�ETFs�), exchange-traded
notes (�ETNs�) and mutual funds with high yield corporate bond exposure in any industry or sector. Security selection is
determined through Anchor Capital Management Group, Inc.�s (�Anchor� or the �Sub-Adviser�) mathematical and
statistical models; however, the Sub-Adviser may alter such selection based on its assessment of current market conditions
and other factors.

The Sub-Adviser also actively employs the use of cash and cash equivalents as a strategic asset class in an attempt to
both sidestep market declines as well as lower overall portfolio volatility, and the Fund may make investments in cash, cash
equivalents and short-term debt securities and/or money market instruments in response to adverse market, economic or
political conditions. In particular, the Fund may invest all or substantially all of its assets in cash or cash equivalents when
the Sub-Adviser determines that market conditions so warrant. To the extent the Fund is invested heavily in cash, it may not
achieve its investment objective and may experience negative returns.
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The Fund may use derivatives, primarily swaps, options and futures contracts, as substitutes for securities in which the
Fund can invest. The Fund may also use derivatives to an unlimited extent to hedge various investments for risk
management and speculative purposes.

The Fund may invest, directly and indirectly (through derivatives and other pooled investment vehicles (including ETFs,
ETNs, and mutual funds)), in securities of issuers of any credit quality. The Fund may invest without limitation in
investments tied economically to any country in the world, including emerging market countries.

The Fund is non-diversified as defined in the Investment Company Act of 1940, as amended (the �1940 Act�). The Fund is
not intended to be a complete investment program.

Principal Risks

When you sell Fund shares, they may be worth less than what you paid for them. Consequently, you can lose money by
investing in the Fund. No assurance can be given that the Fund will achieve its investment objective, and investment results
may vary substantially over time and from period to period. An investment in the Fund is not appropriate for all investors.

Equity Securities Risk is the risk that stock prices will fall over short or long periods of time. In addition, common stocks
represent a share of ownership in a company, and rank after bonds and preferred stock in their claim on the company�s
assets in the event of bankruptcy.

Exchange-Traded Funds Risk is the risk that the ETFs in which the Fund invests will not be able to replicate exactly the
performance of the indices they track and may result in a loss. In addition, shareholders bear both their proportionate share
of the Fund�s expenses and similar expenses of the underlying investment company when the Fund invests in shares of
another investment company.

High Yield Securities Risk is the risk that high yield securities or unrated securities of similar credit quality (commonly
known as �junk bonds�) are more likely to default than higher rated securities. High yield securities are regarded as
speculative with respect to the issuer�s capacity to pay interest and to repay principal. The market value of these securities
is more sensitive to corporate developments and economic conditions and can be volatile. Market conditions can diminish
liquidity and make accurate valuations difficult to obtain.

Interest Rate Risk is the risk that fixed income securities will decline in value because of changes in interest rates. A fund
with a longer average portfolio duration will be more sensitive to changes in interest rates than a fund with a shorter
average portfolio duration.

Credit Risk is the risk that the Fund could lose money if the issuer or guarantor of a fixed income security, or the
counterparty of a derivatives contract or repurchase agreement, is unable or unwilling (or is perceived to be unable or
unwilling) to make timely payment of principal and/or interest, or to otherwise honor its obligations.

Short Sales Risk is the risk of loss associated with any appreciation on the price of a security borrowed in connection with
a short sale. The Fund may engage in short sales that are not made �against-the-box,� which means that the Fund may
sell short securities even when they are not actually owned or otherwise covered at all times during the period the short
position is open. Short sales that are not made �against-the-box� theoretically involve unlimited loss potential since the
market price of securities sold short may continuously increase.

Derivatives Risk is the risk that an investment in derivatives, such as swaps, options and futures, may not correlate
completely to the performance of the underlying securities or index and may be volatile, and may result in a loss greater
than the principal amount invested. Equity derivatives may also be subject to liquidity risk, as well as the risk that the
derivative is mispriced and that the value established for a derivative may be different than what would be produced through
the use of another methodology or if it had been priced using market quotations.
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Debt Securities Risk is the risk that the issuer of a debt security may fail to pay interest or principal when due, and that
changes in market interest rates may reduce the value of debt securities or reduce the Fund�s returns. The Fund may
invest in debt securities, principally below investment grade securities, but also including investment grade securities and
other debt obligations. During periods of economic uncertainty and change, the market price of the Fund�s investments in
below investment grade securities may be particularly volatile.

Counterparty Risk is the risk that a counterparty (the other party to a transaction or an agreement or the party with whom
the Fund executes transactions) to a transaction with the Fund may be unable or unwilling to make timely principal, interest
or settlement payments, or otherwise honor its obligations.

Currency Risk is the risk that fluctuations in exchange rates will adversely affect the value of the Fund�s foreign currency
holdings and investments denominated in foreign currencies.

Foreign Investment Risk is the risk that investing in foreign (non-U.S.) securities either directly or indirectly may result in
the Fund experiencing more rapid and extreme changes in value than a fund that invests exclusively in securities of U.S.
companies, due to smaller markets, differing reporting, accounting and auditing standards, nationalization, expropriation or
confiscatory taxation, currency blockages and political changes or diplomatic developments. The costs of investing in many
foreign markets are higher than the U.S. and investments may be less liquid. These risks may be heightened for emerging
markets securities. Recently, additional risks have arisen related to the high levels of debt of various European countries
such as Greece, Italy and Spain. One or more member states might exit the European Union, placing its currency and
banking system in jeopardy. These problems, and related political and monetary efforts to address these problems, may
increase the potential for market declines in one or more member states that can spread to global markets. These
increased risks may persist and may result in greater volatility in the securities markets and the potential for impaired
liquidity and valuation.
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Emerging Markets Risk is the risk of investing in securities of companies located in emerging market countries, which
primarily includes increased foreign investment risk. In addition, there are greater risks involved in investing in emerging
markets, the economies of which tend to be more volatile than the economies of developed markets.

Securities Market Risk is the risk that the value of securities owned by the Fund may go up or down, sometimes rapidly or
unpredictably, due to factors affecting particular companies or the securities markets generally. A general downturn in the
securities market may cause multiple asset classes to decline in value simultaneously.

Hedging Risk is the risk that, although intended to limit or reduce investment risk, hedging strategies may also limit or
reduce the potential for profit. There is no assurance that hedging strategies will be successful.

Illiquid and Restricted Securities Risk is the risk that the Adviser may not be able to sell illiquid or restricted securities at
the price it would like or may have to sell them at a loss. Securities of non-U.S. issuers, and emerging markets securities in
particular, are subject to illiquidity risk.

Management Risk is the risk that the Adviser or Anchor may be incorrect in its assessment of the intrinsic value of the
securities the Fund holds which may result in a decline in the value of Fund shares and failure to achieve its investment
objective. The Fund�s portfolio managers use qualitative analyses and/or models. Any imperfections or limitations in such
analyses and models could affect the ability of the portfolio managers to implement strategies.

Mid-Cap Company Risk is the risk of investing in securities of mid-cap companies that could entail greater risks than
investments in larger, more established companies. Mid-cap companies tend to have more narrow product lines, more
limited financial resources and a more limited trading market for their stocks, as compared with larger companies. As a
result, their stock prices may decline significantly as market conditions change.

Small-Cap Company Risk is the risk that investing in the securities of small-cap companies either directly or indirectly
through investments in ETFs, closed-end funds or mutual funds (�Underlying Funds�) may pose greater market and
liquidity risks than larger, more established companies, because of limited product lines and/or operating history, limited
financial resources, limited trading markets, and the potential lack of management depth. In addition, the securities of such
companies are typically more volatile than securities of larger capitalization companies.

Exchange-Traded Notes Risk is the risk that ETNs in which the Fund may invest are subject to credit risk and the value of
an ETN may vary and may be influenced by time to maturity, level of supply and demand for the ETN, volatility and lack of
liquidity in underlying markets, changes in the applicable interest rates, changes in the issuer�s credit rating, and economic,
legal, political, or geographic events. ETNs are debt securities whose returns are linked to a particular index.

Model Risk is the risk that the models used by the Fund to determine or guide investment decisions may not achieve the
objectives of the Fund. Additionally, the portfolio manager of the Fund is able to adjust the models or, under certain adverse
conditions, to deviate from the models employed by the Fund. Such adjustments or deviations may not achieve the
objectives of the Fund and may produce lower returns and/or higher volatility compared to what the returns and volatility of
the Fund would have been if the portfolio manager had not adjusted or deviated from the models.

Non-Diversification Risk is the risk that an investment in the Fund could fluctuate in value more than an investment in a
diversified fund. As a non-diversified fund for purposes of the 1940 Act, the Fund may invest a larger portion of its assets in
the securities of a few issuers than a diversified fund. A non-diversified fund�s investment in fewer issuers may result in the
Fund�s shares being more sensitive to the economic results of those issuers.

Portfolio Turnover Risk is the risk that the Fund�s high portfolio turnover will increase its transaction costs and may result
in increased realization of net short-term capital gains (which are taxable to shareholders as ordinary income when
distributed to them), higher taxable distributions and lower after-tax performance.
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An investment in the Fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. As with any mutual fund, there is no guarantee that the Fund will achieve its
goal.

Performance

The Fund commenced operations on January 12, 2012. After the Fund has had operations for at least one full calendar
year, its Prospectus will include a bar chart and a table that will provide an indication of the risks of investing in the Fund by
showing changes in the Fund�s performance from year to year and by showing how the Fund�s average annual returns for
the most recent one year, five years and ten years (or the life of the Fund, if shorter), compared to those of a broad
measure of market performance. Although past performance of the Fund is no guarantee of how it will perform in the future,
historical performance may give you some indication of the risks of investing in the Fund.

Portfolio Management

Pyxis Capital, L.P. serves as the investment adviser to the Fund and Anchor Capital Management Group, Inc. serves as the
sub-adviser to the Fund. The portfolio managers for the Fund are:

Portfolio Manager

Portfolio manager

experience in

this Fund Title with Sub-Adviser

Eric Leake Since inception Partner, Chief Investment Officer

Garrett Waters Since inception Partner, Chief Executive Officer
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Purchase and Sale of Fund Shares

Purchase minimums (for Class A and Class C Shares) (reduced for certain accounts)

By mail By wire Automatic

Initial Investment $500 $1,000 $25

Subsequent Investments $100 $1,000 $25

There is no program asset size or minimum investment requirements for initial and subsequent purchases of shares by eligible omnibus account investors.

Purchase minimum (for Class R and Class Y Shares) (eligible investors only)

Class R Class Y

Initial Investment None $1 million*

Subsequent Investments None None

* The $1 million minimum initial investment requirement only applies to eligible institutional investors purchasing shares for their own account directly from the

Fund.

Class R and Class Y Shares are available to investors who invest through programs or platforms maintained by an authorized financial intermediary. There is no

minimum investment for purchases of shares by such eligible investors.

Individual investors that invest directly with the Fund are not eligible to invest in Class R or Class Y Shares.

You may purchase shares of the Fund by mail, bank wire, electronic funds transfer or by telephone after you have opened
an account with the Fund. You may obtain an account application from your financial intermediary, from the Fund by calling
1-877-665-1287 or from the Fund�s website at www.pyxisais.com/Tools/Forms.

In general, you may sell (redeem) all or part of your Fund shares on any business day through the following options:

� Through your Financial Intermediary

� By writing to Pyxis Funds II � Pyxis Alternative Income Fund, PO Box 8656, Boston, Massachusetts 02266-8656, or

� By calling Boston Financial Data Services, Inc. at 1-877-665-1287

Financial intermediaries may independently charge fees for shareholder transactions or for advisory services. Please see
their materials for details.

Tax Information

The Fund intends to make distributions that generally will be taxable to you as ordinary income or capital gains, unless you
are a tax-exempt investor or otherwise investing in the Fund through a tax-advantaged arrangement, such as a 401(k) plan
or an individual retirement account. If you are investing in the Fund through a tax-advantaged arrangement, you may be
taxed later upon withdrawals from that account.
Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary (such as a bank), the Fund and
the Fund�s distributor or its affiliates may pay the intermediary for the sale of Fund shares and related services. These
payments may create a conflict of interest by influencing the broker-dealer or other intermediary and your salesperson to
recommend the Fund over another investment. Ask your salesperson or visit your financial intermediary�s website for more
information.
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Pyxis Trend Following Fund

Investment Objective

To provide long-term capital appreciation consistent with capital preservation.

Fees and Expenses of the Fund

The following table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. You may
qualify for sales charge discounts on purchases of Class A Shares if you and your family invest, or agree to invest in the
future, at least $50,000 in Pyxis Funds II alternative funds, equity funds and/or asset allocation funds, or at least $100,000
in Pyxis Funds II fixed income funds. More information about these and other discounts is available from your financial
professional and in the �Reduced Sales Charges for Class A Shares� section on page 87 of the Fund�s Prospectus and
the �Programs for Reducing or Eliminating Sales Charges� section on page 62 of the Fund�s Statement of Additional
Information.

Shareholder Fees (fees paid directly from your investment)

Class A Class C Class R Class Y

Maximum Sales Charge (Load) Imposed On Purchases (as a % of purchase

price)
5.75 % None None None

Maximum Sales Charge (Load) Imposed on Reinvested Dividends and other

Distributions (as % of offering price)
None None None None

Maximum Deferred Sales Charge (Load) (as a % of the net asset value at the

time of purchase or redemption, whichever is lower)
None 1.00 %1 None None

Exchange Fee (as % of amount exchanged within two months or less after

date of purchase)
2.00 % 2.00 % 2.00 % 2.00 %

Redemption Fee (as % of amount redeemed within two months or less after

date of purchase)
2.00 % 2.00 % 2.00 % 2.00 %

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)

Class A Class C Class R Class Y

Management Fees 2.00% 2.00% 2.00% 2.00%

Distribution and Service (12b-1) Fees 0.35% 1.00% 0.50% 0.00%

Other Expenses 0.33% 0.33% 0.33% 0.33%

Acquired Fund Fees and Expenses 0.38% 0.38% 0.38% 0.38%

Total Annual Fund Operating Expenses 3.06% 3.71% 3.21% 2.71%

1The contingent deferred sales charge (�CDSC�) on Class C Shares is 1.00% for redemption of shares within the first year of purchase. There is no

CDSC on Class C Shares thereafter.

Expense Example

This Example helps you compare the cost of investing in the Fund to the cost of investing in other mutual funds. The
Example assumes that (i) you invest $10,000 in the Fund for the time periods indicated and then sell or redeem all your
shares at the end of those periods, (ii) your investment has a 5% return each year, and (iii) operating expenses remain the
same. Your actual costs may be higher or lower.
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1 Year 3 Years 5 Years 10 Years

Class A $866 $1,466 $2,089 $3,755

Class C: if you did not sell your shares $373 $1,135 $1,916 $3,958

if you sold all your shares at the end of the period $473 $1,135 $1,916 $3,958

Class R $324 $989 $1,678 $3,512

Class Y $274 $841 $1,435 $3,041

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or �turns over� its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are
held in a taxable account. These costs, which are not reflected in Annual Fund Operating Expenses or in the Expense
Example, affect the Fund�s performance. During the most recent fiscal year, the Fund�s portfolio turnover rate was 848% of
the average value of its portfolio.

Principal Investment Strategies

Under normal market conditions, the Fund is managed based on signals generated by a proprietary model maintained by
the Fund�s sub-adviser (the �Model�). The Model is �technically weighted,� which means that it assigns a greater or lesser
importance to asset classes based on signals derived from their price trends. For example, an individual asset class (such
as stocks, bonds or commodities) may be assigned a heavier weighting in the portfolio based on its price being above its
moving average or a lesser weighting if its price is below its moving average. The net effect being that the investment
model switches in and out of broad asset classes based on their trends, providing investors an active asset allocation fund.

These proprietary, top-down strategies are intended to profit from market trends in both directions, with little regard for the
prospects of individual equity or debt securities. Specifically, the portfolio manager will seek to take long positions (i.e., buy
securities) during upward trends in certain securities prices and conversely sell and/or take short positions during downward
trends in the price of such securities. The portfolio manager seeks to lower overall Fund volatility through diversification of
asset classes, as well as the use of cash. Additionally, the portfolio manager�s trend-following methods seek to provide
returns which are un-correlated to traditional managers and investment �styles,� such as growth and value.

The Fund primarily invests in exchange-traded funds (�ETFs�) which represent these broad asset classes as opposed to
securities representing the debt or equity of individual companies. These ETFs invest primarily in (1) U.S. and foreign
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equity securities; (2) U.S. Government fixed income securities; (3) commodities; and (4) the U.S. dollar. ETFs are
investment companies that seek to track the performance of securities indices or baskets of securities. The Fund�s portfolio
may include ETFs that invest in both developed and emerging markets in Europe, the Far East, the Middle East, Africa,
Australia, Latin America and North America. The Fund also may invest in exchange traded notes (�ETNs�), in much the
same manner in which it invests in ETFs. The Fund may also invest directly in the securities which comprise the ETFs and
ETNs discussed above, such as individual equities and government obligations, but excluding physical commodities. The
Fund�s investments in U.S. fixed income markets may include other investment companies, such as closed-end funds and
other open-end mutual funds (together with ETFs, �Underlying Funds�).

The Fund may employ both leveraged investment techniques as well as short positions, which allows the Fund a market
exposure which can range from 150% net long (i.e., the Fund has more long (purchased) positions than short (borrowed)
positions) to 50% net short (i.e., the Fund has more short (borrowed) positions than long (purchased) positions). Such
extremes however, will be uncommon. The Fund may take a �short position� where the portfolio manager believes that the
price of a security or value of an index will decline. The Fund may �short� a particular security by borrowing the security
and selling it with the intent of later purchasing the security at a lower price. The Fund may also gain short exposure to an
index by buying an ETF that has an inverse exposure to the index. The Fund is non-diversified as defined in the Investment
Company Act of 1940, as amended (the �1940 Act�). The Fund is not intended to be a complete investment program.

The Fund may use derivatives, primarily swaps, options and futures contracts, as substitutes for securities in which the
Fund can invest. The Fund may also use derivatives to an unlimited extent to hedge various investments for risk
management and speculative purposes.

In general, under normal market conditions, the portfolio manager makes investment decisions based on signals generated
by the Model. Following the Model, the portfolio manager will generally buy investments during upward trends in the price of
securities and sell investments or take short positions during downward trends in the price of securities. The portfolio
manager also actively employs the use of cash and cash equivalents as a strategic asset class in an attempt to both
sidestep market declines as well as lower overall portfolio volatility. During adverse market, economic or political conditions,
as defined by the portfolio manager, the portfolio manager may deviate from the Model, including investing up to 100% of
the portfolio in cash, cash equivalents, short-term debt securities and/or money market instruments, moving from a long
exposure to a short exposure or from a short exposure to a long exposure in the various asset classes, when they feel
doing so will help the Fund achieve its objectives of long-term capital appreciation or capital preservation. The sub-adviser
may also adjust the Model from time-to-time to change the component constituents of the Model or in an attempt to improve
the Model�s ability to implement a trend-following strategy. The Fund is not intended to be a complete investment program.
Principal Risks

When you sell Fund shares, they may be worth less than what you paid for them. Consequently, you can lose money by
investing in the Fund. No assurance can be given that the Fund will achieve its investment objectives, and investment
results may vary substantially over time and from period to period. An investment in the Fund is not appropriate for all
investors.

Currency Risk is the risk that fluctuations in exchange rates will adversely affect the value of the Fund�s foreign currency
holdings and investments denominated in foreign currencies.

Exchange-Traded Funds Risk is the risk that the ETFs in which the Fund invests will not be able to replicate exactly the
performance of the indices they track and may result in a loss. In addition, shareholders bear both their proportionate share
of the Fund�s expenses and similar expenses of the underlying investment company when the Fund invests in shares of
another investment company. A Fund�s investments in certain commodities-linked ETFs may be limited by tax
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considerations, including the Fund�s intention to qualify annually as a regulated investment company (�RIC�) under the
Internal Revenue Code of 1986, as amended (the �Code�). See �Taxation� below.

Exchange-Traded Notes Risk is the risk that ETNs in which the Fund may invest are subject to credit risk and the value of
an ETN may vary and may be influenced by time to maturity, level of supply and demand for the ETN, volatility and lack of
liquidity in underlying commodities or other related markets, changes in the applicable interest rates, changes in the
issuer�s credit rating, and economic, legal, political, or geographic events. ETNs are debt securities whose returns are
linked to a particular index. The Fund will bear its proportionate share of any fees and expenses borne by the ETN. A
Fund�s investments in certain commodities-linked ETNs may be limited by tax considerations, including the Fund�s
intention to qualify annually as a RIC under the Code. See �Taxation� below.

Tax Status Risk is the risk that the Fund�s ability to invest in certain commodity-related instruments, including in certain
commodity-linked ETFs and ETNs, is or may be limited by the Fund�s intention to qualify as a RIC under the Code, and, if
the Fund does not appropriately limit such investments or if such investments (or the income earned on such investments)
were to be recharacterized for U.S. tax purposes, the Fund could fail to qualify as a RIC under one or more of the
qualification tests applicable to RICs under the Code. If the Fund were to fail to qualify as a RIC in any taxable year, and
were ineligible to or otherwise did not cure such failure, the Fund would be subject to tax on its taxable income at corporate
rates, and all distributions from earnings and profits, including any distributions of net long-term capital gains, would be
taxable to shareholders as dividend income. See �Taxation� below.

Foreign Investment Risk is the risk that investing in foreign (non-U.S.) securities either directly or indirectly through
investments in Underlying Funds may result in the Fund experiencing more rapid and extreme changes in value than a fund
that invests exclusively in securities of U.S. companies, due to smaller markets, differing reporting, accounting and auditing
standards, nationalization, expropriation or
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confiscatory taxation, currency blockages and political changes or diplomatic developments. The costs of investing in many
foreign markets are higher than the U.S. and investments may be less liquid. These risks may be heightened for emerging
markets securities. Recently, additional risks have arisen related to the high levels of debt of various European countries
such as Greece, Italy and Spain. One or more member states might exit the European Union, placing its currency and
banking system in jeopardy. These problems, and related political and monetary efforts to address these problems, may
increase the potential for market declines in one or more member states that can spread to global markets. These
increased risks may persist and may result in greater volatility in the securities markets and the potential for impaired
liquidity and valuation.

Government Securities Risk is the risk associated with U.S. Government obligations. U.S. Government obligations
include securities issued or guaranteed as to principal and interest by the U.S. Government, its agencies or
instrumentalities, such as the U.S. Treasury. Payment of principal and interest on U.S. Government obligations may be
backed by the full faith and credit of the U.S. or may be backed solely by the issuing or guaranteeing agency or
instrumentality itself. There can be no assurance that the U.S. Government would provide financial support to its agencies
or instrumentalities (including government-sponsored enterprises) where it is not obligated to do so.

Interest Rate Risk is the risk that fixed income securities will decline in value because of changes in interest rates. A fund
with a longer average portfolio duration will be more sensitive to changes in interest rates than a fund with a shorter
average portfolio duration.

Derivatives Risk is the risk that an investment in derivatives, such as swaps, options and futures, may not correlate
completely to the performance of the underlying securities or index and may be volatile, and may result in a loss greater
than the principal amount invested. Equity derivatives may also be subject to liquidity risk, as well as the risk that the
derivative is mispriced and that the value established for a derivative may be different than what would be produced through
the use of another methodology or if it had been priced using market quotations.

Leverage Risk is the risk associated with the use of leverage for investment purposes to create opportunities for greater
total returns. Any investment income or gains earned with respect to the amounts borrowed that are in excess of the
interest that is due on the borrowing will augment the Fund�s income. Conversely, if the investment performance with
respect to the amounts borrowed fails to cover the interest on such borrowings, the value of the Fund�s shares may
decrease more quickly than would otherwise be the case, and dividends on Fund shares could be reduced or eliminated.
Interest payments and fees incurred in connection with such borrowings will reduce the amount of net income available for
payment to Fund shareholders.

Mid-Cap Company Risk is the risk of investing either directly or indirectly through investments in Underlying Funds in
securities of mid-cap companies that could entail greater risks than investments in larger, more established companies.
Mid-cap companies tend to have more narrow product lines, more limited financial resources and a more limited trading
market for their stocks, as compared with larger companies. As a result, their stock prices may decline significantly as
market conditions change.

Model Risk is the risk that the Model used by the Fund to determine or guide investment decisions may not achieve the
objectives of the Fund. Additionally, the portfolio manager of the Fund is able to adjust the Model or, under certain adverse
conditions, to deviate from the Model employed by the Fund. Such adjustments or deviations may not achieve the
objectives of the Fund and may produce lower returns and/or higher volatility compared to what the returns and volatility of
the Fund would have been if the portfolio manager had not adjusted or deviated from the Model.

Non-Diversification Risk is the risk that an investment in the Fund could fluctuate in value more than an investment in a
diversified fund. As a non-diversified fund for purposes of the 1940 Act, the Fund may invest a larger portion of its assets in
the securities of a few issuers than a diversified fund. A non-diversified fund�s investment in fewer issuers may result in the
Fund�s shares being more sensitive to the economic results of those issuers.
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Portfolio Turnover Risk is the risk that the Fund�s high portfolio turnover will increase its transaction costs and may result
in increased realization of net short-term capital gains (which are taxable to shareholders as ordinary income when
distributed to them), higher taxable distributions and lower after-tax performance.

Securities Market Risk is the risk that the value of securities owned by the Fund either directly or indirectly through
investments in Underlying Funds may go up or down, sometimes rapidly or unpredictably, due to factors affecting particular
companies or the securities markets generally. A general downturn in the securities market may cause multiple asset
classes to decline in value simultaneously.

Short Sales Risk is the risk of loss associated with any appreciation on the price of a security borrowed in connection with
a short sale. The Fund may engage in short sales that are not made �against-the-box,� which means that the Fund may
sell short securities even when they are not actually owned or otherwise covered at all times during the period the short
position is open. Short sales that are not made �against-the-box� theoretically involve unlimited loss potential since the
market price of securities sold short may continuously increase.

Small-Cap Company Risk is the risk that investing in the securities of small-cap companies either directly or indirectly
through investments in Underlying Funds may pose greater market and liquidity risks than larger, more established
companies, because of limited product lines and/or operating history, limited financial resources, limited trading markets,
and the potential lack of management depth. In addition, the securities of such companies are typically more volatile than
securities of larger capitalization companies.
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Underlying Funds Risk is the risk that ETFs, mutual funds and closed-end funds in which the Fund may invest are subject
to investment advisory and other expenses, which will be paid indirectly by the Fund and its shareholders. As a result, the
cost of investing in the Fund will be higher than the cost of investing directly in ETFs, mutual funds and closed-end funds
and may be higher than other mutual funds that invest directly in stocks and bonds. The closed-end fund shares may differ
from their net asset value. Underlying Funds are subject to specific risks, depending on the nature of the fund.

An investment in the Fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. As with any mutual fund, there is no guarantee that the Fund will achieve its
goal.

Performance

The Fund was organized to acquire the assets and liabilities of the Incline Capital Trend Following Fund (the �Predecessor
Fund�) in exchange for Class A Shares of the Fund. Accordingly, the Fund is the successor to the Predecessor Fund, and
the following information was derived from the performance records of the Predecessor Fund through September 23, 2011.
The Fund has substantially similar objectives, strategies and policies as the Predecessor Fund, which was advised by the
Fund�s sub-adviser.

The bar chart and the Average Annual Total Returns table below provide some indication of the risks of investing in the
Fund by showing changes in the performance of the Fund�s Class A Shares for each full calendar year since the
Predecessor Fund�s inception and by showing how the average annual returns for the Fund�s Class A Shares compared to
those of a broad-based securities market index. As with all mutual funds, the Fund�s past performance (before and after
taxes) does not predict how the Fund will perform in the future. Both the chart and the table assume the reinvestment of
dividends and distributions. The bar chart does not reflect the deduction of applicable sales charges for Class A Shares. If
sales charges had been reflected, the returns for Class A Shares would be less than those shown below. Class C, Class R
and Class Y Shares of the Predecessor Fund were not offered, and Class C, Class R and Class Y Shares were not sold,
prior to the date of this Prospectus. The returns of Class C, Class R and Class Y Shares would have substantially similar
returns as Class A because the classes are invested in the same portfolio of securities and the annual returns would differ
only to the extent that the classes have different expenses. Updated performance information is available by visiting

www.pyxisais.com/Funds�Performance or by calling 1-877-665-1287.

Calendar Year Total Return

The bar chart shows the performance of the Fund�s Class A shares as of December 31.
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The highest calendar quarter total return for Class A Shares of the Fund was 8.23% for the quarter ended December 21,
2010 and the lowest calendar quarter total return was -8.26% for the quarter ended December 31, 2011. The Fund�s year-
to-date total return for Class A Shares through December 31, 2012 was -5.14%.

Average Annual Total Returns
(For the periods ended December 31, 2012)

1 Year

Since

Inception

(3/31/09

for Index)

Class A (inception 3/31/09)

Returns Before Taxes -10.58% -3.72%

Return After Taxes on Distributions -10.58% -12.19%

Return After Taxes on Distributions and Redemptions -6.88% -10.28%

BofA Merrill Lynch US Dollar LIBOR 3 Month Constant Maturity Index (reflects no deduction for

fees, expenses or taxes) 1 0.51% 0.46%
1 The BofA Merrill Lynch US Dollar LIBOR Month Constant Maturity Index tracks the interest rate offered by a specific group of London banks for U.S.

dollar deposits with a three-month maturity.

After-tax returns in the table above are shown for Class A Shares only and will differ for Class C, Class R and Class Y
Shares. After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not
reflect the impact of state and local taxes. Actual after-tax returns depend on an investor�s tax situation and may differ from
those shown. For example, after-tax returns shown are not relevant to investors who hold Fund shares through tax-deferred
arrangements, such as 401(k) plans or individual retirement accounts.

In some cases, average annual return after taxes on distributions and redemptions is higher than the average annual return
before taxes and the average annual return
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after taxes on distributions because of realized losses that would have been sustained upon the sale of fund shares
immediately after the relevant periods. The calculations assume that an investor holds the shares in a taxable account, is in
the actual historical highest individual federal marginal income tax bracket for each year and would have been able to
immediately utilize the full realized loss to reduce his or her federal tax liability. However, actual individual tax results may
vary and investors should consult their tax advisers regarding their personal tax situations.

Portfolio Management

Pyxis Capital, L.P. serves as the investment adviser to the Fund and Incline Analytics LLC (the �Sub-Adviser�) serves as
sub-adviser to the Fund. The portfolio manager for the Fund is:

Portfolio Manager

Portfolio manager

experience in

this Fund

Title with

Sub-Adviser

Michiel Hurley, CMT Since inception President and Portfolio Manager

Purchase and Sale of Fund Shares

Purchase minimum (for Class A and Class C Shares) (reduced for certain accounts)

By mail By wire Automatic

Initial Investment $500 $1,000 $25

Subsequent Investments $100 $1,000 $25

There is no program asset size or minimum investment requirements for initial and subsequent purchases of shares by eligible omnibus account investors.

Purchase minimum (for Class R and Class Y Shares) (eligible investors only)

Class R Class Y

Initial Investment None $1 million*

Subsequent Investments None None

* The $1 million minimum initial investment requirement only applies to eligible institutional investors purchasing shares for their own account directly from the

Fund.

Class R and Class Y Shares are available to investors who invest through programs or platforms maintained by an authorized financial intermediary. There is no

minimum investment for purchases of shares by such eligible investors.

Individual investors that invest directly with the Fund are not eligible to invest in Class R or Class Y Shares.

You may purchase shares of the Fund by mail, bank wire, electronic funds transfer or by telephone after you have opened
an account with the Fund. You may obtain an account application from your financial intermediary, from the Fund by calling
1-877-665-1287 or from the Fund�s website at www.pyxisais.com/Tools/Forms.

In general, you may sell (redeem) all or part of your Fund shares on any business day through the following options:

� Through your Financial Intermediary

� By writing to Pyxis Funds II � Pyxis Trend Following Fund, PO Box 8656, Boston, Massachusetts 02266-8656, or

� By calling Boston Financial Data Services, Inc. at 1-877-665-1287

Financial intermediaries may independently charge fees for shareholder transactions or for advisory services. Please see
their materials for details.

Tax Information
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The Fund intends to make distributions that generally will be taxable to you as ordinary income or capital gain, unless you
are a tax-exempt investor or otherwise investing in the Fund through a tax-advantaged arrangement, such as a 401(k) plan
or an individual retirement account. If you are investing in the Fund through a tax-advantaged arrangement, you may be
taxed later upon withdrawals from that account.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary (such as a bank), the Fund and
the Fund�s distributor or its affiliates may pay the intermediary for the sale of Fund shares and related services. These
payments may create a conflict of interest by influencing the broker-dealer or other intermediary and your salesperson to
recommend the Fund over another investment. Ask your salesperson or visit your financial intermediary�s website for more
information.

16

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Table of Contents

[This page intentionally left blank.]

17

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Table of Contents

Pyxis Core America Equity Fund

Investment Objective

Long-term growth of capital and future income. (Future income means the ability to pay dividends in the future.)

Fees and Expenses of the Fund

The following table describes the fees that you may pay if you buy and hold shares of the Fund. You may qualify for sales
charge discounts on purchases of Class A Shares if you and your family invest, or agree to invest in the future, at least
$50,000 in the Fund or in other Pyxis Funds II alternative funds, equity funds and/or asset allocation funds or at least
$100,000 in Pyxis Funds II fixed income funds. More information about these and other discounts is available from your
financial professional and in �Reduced Sales Charges for Class A Shares� section on page 87 of the Fund�s Prospectus
and �Programs for Reducing or Eliminating Sales Charges� section on page 62 of the Fund�s Statement of Additional
Information.

Shareholder Fees (fees paid directly from your investment)

Class A Class B Class C Class R Class Y

Maximum Sales Charge (Load) Imposed On Purchases (as a % of purchase

price)
5.75% None None None None

Maximum Sales Charge (Load) Imposed on Reinvested Dividends and

other Distributions (as % of offering price)
None None None None None

Maximum Deferred Sales Charge (Load) (as a % of the net asset value at

the time of purchase or redemption, whichever is lower)
None 4.00% 1.00%1 None None

Exchange Fee (as % of amount exchanged within two months or less after

date of purchase)
None None None None None

Redemption Fee (as % of amount redeemed within two months or less after

date of purchase)
None None None None None

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)

Class A Class B Class C Class R Class Y

Management Fees 0.40% 0.40% 0.40% 0.40% 0.40%

Distribution and/or

Service (12b-1) Fees 0.25% 1.00% 1.00% 0.50% 0.00%

Other Expenses2 0.61% 0.61% 0.61% 0.61% 0.61%

Acquired Fund Fees and Expenses 0.01% 0.01% 0.01% 0.01% 0.01%

Total Annual Fund Operating Expenses 1.27% 2.02% 2.02% 1.52% 1.02%

1Class C shares are subject to a 1% contingent deferred sales charge (�CDSC�) for redemption of shares within one year of purchase. This CDSC does

not apply to redemptions under a systematic withdrawal plan.

2�Other Expenses� include indirect fees and expenses of Acquired Funds less than 0.01%. �Acquired Fund� means any investment company in which

the Fund invests or has invested during the period.

Expense Example
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This Example helps you compare the cost of investing in the Fund to the cost of investing in other mutual funds. The
Example assumes that (i) you invest $10,000 in the Fund for the time periods indicated and then sell or redeem all your
shares at the end of those periods, (ii) your investment has a 5% return each year, and (iii) operating expenses remain the
same. Your actual costs may be higher or lower.

1 Year 3 Years 5 Years 10 Years

Class A $697 $955 $1,232 $2,021

Class B: if you did not sell your shares $205 $634 $1,088 $1,978

if you sold all your shares at the end of the period $605 $834 $1,088 $1,978

Class C: if you did not sell your shares $205 $634 $1,088 $2,348

if you sold all your shares at the end of the period $305 $634 $1,088 $2,348

Class R $155 $480 $829 $1,813

Class Y $104 $325 $563 $1,248

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or �turns over� its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are
held in a taxable account. These costs, which are not reflected in the Annual Fund Operating Expenses or in the Expense
Example, affect the Fund�s performance. During the most recent fiscal year, the Fund�s portfolio turnover rate was 47% of
the average value of its portfolio.

Principal Investment Strategies

The Fund seeks to achieve its investment objectives by investing at least 80% of its net assets under normal circumstances
in domestic equity securities, such as common and preferred stocks, plus borrowing for investment purposes.

Pyxis Capital, L.P. (�Pyxis�), the Fund�s investment adviser, has allocated all the assets of the Fund to be managed/
advised by GE Asset Management Incorporated (�GEAM�), the Fund�s sub-adviser. The Fund invests primarily in U.S.
companies that the portfolio managers believe are undervalued by the market but have solid growth prospects. The
portfolio managers employ a relative value approach to identify companies across all economic sectors which are
undervalued relative to the market, their peers, their historical valuation or their growth rate. This approach results in a
portfolio more broadly diversified across economic sectors and contrasts with other investing approaches that focus on low
absolute valuations and often result in a portfolio concentrated in fewer sectors. A company may be undervalued for
reasons such as market overreaction to recent company, industry or economic events. In seeking to satisfy the Fund�s
investment objective with respect to future income, the portfolio managers will also consider companies that have the
potential to pay dividends in the future. Stock selection is key to the performance of the Fund.
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The portfolio managers seek to identify securities of companies with characteristics such as:

� low valuations in relation to their peers and the overall market

� the potential for long-term earnings growth

� above-average free cash flow yields

� high quality management focused on generating shareholder value

� financial strength (favorable debt ratios and other financial characteristics)

� attractive upside potential and limited downside risk

� a catalyst such as changing industry fundamentals, introduction of a new product, a company restructuring, or a change
in management

The portfolio managers may consider selling a security when one of these characteristics no longer applies, or when
valuation becomes excessive and more attractive alternatives are identified.

The Fund also may invest to a lesser extent in securities of foreign (non-U.S.) issuers and debt securities. The Fund may
also invest in exchange-traded funds (�ETFs�), and it may use derivatives primarily swaps, options and futures contracts,
as substitutes for securities in which the Fund can invest. The Fund may also use derivatives to an unlimited extent to
hedge various investments for risk management and speculative purposes.

Principal Risks

When you sell Fund shares, they may be worth less than what you paid for them. Consequently, you can lose money by
investing in the Fund. No assurance can be given that the Fund will achieve its investment objective, and investment results
may vary substantially over time and from period to period. An investment in the Fund is not appropriate for all investors.

Securities Market Risk is the risk that the value of securities owned by the Fund may go up or down, sometimes rapidly or
unpredictably, due to factors affecting particular companies or the securities markets generally. A general downturn in the
securities market may cause multiple asset classes to decline in value simultaneously.

Value Investing Risk is the risk of investing in undervalued stocks that may not realize their perceived value for extended
periods of time or may never realize their perceived value. Value stocks may respond differently to market and other
developments than other types of stocks. Value-oriented funds will typically underperform when growth investing is in favor.

Foreign Investment Risk is the risk that investing in securities of foreign (non-U.S.) issuers may result in the Fund
experiencing more rapid and extreme changes in value than a fund that invests exclusively in securities of U.S. companies,
due to smaller markets, differing reporting, accounting and auditing standards, nationalization, expropriation or confiscatory
taxation, currency blockages and political changes or diplomatic developments. The costs of investing in many foreign
markets are higher than the U.S. and investments may be less liquid. These risks may be heightened for emerging markets
securities. Recently, additional risks have arisen related to the high levels of debt of various European countries such as
Greece, Italy and Spain. One or more member states might exit the European Union, placing its currency and banking
system in jeopardy. These problems, and related political and monetary efforts to address these problems, may increase
the potential for market declines in one or more member states that can spread to global markets. These increased risks
may persist and may result in greater volatility in the securities markets and the potential for impaired liquidity and valuation.

Currency Risk is the risk that the dollar value of foreign investments will change in response to changes in currency
exchange rates. If a foreign currency weakens against the U.S. dollar, the U.S. dollar value of an investment denominated
in that currency would also decline.
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Credit Risk is the risk that the issuer or guarantor of a fixed income security, or the counterparty of a derivatives contract or
repurchase agreement, is unable or unwilling (or is perceived to be unable or unwilling) to make timely payment of principal
and/or interest, or to otherwise honor its obligations.

Interest Rate Risk is the risk that fixed income securities will decline in value because of changes in interest rates. A fund
with a longer average portfolio duration will be more sensitive to changes in interest rates than a fund with a shorter
average portfolio duration.

Exchange-Traded Funds Risk is the risk that the ETFs in which the Fund invests will not be able to replicate exactly the
performance of the indices they track and may result in a loss. In addition, shareholders bear both their proportionate share
of the Fund�s expenses and similar expenses of the underlying investment company when the Fund invests in shares of
another investment company.

Derivatives Risk is a combination of several risks, including the risks that: (1) an investment in a derivative instrument will
not correlate well with the performance of the securities or asset class to which the Fund seeks exposure, (2) a derivative
instrument entailing leverage may result in a loss greater than the principal amount invested, and (3) derivatives not traded
on an exchange may be subject to credit risk, as well as liquidity risk and the related risk that the instrument is difficult or
impossible to value accurately. For example, the methodology the Fund uses to establish the fair value of a derivative may
result in a value materially different from the value obtained using an alternative methodology.

It is possible to lose money on an investment in the Fund, and this risk of loss may be heightened if you hold shares of the
Fund for a shorter period. An investment in the Fund is not a deposit of any bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation (FDIC) or any other government agency.
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Performance

The bar chart and the Average Annual Total Returns table below provide some indication of the risks of investing in the
Fund by showing changes in the performance of the Fund�s Class A Shares for each full calendar year and by showing
how the Fund�s average annual returns compare with the returns of a broad-based securities market index. As with all
mutual funds, the Fund�s past performance (before and after taxes) does not predict how the Fund will perform in the
future. The Fund�s performance reflects applicable fee waivers and/or expense limitations in effect during the periods
presented. Both the chart and the table assume the reinvestment of dividends and distributions. The bar chart does not
reflect the deduction of applicable sales charges for Class A Shares. If sales charges had been reflected, the returns for
Class A Shares would be less than those shown below. The returns of Class B, Class C, Class R and Class Y Shares
would have substantially similar returns as Class A because the classes are invested in the same portfolio of securities and
the annual returns would differ only to the extent that the classes have different expenses. Updated performance

information is available by visiting www.pyxisais.com/Funds�Performance or by calling 1-877-665-1287.

Calendar Year Total Returns

The bar chart shows the performance of the Fund�s Class A shares as of December 31.

The highest calendar quarter total return for Class A Shares of the Fund was 16.72% for the quarter ended June 30, 2009
and the lowest calendar quarter total return was -21.47% for the quarter ended December 31, 2008. The Fund�s year-to-
date total return for Class A Shares through December 31, 2012 was 13.21%.

Average Annual Total Returns
(For the periods ended December 31, 2012)

1 Year 5 Years 10 Years

Since

Inception

(8/31/93

for Index)

Class A (inception 9/8/93)

Return Before Taxes 6.72% -0.42% 5.83% 7.56%

Return After Taxes on Distributions 6.23% -0.68% 5.05% 6.16%

Return After Taxes on Distributions and Redemptions 5.01% -0.40% 5.02% 6.11%

Return Before Taxes

Class B (inception 9/8/93) 8.32% 0.02% 5.81% 7.59%

Class C (inception 9/30/99) 11.28% 0.02% 5.66% 2.26%

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Class R (inception 1/29/08) 13.17% N/A N/A 2.21%

Class Y (inception 1/5/98) 13.51% 1.02% 6.81% 5.25%

S&P 500® Index (reflects no deduction for fees, expenses or taxes) 15.99% 1.66% 7.10% 8.06%

After-tax returns in the table above are shown for Class A Shares only and after-tax returns for other share classes will vary.
After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect
the impact of state and local taxes. Actual after-tax returns depend on an investor�s tax situation and may differ from those
shown. For Example, after-tax returns shown are not relevant to investors who hold Fund shares through tax-deferred
arrangements, such as 401(k) plans or individual retirement accounts.

In some cases, average annual return after taxes on distributions and redemptions is higher than the average annual return
before taxes and the average annual return after taxes on distributions because of realized losses that would have been
sustained upon the sale of fund shares immediately after the relevant periods. The calculations assume that an investor
holds the shares in a taxable account, is in the actual historical highest individual federal marginal income tax bracket for
each year and would have been able to immediately utilize the full realized loss to reduce his or her federal tax liability.
However, actual individual tax results may vary and investors should consult their tax advisers regarding their personal tax
situations.

Portfolio Management

Pyxis Capital, L.P. serves as the investment adviser to the Fund and GE Asset Management Incorporated (the �Sub-
Adviser�) serves as sub-adviser to the Fund. The primary individual portfolio managers for the Fund are:

Portfolio Manager

Portfolio manager

experience in

this Fund

Primary title with

Sub-Adviser

Stephen V. Gelhaus 11 years Senior Vice President

Paul C. Reinhardt 11 years Senior Vice President
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Purchase and Sale of Fund Shares

Purchase minimum (for Class A and Class C Shares) (reduced for certain accounts)

By mail By wire Automatic

Initial Investment $500 $1,000 $25

Subsequent Investments $100 $1,000 $25

There is no program asset size or minimum investment requirements for initial and subsequent purchases of shares by eligible omnibus account investors.

Class B Shares are closed to new investments.

Purchase minimum (for Class R and Class Y shares) (eligible investors only)

Class R Class Y

Initial Investment None $1 million*

Subsequent Investments None None

* The $1 million minimum initial investment requirement only applies to eligible institutional investors purchasing shares for their own account directly from the

Fund.

Class R and Class Y shares are available to investors who invest through programs or platforms maintained by an authorized financial intermediary. There is no

minimum investment for purchases of shares by such eligible investors.

Individual investors that invest directly with the Fund are not eligible to invest in Class R or Class Y shares.

You may purchase shares of the Fund by mail, bank wire, electronic funds transfer or by telephone after you have opened
an account with the Fund. You may obtain an account application from your financial intermediary, from the Fund by calling
1-877-665-1287 or from the Fund�s website at www.pyxisais.com/Tools/Forms.

In general, you may sell (redeem) all or part of your Fund shares on any business day through the following options:

� Through your Financial Intermediary

� By writing to Pyxis Funds II � Pyxis Core America Equity Fund, PO Box 8656, Boston, Massachusetts 02266-8656 , or

� By calling Boston Financial Data Services, Inc. at 1-877-665-1287

Financial intermediaries may independently charge fees for shareholder transactions or for advisory services. Please see
their materials for details.

Tax Information

The Fund intends to make distributions that generally will be taxable to you as ordinary income or capital gains, unless you
are a tax-exempt investor or otherwise investing in the Fund through a tax-advantaged arrangement, such as a 401(k) plan
or an individual retirement account. If you are investing in the Fund through a tax-advantaged arrangement, you may be
taxed later upon withdrawals from that account.
Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary (such as a bank), the Fund and
the Fund�s distributor or its affiliates may pay the intermediary for the sale of Fund shares and related services. These
payments may create a conflict of interest by influencing the broker-dealer or other intermediary and your salesperson to
recommend the Fund over another investment. Ask your salesperson or visit your financial intermediary�s website for more
information.
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Pyxis Dividend Equity Fund

Investment Objective

To provide above average dividend yields with the potential for long-term capital appreciation.

Fees and Expenses of the Fund

The following table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. You may
qualify for sales charge discounts on purchases of Class A Shares if you and your family invest, or agree to invest in the
future, at least $50,000 in Pyxis Funds II alternative funds, equity funds and/or asset allocation funds, or at least $100,000
in Pyxis Funds II fixed income funds. More information about these and other discounts is available from your financial
professional and in the �Reduced Sales Charges for Class A Shares� section on page 87 of the Fund�s Prospectus and
the �Programs for Reducing or Eliminating Sales Charges� section on page 62 of the Fund�s Statement of Additional
Information.

Shareholder Fees (fees paid directly from your investment)

Class A Class C Class R Class Y

Maximum Sales Charge (Load) Imposed On Purchases (as a % of purchase price) 5.75% None None None

Maximum Sales Charge (Load) Imposed on Reinvested Dividends and other

Distributions (as % of offering price) None None None None

Maximum Deferred Sales Charge (Load) (as a % of the net asset value at the time of

purchase or redemption, whichever is lower) None 1.00%1 None None

Exchange Fee (as % of amount exchanged within two months or less after date of

purchase) 2.00% 2.00% 2.00% 2.00%

Redemption Fee (as % of amount redeemed within two months or less after date of

purchase) 2.00% 2.00% 2.00% 2.00%

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)

Class A Class C Class R Class Y

Management Fees 1.20% 1.20% 1.20% 1.20%

Distribution and Service (12b-1) Fees 0.35% 1.00% 0.50% 0.00%

Other Expenses2 1.05% 1.05% 1.05% 1.05%

Acquired Fund Fees and Expenses 0.02% 0.02% 0.02% 0.02%

Total Annual Fund Operating Expenses 2.62% 3.27% 2.77% 2.27%

Expense Reimbursement3 -1.25% -1.25% -1.25% -1.25%

Total Annual Fund Operating Expenses After Expense Reimbursement 1.37% 2.02% 1.52% 1.02%

1The contingent deferred sales charge (�CDSC�) on Class C Shares is 1.00% for redemption of shares within the first year of purchase. There is no

CDSC on Class C Shares thereafter.

2�Other Expenses� are based on estimated amounts for the current fiscal year.

3Pyxis Capital, L.P. (the �Adviser�) has contractually agreed to limit the total annual operating expenses (exclusive of fees paid by the Fund pursuant to its

distribution plan under Rule 12b-1 under the Investment Company Act of 1940, as amended, taxes, brokerage commissions and other transaction costs,

acquired fund fees and expenses and extraordinary expenses) of the Fund to 1.00% of average daily net assets attributable to any class of the Fund.

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


The Expense Cap will continue through at least January 31, 2014, and may not be terminated prior to this date without the action or consent of the

Fund�s Board of Trustees. The Trust, on behalf of the Fund, has contractually agreed to pay the Adviser all amounts previously paid, waived or

reimbursed by the Adviser with respect to the Fund pursuant to the Expense Cap, provided that the amount of such additional payment in any year,

together with all other expenses of the Fund, in the aggregate, would not cause the Fund�s total annual operating expenses in any such year to exceed

the amount of the Expense Cap, and provided further that no additional payments by the Trust will be made with respect to amounts paid, waived or

reimbursed by the Adviser more than 36 months after the date the Fund accrues a liability with respect to such amounts paid, waived or reimbursed by

the Adviser.

Expense Example

This Example helps you compare the cost of investing in the Fund to the cost of investing in other mutual funds. The
Example assumes that (i) you invest $10,000 in the Fund for the time periods indicated and then sell or redeem all your
shares at the end of those periods, (ii) your investment has a 5% return each year, and (iii) operating expenses remain the
same. Your actual costs may be higher or lower.

1 Year 3 Years 5 Years 10 Years

Class A $792 $1,244 $1,720 $3,030

Class C: if you did not sell your shares $295 $904 $1,538 $3,242

if you sold all your shares at the end of the period $395 $904 $1,538 $3,242

Class R $245 $755 $1,291 $2,756

Class Y $195 $603 $1,037 $2,243

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or �turns over� its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are
held in a taxable account. These costs, which are not reflected in the Annual Fund Operating Expenses or in the Expense
Example, affect the Fund�s performance. During the period November 14, 2011 (the date the Fund commenced operations)
through September 30, 2012, the Fund had a portfolio turnover rate of 6% (not annualized) of the average value of its
portfolio.

Principal Investment Strategies

The Fund seeks to achieve its investment objective under normal market conditions by investing, directly and indirectly
(e.g., through investments in derivatives or other pooled investment vehicles), at least 80% of its net assets, plus any
borrowings for investment purposes, in equity investments that pay or expect to pay dividends. The term �equity
investments� refers to direct and indirect investments in
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common stocks, preferred stocks and convertible securities. The Fund may invest without limitation in equity investments
tied economically to any country in the world, including emerging countries.

In addition to dividend-paying equity investments, the Fund may invest up to 20% of its assets, plus any borrowings for
investment purposes, in a variety of other instruments including fixed income securities (including �junk bonds�), exchange-
traded funds (�ETFs�), exchange-traded notes (�ETNs�), and warrants. The Fund may use derivatives, primarily swaps,
options and futures, to an unlimited extent to hedge various investments for risk management and for speculative purposes.
The Fund�s investments in derivatives and other types of pooled investment vehicles that invest in equity investments that
pay or expect to pay dividends are intended to provide substantially similar economic exposure to direct investments in
such dividend-paying equity investments.

The Fund seeks to invest in high-quality, income generating stocks that offer attractive valuations with below-market risk
profiles. The Fund may invest in securities of any market capitalization.

In selecting investments for the Fund, Brookmont Capital Management, LLC (�Brookmont�), sub-adviser of the Fund,
reviews macroeconomic data to determine the allocation of investments among various economic sectors. Brookmont
seeks to avoid making large sector bets or focusing on individual issuers. Instead, investments are made in securities in all
ten economic sectors defined by the S&P 500 Index. Once the sector allocations are determined, Brookmont reviews the
investment universe and selects investments based on factors such as dividend yield, the issuer�s debt level, projected
cash flow, history of dividend increases, and earnings potential.

The Fund is non-diversified as defined in the Investment Company Act of 1940, as amended (the �1940 Act�). The Fund is
not intended to be a complete investment program.

Principal Risks

When you sell Fund shares, they may be worth less than what you paid for them. Consequently, you can lose money by
investing in the Fund. No assurance can be given that the Fund will achieve its investment objective, and investment results
may vary substantially over time and from period to period. An investment in the Fund is not appropriate for all investors.

Dividend-Paying Stock Risk is the risk that companies that have paid regular dividends to shareholders may decrease or
eliminate dividend payments in the future. A decrease in dividend payments by an issuer may result in a decrease in the
value of the security held by the Fund or the Fund receiving less income. Additionally, a fund pursuing a dividend-oriented
investment strategy may at times underperform other funds that invest more broadly or that have different investment
styles.

Equity Securities Risk is the risk that stock prices will fall over short or long periods of time. In addition, common stocks
represent a share of ownership in a company, and rank after bonds and preferred stock in their claim on the company�s
assets in the event of bankruptcy. The value of equity securities paying dividends at high rates may be more sensitive to
changes in interest rates than are other equity securities.

Securities Market Risk is the risk that the value of securities owned by the Fund may go up or down, sometimes rapidly or
unpredictably, due to factors affecting particular companies or the securities markets generally. A general downturn in the
securities market may cause multiple asset classes to decline in value simultaneously.

Mid-Cap Company Risk is the risk of investing in securities of mid-cap companies that could entail greater risks than
investments in larger, more established companies. Mid-cap companies tend to have more narrow product lines, more
limited financial resources and a more limited trading market for their stocks, as compared with larger companies. As a
result, their stock prices may decline significantly as market conditions change.
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Small-Cap Company Risk is the risk that investing in the securities of small-cap companies either directly or indirectly
through investments in ETFs, closed-end funds or mutual funds (�Underlying Funds�) may pose greater market and
liquidity risks than larger, more established companies, because of limited product lines and/or operating history, limited
financial resources, limited trading markets, and the potential lack of management depth. In addition, the securities of such
companies are typically more volatile than securities of larger capitalization companies.

Foreign Investment Risk is the risk that investing in foreign (non-U.S.) securities either directly or indirectly may result in
the Fund experiencing more rapid and extreme changes in value than a fund that invests exclusively in securities of U.S.
companies, due to smaller markets, differing reporting, accounting and auditing standards, nationalization, expropriation or
confiscatory taxation, currency blockages and political changes or diplomatic developments. The costs of investing in many
foreign markets are higher than the U.S. and investments may be less liquid. These risks may be heightened for emerging
markets securities. Recently, additional risks have arisen related to the high levels of debt of various European countries
such as Greece, Italy and Spain. One or more member states might exit the European Union, placing its currency and
banking system in jeopardy. These problems, and related political and monetary efforts to address these problems, may
increase the potential for market declines in one or more member states that can spread to global markets. These
increased risks may persist and may result in greater volatility in the securities markets and the potential for impaired
liquidity and valuation.

Currency Risk is the risk that fluctuations in exchange rates will adversely affect the value of the Funds foreign currency
holdings and investments denominated in foreign currencies.

Derivatives Risk is the risk that an investment in derivatives, such as swaps, options and futures, may not correlate
completely to the performance of the underlying securities or index and may be volatile, and may result in a loss greater
than the principal amount invested. Equity derivatives may also be subject to liquidity risk, as well as the risk that the
derivative is mispriced and that the value established for a
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derivative may be different than what would be produced through the use of another methodology or if it had been priced
using market quotations.

Exchange-Traded Funds Risk is the risk that the ETFs in which the Fund invests will not be able to replicate exactly the
performance of the indices they track and may result in a loss. In addition, shareholders bear both their proportionate share
of the Fund�s expenses and similar expenses of the underlying investment company when the Fund invests in shares of
another investment company.

Exchange-Traded Notes Risk is the risk that ETNs in which the Fund may invest are subject to credit risk and the value of
an ETN may vary and may be influenced by time to maturity, level of supply and demand for the ETN, volatility and lack of
liquidity in underlying commodities or other related markets, changes in the applicable interest rates, changes in the
issuer�s credit rating, and economic, legal, political, or geographic events. ETNs are debt securities whose returns are
linked to a particular index. The Fund will bear its proportionate share of any fees and expenses borne by the ETN.

Counterparty Risk is the risk that a counterparty (the other party to a transaction or an agreement or the party with whom
the Fund executes transactions) to a transaction with the Fund may be unable or unwilling to make timely principal, interest
or settlement payments, or otherwise honor its obligations.

Hedging Risk is the risk that, although intended to limit or reduce investment risk, hedging strategies may also limit or
reduce the potential for profit. There is no assurance that hedging strategies will be successful.

Interest Rate Risk is the risk that fixed income securities will decline in value because of changes in interest rates. A fund
with a longer average portfolio duration will be more sensitive to changes in interest rates than a fund with a shorter
average portfolio duration.

High Yield Securities Risk is the risk that high yield securities or unrated securities of similar credit quality (commonly
known as �junk bonds�) are more likely to default than high rated securities. High Yield securities are regarded as
speculative with respect to the issuer�s capacity to pay interest and repay principal. The market value of these securities is
more sensitive to corporate developments and economic conditions and can be volatile. Market conditions can diminish
liquidity and make accurate valuations difficult to obtain.

Management Risk is the risk that the Adviser or Brookmont may be incorrect in its assessment of the intrinsic value of the
securities the Fund holds which may result in a decline in the value of Fund shares and failure to achieve its investment
objective. The Fund�s portfolio manager uses qualitative analyses and/or models. Any imperfections or limitations in such
analyses and models could affect the ability of the portfolio managers to implement strategies.

Non-Diversification Risk is the risk that an investment in the Fund could fluctuate in value more than an investment in a
diversified fund. As a non-diversified fund for purposes of the 1940 Act, the Fund may invest a larger portion of its assets in
the securities of a few issuers than a diversified fund. A non-diversified fund�s investment in fewer issuers may result in the
Fund�s shares being more sensitive to the economic results of those issuers.

Portfolio Turnover Risk is the risk that the Fund�s high portfolio turnover will increase its transaction costs and may result
in increased realization of net short-term capital gains (which are taxable to shareholders as ordinary income when
distributed to them), higher taxable distributions and lower after-tax performance.

An investment in the Fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency. As with any mutual fund, there is no guarantee that the Fund will achieve its
goal.

Performance

The bar chart and the Average Annual Total Returns table below provide some indication of the risks of investing in the
Fund by showing changes in the performance of the Fund�s Class A Shares for each full calendar year and by showing
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how the Fund�s average annual returns compare with the returns of a broad-based securities market index. As with all
mutual funds, the Fund�s past performance (before and after taxes) does not predict how the Fund will perform in the
future. The Fund�s performance reflects applicable fee waivers and/or expense limitations in effect during the periods
presented. Both the chart and the table assume the reinvestment of dividends and distributions. The bar chart does not
reflect the deduction of applicable sales charges for Class A Shares. If sales charges had been reflected, the returns for
Class A Shares would be less than those shown below. The returns of Class C, Class R and Class Y Shares would have
substantially similar returns as Class A because the classes are invested in the same portfolio of securities and the annual
returns would differ only to the extent that the classes have different expenses. Updated performance information is

available by visiting www.pyxisais.com/Funds�Performance or by calling 1-877- 665-1287.

Annual Total Returns

The bar chart shows the performance of the Fund�s Class A shares as of December 31.
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The highest calendar quarter total return for Class A Shares of the Fund was 6.74% for the quarter ended March 31, 2012
and the lowest calendar quarter total return was -0.90% for the quarter ended June 30, 2012. The Fund�s year-to-date total
return for Class A Shares through December 31, 2012 was 12.27%.

Average Annual Total Returns
(For the periods ended December 31, 2012)

1 Year

Since

Inception

(12/01/11

for Index)

Class A (inception 11/23/11)

Return Before Taxes 5.82% 13.22%

Return After Taxes on Distributions 5.48% 12.88%

Return After Taxes on Distributions and Redemptions 4.21% 11.23%

Return Before Taxes

Class C (inception 11/15/11) 10.53% 13.20%

Class Y (inception 11/14/11) 12.68% 14.39%

Russell 1000 Value Index (reflects no deduction for fees, expenses or taxes) 17.51% 18.22%

After-tax returns in the table above are shown for Class A Shares only and after-tax returns for other share classes will vary.
After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect
the impact of state and local taxes. Actual after-tax returns depend on an investor�s tax situation and may differ from those
shown. For example, after-tax returns shown are not relevant to investors who hold Fund shares through tax-deferred
arrangements, such as 401(k) plans or individual retirement accounts.

In some cases, average annual return after taxes on distributions and redemptions is higher than the average annual return
before taxes and the average annual return after taxes on distributions because of realized losses that would have been
sustained upon the sale of fund shares immediately after the relevant periods. The calculations assume that an investor
holds the shares in a taxable account, is in the actual historical highest individual federal marginal income tax bracket for
each year and would have been able to immediately utilize the full realized loss to reduce his or her federal tax liability.
However, actual individual tax results may vary and investors should consult their tax advisers regarding their personal tax
situations.

Portfolio Management

Pyxis Capital, L.P. (the �Adviser�) serves as the investment adviser to the Fund and Brookmont Capital Management, LLC
(the �Sub-Adviser�) serves as the sub-adviser to the Fund. The portfolio manager for the Fund is:

Portfolio Manager

Portfolio manager

experience in

this Fund

Title with

Sub-Adviser

Robert Bugg Since inception Principal, Chief Investment Officer

Purchase and Sale of Fund Shares

Purchase minimum (for Class A and Class C Shares) (reduced for certain accounts)

By mail By wire Automatic

Initial Investment $500 $1,000 $25
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Subsequent Investments $100 $1,000 $25

There is no program asset size or minimum investment requirements for initial and subsequent purchases of shares by eligible omnibus account investors.

Purchase minimum (for Class R and Class Y Shares) (eligible investors only)

Class R Class Y

Initial Investment None $1 million*

Subsequent Investments None None

* The $1 million minimum initial investment requirement only applies to eligible institutional investors purchasing shares for their own account directly from the

Fund.

Class R and Class Y Shares are available to investors who invest through programs or platforms maintained by an authorized financial intermediary. There is no

minimum investment for purchases of shares by such eligible investors.

Individual investors that invest directly with the Fund are not eligible to invest in Class R or Class Y Shares.

You may purchase shares of the Fund by mail, bank wire, electronic funds transfer or by telephone after you have opened
an account with the Fund. You may obtain an account application from your financial intermediary, from the Fund by calling
1-877-665-1287 or from the Fund�s website at www.pyxisais.com/Tools/Forms.

In general, you may sell (redeem) all or part of your Fund shares on any business day through the following options:

� Through your Financial Intermediary

� By writing to Pyxis Funds II � Pyxis Dividend Equity Fund, PO Box 8656, Boston, Massachusetts 02266-8656, or

� By calling Boston Financial Data Services, Inc. at 1-877-665-1287

Financial intermediaries may independently charge fees for shareholder transactions or for advisory services. Please see
their materials for details.
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Tax Information

The Fund intends to make distributions that generally will be taxable to you as ordinary income or capital gains, unless you
are a tax-exempt investor or otherwise investing in the Fund through a tax-advantaged arrangement, such as a 401(k) plan
or an individual retirement account. If you are investing in the Fund through a tax-advantaged arrangement, you may be
taxed later upon withdrawals from that account.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary (such as a bank), the Fund and
the Fund�s distributor or its affiliates may pay the intermediary for the sale of Fund shares and related services. These
payments may create a conflict of interest by influencing the broker-dealer or other intermediary and your salesperson to
recommend the Fund over another investment. Ask your salesperson or visit your financial intermediary�s website for more
information.
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Pyxis Premier Growth Equity Fund

Investment Objective

Long-term growth of capital and future income rather than current income.

Fees and Expenses of the Fund

The following table describes the fees that you may pay if you buy and hold shares of the Fund. You may qualify for sales
charge discounts on purchases of Class A Shares if you and your family invest, or agree to invest in the future, at least
$50,000 in Pyxis Funds II alternative funds, equity funds and/or asset allocation funds, or at least $100,000 in Pyxis Funds
II fixed income funds. More information about these and other discounts is available from your financial professional and in
�Reduced Sales Charges for Class A Shares� section on page 87 of the Fund�s Prospectus and �Programs for Reducing
or Eliminating Sales Charges� section on page 62 the Fund�s Statement of Additional Information.

Shareholder Fees (fees paid directly from your investment)

Class A Class B Class C Class R Class Y

Maximum Sales Charge (Load) Imposed On Purchases (as a % of purchase

price) 5.75% None None None None

Maximum Sales Charge (Load) Imposed on Reinvested Dividends and

other Distributions (as % of offering price) None None None None None

Maximum Deferred Sales Charge (Load) (as a % of the net asset value at

the time of purchase or redemption, whichever is lower) None 4.00% 1.00%1 None None

Exchange Fee (as % of amount exchanged within two months or less after

date of purchase) None None None None None

Redemption Fee (as % of amount redeemed within two months or less after

date of purchase) None None None None None

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)

Class A Class B Class C Class R Class Y

Management Fees 0.60% 0.60% 0.60% 0.60% 0.60%

Distribution and Service (12b-1) Fees 0.25% 1.00% 1.00% 0.50% 0.00%

Other Expenses2 0.25% 0.25% 0.25% 0.25% 0.25%

Acquired Fund Fees and Expenses 0.01% 0.01% 0.01% 0.01% 0.01%

Total Annual Fund Operating Expenses 1.11% 1.86% 1.86% 1.36% 0.86%

1Class C shares are subject to a 1% contingent deferred sales charge (�CDSC�) for redemption of shares within one year of purchase. This CDSC does

not apply to redemptions under a systematic withdrawal plan.

2�Other Expenses� include indirect fees and expenses of Acquired Funds less than 0.01%. �Acquired Fund� means any investment company in which

the Fund invests or has invested during the period.

Expense Example

This Example helps you compare the cost of investing in the Fund to the cost of investing in other mutual funds. The
Example assumes that (i) you invest $10,000 in the Fund for the time periods indicated and then sell or redeem all your
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shares at the end of those periods, (ii) your investment has a 5% return each year, and (iii) operating expenses remain the
same. Your actual costs may be higher or lower.

1 Year 3 Years 5 Years 10 Years

Class A $682 $908 $1,151 $1,849

Class B: if you did not sell your shares $189 $585 $1,006 $1,804

if you sold all your shares at the end of the period $589 $785 $1,006 $1,804

Class C: if you did not sell your shares $189 $585 $1,006 $2,180

if you sold all your shares at the end of the period $289 $585 $1,006 $2,180

Class R $138 $431 $745 $1,635

Class Y $88 $274 $477 $1,061

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or �turns over� its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are
held in a taxable account. These costs, which are not reflected in the Annual Fund Operating Expenses or in the Expense
Example, affect the Fund�s performance. During the most recent fiscal year, the Fund�s portfolio turnover rate was 16% of
the average value of its portfolio.

Principal Investment Strategies

The Fund seeks to achieve its investment objectives by investing at least 80% of its net assets under normal circumstances
in equity securities, such as common and preferred stocks, plus borrowing for investment purposes.

Pyxis Capital, L.P. (�Pyxis�), the Fund�s investment adviser, has allocated all the assets of the Fund to be managed/
advised by GE Asset Management Incorporated (�GEAM�), the Fund�s sub-adviser. The Fund invests primarily in a limited
number of large- and medium-sized companies (meaning companies with a market capitalization of $2 billion or more) that
the portfolio manager believes have above-average growth histories and/or growth potential. The portfolio manager selects
equity securities from a number of industries based on the merits of individual companies. In seeking to satisfy the Fund�s
investment objective with respect to future income, the portfolio manager will also consider companies that have the
potential to pay dividends in the future. Stock selection is key to the performance of the Fund.
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The portfolio manager seeks to identify securities of companies with characteristics such as:

� above-average annual growth rates

� financial strength (favorable debt ratios and other financial characteristics)

� leadership in their respective industries

� high quality management focused on generating shareholder value

The portfolio manager may consider selling a security when one of these characteristics no longer applies, or when
valuation becomes excessive and more attractive alternatives are identified.

The Fund also may invest to a lesser extent in securities of foreign (non-U.S.) issuers and debt securities. The Fund may
also invest in exchange-traded funds (�ETFs�), and it may use derivatives, primarily swaps, options and futures contracts,
as substitutes for securities in which the Fund can invest. The Fund may also use derivatives to an unlimited extent to
hedge various investments for risk management and speculative purposes.

Principal Risks

When you sell Fund shares, they may be worth less than what you paid for them. Consequently, you can lose money by
investing in the Fund. No assurance can be given that the Fund will achieve its investment objective, and investment results
may vary substantially over time and from period to period. An investment in the Fund is not appropriate for all investors.

Securities Market Risk is the risk that the value of securities owned by the Fund may go up or down, sometimes rapidly or
unpredictably, due to factors affecting particular companies or the securities markets generally. A general downturn in the
securities market may cause multiple asset classes to decline in value simultaneously.

Growth Investing Risk is the risk of investing in growth stocks that may be more volatile than other stocks because they
are more sensitive to investor perceptions of the issuing company�s growth potential. Growth-oriented funds will typically
underperform when value investing is in favor.

Mid-Cap Company Risk is the risk of investing in securities of mid-cap companies that could entail greater risks than
investments in larger, more established companies. Mid-cap companies tend to have more narrow product lines, more
limited financial resources and a more limited trading market for their stocks, as compared with larger companies. As a
result, their stock prices may decline significantly as market conditions change.

Foreign Investment Risk is the risk that investing in securities of foreign (non-U.S.) issuers may result in the Fund
experiencing more rapid and extreme changes in value than a fund that invests exclusively in securities of U.S. companies,
due to smaller markets, differing reporting, accounting and auditing standards, nationalization, expropriation or confiscatory
taxation, currency blockages and political changes or diplomatic developments. The costs of investing in many foreign
markets are higher than the U.S. and investments may be less liquid. Recently, additional risks have arisen related to the
high levels of debt of various European countries such as Greece, Italy and Spain. One or more member states might exit
the European Union, placing its currency and banking system in jeopardy. These problems, and related political and
monetary efforts to address these problems, may increase the potential for market declines in one or more member states
that can spread to global markets. These increased risks may persist and may result in greater volatility in the securities
markets and the potential for impaired liquidity and valuation.

Currency Risk is the risk that the dollar value of foreign investments will change in response to changes in currency
exchange rates. If a foreign currency weakens against the U.S. dollar, the U.S. dollar value of an investment denominated
in that currency would also decline.
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Credit Risk is the risk that the issuer or guarantor of a fixed income security, or the counterparty of a derivatives contract or
repurchase agreement, is unable or unwilling (or is perceived to be unable or unwilling) to make timely payment of principal
and/or interest, or to otherwise honor its obligations.

Interest Rate Risk is the risk that fixed income securities will decline in value because of changes in interest rates. A fund
with a longer average portfolio duration will be more sensitive to changes in interest rates than a fund with a shorter
average portfolio duration.

Exchange-Traded Funds Risk is the risk that the ETFs in which the Fund invests will not be able to replicate exactly the
performance of the indices they track and may result in a loss. In addition, shareholders bear both their proportionate share
of the Fund�s expenses and similar expenses of the underlying investment company when the Fund invests in shares of
another investment company.

Derivatives Risk is a combination of several risks, including the risks that: (1) an investment in a derivative instrument will
not correlate well with the performance of the securities or asset class to which the Fund seeks exposure, (2) a derivative
instrument entailing leverage may result in a loss greater than the principal amount invested, and (3) derivatives not traded
on an exchange may be subject to credit risk, as well as liquidity risk and the related risk that the instrument is difficult or
impossible to value accurately. For example, the methodology the Fund uses to establish the fair value of a derivative may
result in a value materially different from the value obtained using an alternative methodology.

It is possible to lose money on an investment in the Fund, and this risk of loss may be heightened if you hold shares of the
Fund for a shorter period. An investment in the Fund is not a deposit of any bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation (FDIC) or any other government agency.
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Performance

The bar chart and the Average Annual Total Returns table below provide some indication of the risks of investing in the
Fund by showing changes in the performance of the Fund�s Class A Shares for each full calendar year and by showing
how the Fund�s average annual returns compare with the returns of two broad-based securities market indices. As with all
mutual funds, the Fund�s past performance (before and after taxes) does not predict how the Fund will perform in the
future. The Fund�s performance reflects applicable fee waivers and/or expense limitations in effect during the periods
presented. Both the chart and the table assume the reinvestment of dividends and distributions. The bar chart does not
reflect the deduction of applicable sales charges for Class A Shares. If sales charges had been reflected, the returns for
Class A Shares would be less than those shown below. The returns of Class B, Class C, Class R and Class Y Shares
would have substantially similar returns as Class A because the classes are invested in the same portfolio of securities and
the annual returns would differ only to the extent that the classes have different expenses. Updated performance

information is available by visiting www.pyxisais.com/Funds�Performance or by calling 1-877-665-1287.

Calendar Year Total Returns

The bar chart shows the performance of the Fund�s Class A shares as of December 31.

The highest calendar quarter total return for Class A Shares of the Fund was 20.15% for the quarter ended June 30, 2009
and the lowest calendar quarter total return was -27.30% for the quarter ended December 31, 2008. The Fund�s year-to-
date total return for Class A Shares through December 31, 2012 was 20.22%.

Average Annual Total Returns
(For the periods ended December 31, 2012)

1 Year 5 Years 10 Years

Since

Inception

(12/31/96

for Index)

Class A (inception 12/31/96)

Return Before Taxes 13.29% 2.14% 5.80% 6.52%

Return After Taxes on Distributions 13.20% 1.86% 5.24% 5.92%

Return After Taxes on Distributions and Redemptions 8.76% 1.72% 4.97% 5.64%

Return Before Taxes

Class B (inception 12/31/96) 15.35% 2.58% 5.95% 6.62%

Class C (inception 9/30/99) 18.32% 2.58% 5.63% 2.43%
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Class R (inception 1/29/08) 19.95% N/A N/A 4.65%

Class Y (inception 12/31/96) 20.56% 3.61% 6.69% 7.19%

S&P 500® Index (reflects no deduction for fees, expenses or taxes) 15.99% 1.66% 7.10% 6.08%

Russell 1000 Growth Index (reflects no deduction for fees, expenses or taxes) 15.26% 3.12% 7.52% 5.10%

After-tax returns in the table above are shown for Class A Shares only and after-tax returns for other share classes will vary.
After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect
the impact of state and local taxes. Actual after-tax returns depend on an investor�s tax situation and may differ from those
shown. For example, after-tax returns shown are not relevant to investors who hold their Fund shares through tax-deferred
arrangements, such as 401(k) plans or individual retirement accounts.

In some cases, average annual return after taxes on distributions and redemptions is higher than the average annual return
before taxes and the average annual return after taxes on distributions because of realized losses that would have been
sustained upon the sale of fund shares immediately after the relevant periods. The calculations assume that an investor
holds the shares in a taxable account, is in the actual historical highest individual federal marginal income tax bracket for
each year and would have been able to immediately utilize the full realized loss to reduce his or her federal tax liability.
However, actual individual tax results may vary and investors should consult their tax advisers regarding their personal tax
situations.
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Portfolio Management

Pyxis Capital, L.P. serves as the investment adviser to the Fund and GE Asset Management Incorporated (the �Sub-
Adviser�) serves as sub-adviser to the Fund. The primary individual portfolio manager for the Fund is:

Portfolio Manager

Portfolio manager

experience in

this Fund

Primary title with

Sub-Adviser

David B. Carlson 16 years Chief Investment Officer � U.S. Equities

Purchase and Sale of Fund Shares

Purchase minimum ( Class A and Class C Shares) (reduced for certain accounts)

By mail By wire Automatic

Initial Investment $500 $1,000 $25

Subsequent Investments $100 $1,000 $25

There is no program asset size or minimum investment requirements for initial and subsequent purchases of shares by eligible omnibus account investors.

Class B Shares are closed to new investments.

Purchase minimum (for Class R and Class Y Shares) (eligible investors only)

Class R Class Y

Initial Investment None $1 million*

Subsequent Investments None None

* The $1 million minimum initial investment requirement only applies to eligible institutional investors purchasing shares for their own account directly from the

Fund.

Class R and Class Y Shares are available to investors who invest through programs or platforms maintained by an authorized financial intermediary. There is no

minimum investment for purchases of shares by such eligible investors.

Individual investors that invest directly with the Fund are not eligible to invest in Class R or Class Y Shares.

You may purchase shares of the Fund by mail, bank wire, electronic funds transfer or by telephone after you have opened
an account with the Fund. You may obtain an account application from your financial intermediary, from the Fund by calling
1-877-665-1287 or from the Fund�s website at www.pyxisais.com/Tools/Forms.

In general, you may sell (redeem) all or part of your Fund shares on any business day through the following options:

� Through your Financial Intermediary

� By writing to Pyxis Funds II � Pyxis Premier Growth Equity Fund, PO Box 8656, Boston, Massachusetts 02266-8656, or

� By calling Boston Financial Data Services, Inc. at 1-877-665-1287

Financial intermediaries may independently charge fees for shareholder transactions or for advisory services. Please see
their materials for details.

Tax Information

The Fund intends to make distributions that generally will be taxable to you as ordinary income or capital gains, unless you
are a tax-exempt investor or otherwise investing in the Fund through a tax-advantaged arrangement, such as a 401(k) plan
or an individual retirement account. If you are investing in the Fund through a tax-advantaged arrangement, you may be
taxed later upon withdrawals from that account.
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Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary (such as a bank), the Fund and
the Fund�s distributor or its affiliates may pay the intermediary for the sale of Fund shares and related services. These
payments may create a conflict of interest by influencing the broker-dealer or other intermediary and your salesperson to
recommend the Fund over another investment. Ask your salesperson or visit your financial intermediary�s website for more
information.
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Pyxis Small-Cap Equity Fund

Investment Objective

Long-term growth of capital.

Fees and Expenses of the Fund

The following table describes the fees that you may pay if you buy and hold shares of the Fund. You may qualify for sales
charge discounts on purchases of Class A Shares if you and your family invest, or agree to invest in the future, at least
$50,000 in Pyxis Funds II alternative funds, equity funds and/or asset allocation funds, or at least $100,000 in Pyxis Funds
II fixed income funds. More information about these and other discounts is available from your financial professional and in
�Reduced Sales Charges for Class A Shares� section on page 87 of the Fund�s Prospectus and �Programs for Reducing
or Eliminating Sales Charges� section on page 62 of the Fund�s Statement of Additional Information.

Shareholder Fees (fees paid directly from your investment)

Class A Class B Class C Class R Class Y

Maximum Sales Charge (Load) Imposed On Purchases (as a % of

purchase price)
5.75% None None None None

Maximum Sales Charge (Load) Imposed on Reinvested Dividends

and other Distributions (as % of offering price)
None None None None None

Maximum Deferred Sales Charge (Load) (as a % of the net asset

value at the time of purchase or redemption, whichever is lower)
None 4.00% 1.00%1 None None

Exchange Fee (as % of amount exchanged within two months or

less after date of purchase)
None None None None None

Redemption Fee (as % of amount redeemed within two months or

less after date of purchase)
None None None None None

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)

Class A Class B Class C Class R Class Y

Management Fees 0.95% 0.95% 0.95% 0.95% 0.95%

Distribution and Service (12b-1) Fees 0.25% 1.00% 1.00% 0.50% 0.00%

Other Expenses2 0.80% 0.80% 0.80% 0.80% 0.80%

Total Annual Fund Operating Expenses 2.00% 2.75% 2.75% 2.25% 1.75%

1Class C shares are subject to a 1% contingent deferred sales charge (�CDSC�) for redemption of shares within one year of purchase. This CDSC does

not apply to redemptions under a systematic withdrawal plan.

2�Other Expenses� include indirect fees and expenses of Acquired Funds less than 0.01%. �Acquired Fund� means any investment company in which

the Fund invests or has invested during the period.

Expense Example

This Example helps you compare the cost of investing in the Fund to the cost of investing in other mutual funds. The
Example assumes that (i) you invest $10,000 in the Fund for the time periods indicated and then sell or redeem all your
shares at the end of those periods, (ii) your investment has a 5% return each year, and (iii) operating expenses remain the
same. Your actual costs may be higher or lower.
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1 Year 3 Years 5 Years 10 Years

Class A $766 $1,166 $1,591 $2,768

Class B: if you did not sell your shares $278 $853 $1,454 $2,736

if you sold all your shares at the end of the period $678 $1,053 $1,454 $2,736

Class C: if you did not sell your shares $278 $853 $1,454 $3,080

if you sold all your shares at the end of the period $378 $853 $1,454 $3,080

Class R $228 $703 $1,205 $2,585

Class Y $178 $551 $949 $2,062

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or �turns over� its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are
held in a taxable account. These costs, which are not reflected in the Annual Fund Operating Expenses or in the Expense
Example, affect the Fund�s performance. During the most recent fiscal year, the Fund�s portfolio turnover rate was 24% of
the average value of its portfolio.

Principal Investment Strategies

The Fund seeks to achieve its investment objective by investing at least 80% of its net assets under normal circumstances
in equity securities, such as common and preferred stocks, of small-cap companies, plus borrowing for investment
purposes.

The Fund uses an investment strategy that combines growth, value and core investment management styles. The Fund
defines a small-cap company as one with a market capitalization that falls between (a) the bottom range of the Russell
2000® Index (�Russell 2000 Index�) and (b) the greater of either the top range of the Russell 2000 Index or $3.0 billion. As
of May 31, 2012 the market capitalization of companies in the Russell 2000 Index ranged from $101 million to $2.61 billion.*
The portfolio manager will not sell a stock merely because the market capitalization of a company in the portfolio moves
outside its capitalization range or because the index capitalization range changes. Stock selection is key to the performance
of the Fund.
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The portfolio manager seeks to identify securities of companies with characteristics such as:

� high quality management focused on generating shareholder value

� attractive products or services

� appropriate capital structure

� strong competitive positions in their industries

* The Russell 2000 Index is constructed to provide an unbiased small-cap barometer and is reconstituted annually. The capitalization range, however, may

change significantly intra-year due to changes in the market capitalization of securities in the Index.

The portfolio manager may consider selling a security when one of these characteristics no longer applies, or when
valuation becomes excessive and more attractive alternatives are identified.

The Fund also may invest to a lesser extent in securities with capitalizations outside the Fund�s small-cap range, debt
securities and foreign (non-U.S.) securities. The portfolio manager may also invest in exchange-traded funds (�ETFs�) and
it may invest in index futures, options on index futures and index options to gain exposure to certain types of securities as a
substitute to investing directly in such securities. The Fund is not intended to be a complete investment program.

Principal Risks

When you sell Fund shares, they may be worth less than what you paid for them. Consequently, you can lose money by
investing in the Fund. No assurance can be given that the Fund will achieve its investment objective, and investment results
may vary substantially over time and from period to period. An investment in the Fund is not appropriate for all investors.

Securities Market Risk is the risk that the value of securities owned by the Fund may go up or down, sometimes rapidly or
unpredictably, due to factors affecting particular companies or the securities markets generally. A general downturn in the
securities market may cause multiple asset classes to decline in value simultaneously.

Small-Cap Company Risk is the risk that investing in the securities of small-cap companies may pose greater market and
liquidity risks than larger, more established companies, because of limited product lines and/or operating history, limited
financial resources, limited trading markets, and the potential lack of management depth. In addition, the securities of such
companies are typically more volatile than securities of larger capitalization companies.

Growth Investing Risk is the risk of investing in growth stocks that may be more volatile than other stocks because they
are more sensitive to investor perceptions of the issuing company�s growth potential. Growth-oriented funds will typically
underperform when value investing is in favor.

Value Investing Risk is the risk of investing in undervalued stocks that may not realize their perceived value for extended
periods of time or may never realize their perceived value. Value stocks may respond differently to market and other
developments than other types of stocks. Value-oriented funds will typically underperform when growth investing is in favor.

Allocation Risk is the risk that Pyxis may not allocate assets of the Fund among strategies or asset classes in an optimal
manner, if, among other reasons, it does not correctly assess the attractiveness of a strategy or asset class.

Foreign Investment Risk is the risk that investing in securities of foreign (non-U.S.) issuers may result in the Fund
experiencing more rapid and extreme changes in value than a fund that invests exclusively in securities of U.S. companies,
due to smaller markets, differing reporting, accounting and auditing standards, nationalization, expropriation or confiscatory
taxation, currency blockages and political changes or diplomatic developments. The costs of investing in many foreign
markets are higher than the U.S. and investments may be less liquid. Recently, additional risks have arisen related to the
high levels of debt of various European countries such as Greece, Italy and Spain. One or more member states might exit
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the European Union, placing its currency and banking system in jeopardy. These problems, and related political and
monetary efforts to address these problems, may increase the potential for market declines in one or more member states
that can spread to global markets. These increased risks may persist and may result in greater volatility in the securities
markets and the potential for impaired liquidity and valuation.

Currency Risk is the risk that the dollar value of foreign investments will change in response to changes in currency
exchange rates. If a foreign currency weakens against the U.S. dollar, the U.S. dollar value of an investment denominated
in that currency would also decline.

Credit Risk is the risk that the issuer or guarantor of a fixed income security, or the counterparty of a derivatives contract or
repurchase agreement, is unable or unwilling (or is perceived to be unable or unwilling) to make timely payment of principal
and/or interest, or to otherwise honor its obligations.

Interest Rate Risk is the risk that fixed income securities will decline in value because of changes in interest rates. A fund
with a longer average portfolio duration will be more sensitive to changes in interest rates than a fund with a shorter
average portfolio duration.

Exchange-Traded Funds Risk is the risk that the ETFs in which the Fund invests will not be able to replicate exactly the
performance of the indices they track and may result in a loss. In addition, shareholders bear both their proportionate share
of the Fund�s expenses and similar expenses of the underlying investment company when the Fund invests in shares of
another investment company.

Derivatives Risk is a combination of several risks, including the risks that: (1) an investment in a derivative instrument will
not correlate well with the performance of the securities or asset class to which the Fund seeks exposure, (2) a derivative
instrument entailing leverage may result in a loss greater than the principal amount invested, and (3) derivatives not traded
on an exchange may be subject to credit risk, as well as liquidity risk and the related risk that the instrument is difficult

33

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Table of Contents

or impossible to value accurately. For example, the methodology the Fund uses to establish the fair value of a derivative
may result in a value materially different from the value obtained using an alternative methodology.

It is possible to lose money on an investment in the Fund, and this risk of loss may be heightened if you hold shares of the
Fund for a shorter period. An investment in the Fund is not a deposit of any bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation (FDIC) or any other government agency.

Performance

The bar chart and the Average Annual Total Returns table below provide some indication of the risks of investing in the
Fund by showing changes in the performance of the Fund�s Class A Shares for each full calendar year and by showing
how the Fund�s average annual returns compare with the returns of a broad-based securities market index. As with all
mutual funds, the Fund�s past performance (before and after taxes) does not predict how the Fund will perform in the
future. The Fund�s performance reflects applicable fee waivers and/or expense limitations in effect during the periods
presented. Both the chart and the table assume the reinvestment of dividends and distributions. The bar chart does not
reflect the deduction of applicable sales charges for Class A Shares. If sales charges had been reflected, the returns for
Class A Shares would be less than those shown below. The returns of Class B, Class C, Class R and Class Y Shares
would have substantially similar returns as Class A because the classes are invested in the same portfolio of securities and
the annual returns would differ only to the extent that the classes have different expenses. Updated performance

information is available by visiting www.pyxisais.com/Funds�Performance or by calling 1-877-665-1287.

Calendar Year Total Returns

The bar chart shows the performance of the Fund�s Class A shares as of December 31.

The highest calendar quarter total return for Class A Shares of the Fund was 21.25% for the quarter ended June 30, 2009
and the lowest calendar quarter total return was -27.95% for the quarter ended December 31, 2008. The Fund�s year-to-
date total return for Class A Shares through December 31, 2012 was 13.56%.

Average Annual Total Returns
(For the periods ended December 31, 2012)

1 Year 5 Years 10 Years

Since

Inception

(9/30/98

for Index)

Class A (inception 9/30/98)
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Return Before Taxes 7.00% 2.52% 7.36% 8.70%

Return After Taxes on Distributions 5.79% 1.92% 6.05% 6.90%

Return After Taxes on Distributions and Redemptions 6.08% 1.99% 6.05% 6.83%

Return Before Taxes

Class B (inception 9/30/98) 8.60% 2.97% 7.53% 8.81%

Class C (inception 9/30/99) 11.68% 2.97% 7.18% 7.41%

Class R (inception 1/29/08) 13.59% N/A N/A 5.14%

Class Y (inception 9/30/98) 13.81% 4.05% 8.29% 9.44%

Russell 2000 Index (reflects no deduction for fees, expenses

or taxes) 16.35% 3.56% 9.72% 7.54%

After-tax returns in the table above are shown for Class A Shares only and after-tax returns for other share classes will vary.
After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect
the impact of state and local taxes. Actual after-tax returns depend on an investor�s tax situation and may differ from those
shown. For example, after-tax returns shown are not relevant to investors who hold their Fund shares through tax-deferred
arrangements, such as 401(k) plans or individual retirement accounts.

In some cases, average annual return after taxes on distributions and redemptions is higher than the average annual return
before taxes and the average annual return after taxes on distributions because of realized losses that would have been
sustained upon the sale of fund shares immediately after the relevant periods. The calculations assume that an investor
holds the shares in a taxable account, is in the actual historical highest individual federal marginal income tax bracket for
each year and would have been able to immediately utilize the full realized loss to reduce his or her federal tax liability.
However, actual individual tax results may vary and investors should consult their tax advisers regarding their personal tax
situations.
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Portfolio Management

Pyxis Capital, L.P. serves as the investment adviser to the Fund and Palisade Capital Management, L.L.C. (the �Sub-
Adviser�) serves as sub-adviser to the Fund. The portfolio manager for the Fund is:

Portfolio Manager

Portfolio manager

experience in

this Fund

Primary title with

Sub-Adviser

Marc Shapiro Less than 1 year Senior Portfolio Manager

Purchase and Sale of Fund Shares

Purchase minimum (Class A and Class C Shares) (reduced for certain accounts)

By mail By wire Automatic

Initial Investment $500 $1,000 $25

Subsequent Investments $100 $1,000 $25

There is no program asset size or minimum investment requirements for initial and subsequent purchases of shares by eligible omnibus account investors.

Class B Shares are closed to new investments.

Purchase minimum (for Class R and Class Y Shares) (eligible investors only)

Class R Class Y

Initial Investment None $1 million*

Subsequent Investments None None

* The $1 million minimum initial investment requirement only applies to eligible institutional investors purchasing shares for their own account directly from the

Fund.

Class R and Class Y Shares are available to investors who invest through programs or platforms maintained by an authorized financial intermediary. There is no

minimum investment for purchases of shares by such eligible investors.

Individual investors that invest directly with the Fund are not eligible to invest in Class R or Class Y Shares.

You may purchase shares of the Fund by mail, bank wire, electronic funds transfer or by telephone after you have opened
an account with the Fund. You may obtain an account application from your financial intermediary, from the Fund by calling
1-877-665-1287 or from the Fund�s website at www.pyxisais.com/Tools/Forms.

In general, you may sell (redeem) all or part of your Fund shares on any business day through the following options:

� Through your Financial Intermediary

� By writing to Pyxis Funds II � Pyxis Small-Cap Equity Fund, PO Box 8656, Boston, Massachusetts 02266-8656, or

� By calling Boston Financial Data Services, Inc. at 1-877-665-1287

Financial intermediaries may independently charge fees for shareholder transactions or for advisory services. Please see
their materials for details.

Tax Information

The Fund intends to make distributions that generally will be taxable to you as ordinary income or capital gains, unless you
are a tax-exempt investor or otherwise investing in the Fund through a tax-advantaged arrangement, such as a 401(k) plan
or an individual retirement account. If you are investing in the Fund through a tax-advantaged arrangement, you may be
taxed later upon withdrawals from that account.
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Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary (such as a bank), the Fund and
the Fund�s distributor or its affiliates may pay the intermediary for the sale of Fund shares and related services. These
payments may create a conflict of interest by influencing the broker-dealer or other intermediary and your salesperson to
recommend the Fund over another investment. Ask your salesperson or visit your financial intermediary�s website for more
information.
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Pyxis Global Select Equity Fund
(formerly ��Pyxis Global Equity Fund��)

Investment Objective

Long-term growth of capital.

Fees and Expenses of the Fund

The following table describes the fees that you may pay if you buy and hold shares of the Fund. You may qualify for sales
charge discounts on purchases of Class A Shares if you and your family invest, or agree to invest in the future, at least
$50,000 in Pyxis Funds II alternative funds, equity funds and/or asset allocation funds, or at least $100,000 in Pyxis Funds
II fixed income funds. More information about these and other discounts is available from your financial professional and in
�Reduced Sales Charges for Class A Shares� section on page 87 of the Fund�s Prospectus and �Programs for Reducing
or Eliminating Sales Charges� section on page 62 of the Fund�s Statement of Additional Information.

Shareholder Fees (fees paid directly from your investment)

Class A Class B Class C Class R Class Y

Maximum Sales Charge (Load) Imposed On Purchases (as a % of

purchase price)
5.75% None None None None

Maximum Sales Charge (Load) Imposed on Reinvested Dividends and

other Distributions (as % of offering price)
None None None None None

Maximum Deferred Sales Charge (Load) (as a % of the net asset value at

the time of purchase or redemption, whichever is lower)
None 4.00% 1.00%1 None None

Redemption Fee (as a % of redemption proceeds on redemptions within

90 days; currently suspended)
2.00% 2.00% 2.00% 2.00% 2.00%

Exchange Fee (as a % of proceeds on exchanges within 90 days;

currently suspended)
2.00% 2.00% 2.00% 2.00% 2.00%

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)

Class A Class B Class C Class R Class Y

Management Fees 0.75% 0.75% 0.75% 0.75% 0.75%

Distribution and/or Service (12b-1) Fees 0.25% 1.00% 1.00% 0.50% 0.00%

Other Expenses2 1.24% 1.24% 1.24% 1.24% 1.24%

Acquired Fund Fees and Expenses 0.01% 0.01% 0.01% 0.01% 0.01%

Total Annual Fund Operating Expenses 2.25% 3.00% 3.00% 2.50% 2.00%

1Class C shares are subject to a 1% contingent deferred sales charge (�CDSC�) for redemption of shares within one year of purchase. This CDSC does

not apply to redemptions under a systematic withdrawal plan.

2�Other Expenses� include indirect fees and expenses of Acquired Funds less than 0.01%. �Acquired Fund� means any investment company in which

the Fund invests or has invested during the period.

Expense Example

This Example helps you compare the cost of investing in the Fund to the cost of investing in other mutual funds. The
Example assumes that (i) you invest $10,000 in the Fund for the time periods indicated and then sell or redeem all your
shares at the end of those periods, (ii) your investment has a 5% return each year, and (iii) operating expenses remain the
same. Your actual costs may be higher or lower.
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1 Year 3 Years 5 Years 10 Years

Class A $790 $1,238 $1,711 $3,011

Class B: if you did not sell your shares $303 $927 $1,577 $2,982

if you sold all your shares at the end of the period $703 $1,127 $1,577 $2,982

Class C: if you did not sell your shares $303 $927 $1,577 $3,318

if you sold all your shares at the end of the period $403 $927 $1,577 $3,318

Class R $253 $779 $1,331 $2,836

Class Y $203 $627 $1,078 $2,327

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or �turns over� its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are
held in a taxable account. These costs, which are not reflected in the Annual Fund Operating Expenses or in the Expense
Example, affect the Fund�s performance. During the most recent fiscal year, the Fund�s portfolio turnover rate was 94% of
the average value of its portfolio.

Principal Investment Strategies

The Fund seeks to achieve its investment objective by investing at least 80% of its net assets under normal circumstances
in equity securities, such as common and preferred stocks, plus borrowings for investment purposes.

Pyxis Capital, L.P. (�Pyxis�), the Fund�s investment adviser, has allocated all the assets of the Fund to be managed/
advised by GE Asset Management Incorporated (�GEAM�), the Fund�s sub-adviser. The Fund invests in companies in
both developed and emerging market countries, including the United States, but will invest at least 25% of its total assets in
non-U.S. issuers. The portfolio manager focuses on companies that are expected to grow faster than their relevant peers/
markets and whose security prices do not fully reflect their potential for growth. When valuations are low, the portfolio
managers may also invest in companies that are not expected to grow faster than their relevant peers/markets. Under
normal circumstances, the Fund�s assets are invested primarily in countries included in the Morgan Stanley Capital

InternationalSM (MSCI®) All Country World Index (�MSCI® World Index�) and in no fewer than three different countries (not
including the United States). As of December 31, 2012, U.S. companies represented 45% of the MSCI® All Country World
Index, but the portion of the Fund�s portfolio represented by U.S. companies may vary materially from that level. Stock
selection is key to the performance of the Fund.
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The portfolio managers seek to identify securities of growth companies with the following characteristics:

� low prices relative to their long-term cash earnings potential

� potential for significant improvement in the company�s business

� financial strength (favorable debt ratios and other financial characteristics)

� sufficient liquidity

� emerging markets exposure

The portfolio manager may consider selling a security when one or more of these characteristics no longer applies, or when
valuation becomes excessive and more attractive alternatives are identified. The Fund may invest in securities of issuers of
any market capitalization and in any industry or sector.

The Fund also may invest in pooled investment vehicles, including ETFs, and it may use derivatives, primarily swaps,
options and futures contracts, as substitutes for securities in which the Fund can invest. The Fund may also use derivatives
to an unlimited extent to hedge various investments for risk management and speculative purposes.

The Fund may invest to a lesser extent in debt securities of any kind, including debt securities of varying maturities, debt
securities paying a fixed or fluctuating rate of interest, inflation-indexed bonds, structured notes, loan assignments, loan
participations, debt securities, convertible into equity securities and securities issued or guaranteed by the U.S.
Government.

Although the Fund is classified as a �diversified� fund under the Investment Company Act of 1940, as amended (the �1940
Act�), the Fund will typically invest in approximately 30-50 different issuers, resulting in a more concentrated portfolio than a
more widely diversified Fund. The Fund is not intended to be a complete investment program.

Principal Risks

When you sell Fund shares, they may be worth less than what you paid for them. Consequently, you can lose money by
investing in the Fund. No assurance can be given that the Fund will achieve its investment objective, and investment results
may vary substantially over time and from period to period. An investment in the Fund is not appropriate for all investors.

Securities Market Risk is the risk that the value of securities owned by the Fund may go up or down, sometimes rapidly or
unpredictably, due to factors affecting particular companies or the securities markets generally. A general downturn in the
securities market may cause multiple asset classes to decline in value simultaneously.

Foreign Investment Risk is the risk that investing in securities of foreign (non-U.S.) issuers may result in the Fund
experiencing more rapid and extreme changes in value than a fund that invests exclusively in securities of U.S. companies,
due to smaller markets, differing reporting, accounting and auditing standards, nationalization, expropriation or confiscatory
taxation, currency blockages and political changes or diplomatic developments. The costs of investing in many foreign
markets are higher than the U.S., and investments may be less liquid. These risks may be heightened for emerging markets
securities. Recently, additional risks have arisen related to the high levels of debt of various European countries such as
Greece, Italy and Spain. One or more member states might exit the European Union, placing its currency and banking
system in jeopardy. These problems, and related political and monetary efforts to address these problems, may increase
the potential for market declines in one or more member states that can spread to global markets. These increased risks
may persist and may result in greater volatility in the securities markets and the potential for impaired liquidity and valuation.

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Currency Risk is the risk that the dollar value of foreign investments will change in response to changes in currency
exchange rates. If a foreign currency weakens against the U.S. dollar, the U.S. dollar value of an investment denominated
in that currency would also decline.

Growth Investing Risk is the risk of investing in growth stocks that may be more volatile than other stocks because they
are more sensitive to investor perceptions of the issuing company�s growth potential. Growth-oriented funds will typically
underperform when value investing is in favor.

Focused Investment Risk is the risk of investing in securities of a limited number of issuers in an effort to achieve a
potentially greater investment return than a fund that invests in a larger number of issuers. While the Fund is classified as a
�diversified� fund under the 1940 Act, the limited number of issuers in which the Fund will invest means that price
movements of a single issuer�s securities will possibly have a greater impact on the Fund�s net asset value. As a result,
the Fund�s value may fluctuate more than that of a more widely diversified fund.

Mid-Cap Company Risk is the risk of investing in securities of mid-cap companies that could entail greater risks than
investments in larger, more established companies. Mid-cap companies tend to have more narrow product lines, more
limited financial resources and a more limited trading market for their stocks, as compared with larger companies. As a
result, their stock prices may decline significantly as market conditions change.

Emerging Markets Risk is the risk of investing in securities of companies located in emerging market countries, which
primarily includes increased foreign investment risk. In addition, there are greater risks involved in investing in emerging
markets, the economies of which tend to be more volatile than the economies of developed markets.

Credit Risk is the risk that the issuer or guarantor of a fixed income security, or the counterparty of a derivatives contract or
repurchase agreement, is unable or unwilling (or is perceived to be unable or unwilling) to make timely payment of principal
and/or interest, or to otherwise honor its obligations.

Interest Rate Risk is the risk that fixed income securities will decline in value because of changes in interest rates. A fund
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with a longer average portfolio duration will be more sensitive to changes in interest rates than a fund with a shorter
average portfolio duration.

Exchange-Traded Funds Risk is the risk that the ETFs in which the Fund invests will not be able to replicate exactly the
performance of the indices they track and may result in a loss. In addition, shareholders bear both their proportionate share
of the Fund�s expenses and similar expenses of the underlying investment company when the Fund invests in shares of
another investment company.

Derivatives Risk is a combination of several risks, including the risks that: (1) an investment in a derivative instrument will
not correlate well with the performance of the securities or asset class to which the Fund seeks exposure, (2) a derivative
instrument entailing leverage may result in a loss greater than the principal amount invested, and (3) derivatives not traded
on an exchange may be subject to credit risk, as well as liquidity risk and the related risk that the instrument is difficult or
impossible to value accurately. For example, the methodology the Fund uses to establish the fair value of a derivative may
result in a value materially different from the value obtained using an alternative methodology.

It is possible to lose money on an investment in the Fund, and this risk of loss may be heightened if you hold shares of the
Fund for a shorter period. An investment in the Fund is not a deposit of any bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation (FDIC) or any other government agency.

Performance

The bar chart and the Average Annual Total Returns table below provide some indication of the risks of investing in the
Fund by showing changes in the performance of the Fund�s Class A Shares for each full calendar year and by showing
how the Fund�s average annual returns compare with the returns of a broad-based securities market index. As with all
mutual funds, the Fund�s past performance (before and after taxes) does not predict how the Fund will perform in the
future. The Fund�s performance reflects applicable fee waivers and/or expense limitations in effect during the periods
presented. Both the chart and the table assume the reinvestment of dividends and distributions. The bar chart does not
reflect the deduction of applicable sales charges for Class A Shares. If sales charges had been reflected, the returns for
Class A Shares would be less than those shown below. The returns of Class B, Class C, Class R and Class Y Shares
would have substantially similar returns as Class A because the classes are invested in the same portfolio of securities and
the annual returns would differ only to the extent that the classes have different expenses. Updated performance

information is available by visiting www.pyxisais.com/Funds�Performance or by calling 1-877-665-1287.

Calendar Year Total Returns

The bar chart shows the performance of the Fund�s Class A shares as of December 31.
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The highest calendar quarter total return for Class A Shares of the Fund was 19.72% for the quarter ended June 30, 2009
and the lowest calendar quarter total return was -24.38% for the quarter ended December 31, 2008. The Fund�s year-to-
date total return for Class A Shares through December 31, 2012 was 16.28%.

Average Annual Total Returns
(For the periods ended December 31, 2012)

1 Year 5 Years 10 Years

Since

Inception

(2/28/93

for Index)

Class A (inception 2/22/93)

Return Before Taxes 9.60% -5.50% 5.68% 5.42%

Return After Taxes on Distributions 9.60% -5.73% 5.35% 4.59%

Return After Taxes on Distributions and Redemptions 6.24% -4.65% 4.99% 4.50%

Return Before Taxes

Class B (inception 12/22/93) 11.38% -5.09% 5.84% 4.61%

Class C (inception 9/30/99) 14.38% -5.08% 5.61% 1.50%

Class R (inception 1/29/08) 16.14% N/A N/A -2.79%

Class Y (inception 11/29/93) 15.87% -4.13% 6.59% 5.41%

MCSI® All Country World

Index (Fund Benchmark) (reflects no deduction for fees, expenses

or taxes) 16.13% -1.16% 8.11% N/A%

MCSI® World Index (Prior Fund Benchmark) (reflects no

deduction for fees, expenses or taxes)1 15.83% -1.18% 7.51% 6.80%

1Effective February 1, 2012, the Fund changed its benchmark from MSCI World Index to the MSCI All Country World Index because the Adviser believes

that the MSCI All Country World Index is a more appropriate comparative, broad-based market index for the Fund.
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After-tax returns in the table above are shown for Class A Shares only and after-tax returns for other share classes will vary.
After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect
the impact of state and local taxes. Actual after-tax returns depend on an investor�s tax situation and may differ from those
shown. For example, after-tax returns shown are not relevant to investors who hold their Fund shares through tax-deferred
arrangements, such as 401(k) plans or individual retirement accounts.

In some cases, average annual return after taxes on distributions and redemptions is higher than the average annual return
before taxes and the average annual return after taxes on distributions because of realized losses that would have been
sustained upon the sale of fund shares immediately after the relevant periods. The calculations assume that an investor
holds the shares in a taxable account, is in the actual historical highest individual federal marginal income tax bracket for
each year and would have been able to immediately utilize the full realized loss to reduce his or her federal tax liability.
However, actual individual tax results may vary and investors should consult their tax advisers regarding their personal tax
situations.

Portfolio Management

Pyxis Capital, L.P. serves as the investment adviser to the Fund and GE Asset Management Incorporated (the �Sub-
Adviser�) serves as sub-adviser to the Fund. The primary individual portfolio manager for the Fund is:

Portfolio Manager

Portfolio manager

experience in

this Fund

Primary title with

Sub-Adviser

Esther Baroudy Less than 1 year Vice President, Portfolio Manager

Purchase and Sale of Fund Shares

Purchase minimum (Class A and Class C Shares) (reduced for certain accounts)

By mail By wire Automatic

Initial Investment $500 $1,000 $25

Subsequent Investments $100 $1,000 $25

There is no program asset size or minimum investment requirements for initial and subsequent purchases of shares by eligible omnibus account investors.

Class B Shares are closed to new investments.

Purchase minimum (for Class R and Class Y Shares) (eligible investors only)

Class R Class Y

Initial Investment None $1 million*

Subsequent Investments None None

* The $1 million minimum initial investment requirement only applies to eligible institutional investors purchasing shares for their own account directly from the

Fund.

Class R and Class Y Shares are available to investors who invest through programs or platforms maintained by an authorized financial intermediary. There is no

minimum investment for purchases of shares by such eligible investors.

Individual investors that invest directly with the Fund are not eligible to invest in Class R or Class Y Shares.

You may purchase shares of the Fund by mail, bank wire, electronic funds transfer or by telephone after you have opened
an account with the Fund. You may obtain an account application from your financial intermediary, from the Fund by calling
1-877-665-1287 or from the Fund�s website at www.pyxisais.com/Tools/Forms.
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In general, you may sell (redeem) all or part of your Fund shares on any business day through the following options:

� Through your Financial Intermediary

� By writing to Pyxis Funds II � Pyxis Global Select Equity Fund, PO Box 8656, Boston, Massachusetts 02266-8656, or

� By calling Boston Financial Data Services, Inc. at 1-877-665-1287

Financial intermediaries may independently charge fees for shareholder transactions or for advisory services. Please see
their materials for details.

Tax Information

The Fund intends to make distributions that generally will be taxable to you as ordinary income or capital gains, unless you
are a tax-exempt investor or otherwise investing in the Fund through a tax-advantaged arrangement, such as a 401(k) plan
or an individual retirement account. If you are investing in the Fund through a tax-advantaged arrangement, you may be
taxed later upon withdrawals from that account.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary (such as a bank), the Fund and
the Fund�s distributor or its affiliates may pay the intermediary for the sale of Fund shares and related services. These
payments may create a conflict of interest by influencing the broker-dealer or other intermediary and your salesperson to
recommend the Fund over another investment. Ask your salesperson or visit your financial intermediary�s website for more
information.
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Pyxis International Equity Fund

Investment Objective

Long-term growth of capital.

Fees and Expenses of the Fund

The following table describes the fees that you may pay if you buy and hold shares of the Fund. You may qualify for sales
charge discounts on purchases of Class A Shares if you and your family invest, or agree to invest in the future, at least
$50,000 in Pyxis Funds II alternative funds, equity funds and/or asset allocation funds, or at least $100,000 in Pyxis Funds
II fixed income funds. More information about these and other discounts is available from your financial professional and in
�Reduced Sales Charges for Class A Shares� section on page 87 of the Fund�s Prospectus and �Programs for Reducing
or Eliminating Sales Charges� section on page 62 of the Fund�s Statement of Additional Information.

Shareholder Fees (fees paid directly from your investment)

Class A Class B Class C Class R Class Y

Maximum Sales Charge (Load) Imposed On Purchases (as a % of

purchase price)
5.75% None None None None

Maximum Sales Charge (Load) Imposed on Reinvested Dividends and

other Distributions (as % of offering price)
None None None None None

Maximum Deferred Sales Charge (Load) (as a % of the net asset value at

the time of purchase or redemption, whichever is lower)
None 4.00% 1.00%1 None None

Redemption Fee (as a % of redemption proceeds on redemptions within

90 days;

currently suspended)

2.00% 2.00% 2.00% 2.00% 2.00%

Exchange Fee (as a % of proceeds on exchanges within 90 days;

currently suspended)
2.00% 2.00% 2.00% 2.00% 2.00%

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)

Class A Class B Class C Class R Class Y

Management Fees 0.80% 0.80% 0.80% 0.80% 0.80%

Distribution and/or Service (12b-1) Fees 0.25% 1.00% 1.00% 0.50% 0.00%

Other Expenses2 0.63% 0.63% 0.63% 0.63% 0.63%

Total Annual Fund Operating Expenses 1.68% 2.43% 2.43% 1.93% 1.43%

1Class C shares are subject to a 1% contingent deferred sales charge (�CDSC�) for redemption of shares within one year of purchase. This CDSC does

not apply to redemptions under a systematic withdrawal plan.

2�Other Expenses� include indirect fees and expenses of Acquired Funds less than 0.01%. �Acquired Fund� means any investment company in which

the Fund invests or has invested during the period.

Expense Example

This Example helps you compare the cost of investing in the Fund to the cost of investing in other mutual funds. The
Example assumes that (i) you invest $10,000 in the Fund for the time periods indicated and then sell or redeem all your
shares at the end of those periods, (ii) your investment has a 5% return each year, and (iii) operating expenses remain the
same. Your actual costs may be higher or lower.
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1 Year 3 Years 5 Years 10 Years

Class A $736 $1,074 $1,435 $2,448

Class B: if you did not sell your shares $246 $758 $1,296 $2,411

if you sold all your shares at the end of the period $646 $958 $1,296 $2,411

Class C: if you did not sell your shares $246 $758 $1,296 $2,766

if you sold all your shares at the end of the period $346 $758 $1,296 $2,766

Class R $196 $606 $1,042 $2,254

Class Y $146 $452 $782 $1,713

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or �turns over� its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are
held in a taxable account. These costs, which are not reflected in the Annual Fund Operating Expenses or in the Expense
Example, affect the Fund�s performance. During the most recent fiscal year, the Fund�s portfolio turnover rate was 48% of
the average value of its portfolio.

Principal Investment Strategies

The Fund seeks to achieve its investment objective by investing at least 80% of its net assets under normal circumstances
in equity securities, such as common and preferred stocks, plus borrowings for investment purposes.

Pyxis Capital, L.P. (�Pyxis�), the Fund�s investment adviser, has allocated all the assets of the Fund to be managed/
advised by GE Asset Management Incorporated (�GEAM�), the Fund�s sub-adviser. The Fund invests primarily (meaning
at least 65%) in companies in both developed and emerging market countries outside the U.S. An issuer is considered to
be located outside the U.S. if at least 50% of its revenues or profits are from business activities located outside the U.S., at
least 50% of its assets are located outside the U.S., or the principal trading market for its securities is located outside the
U.S. The portfolio managers focus on companies whose security prices they believe do not fully reflect their potential for
growth. Under normal circumstances, the Fund�s assets are invested in securities of foreign (non-U.S.) companies
representing at least three different countries. Stock selection is key to the performance of the Fund.
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The portfolio managers seek to identify securities of companies with characteristics such as:

� low valuation relative to their long term cash earnings potential

� potential for significant improvement in the company�s business

� financial strength (favorable debt ratios and other financial characteristics)

� sufficient liquidity

� large or medium capitalization (meaning a market capitalization of $2 billion or more)

The portfolio managers may consider selling a security when one of these characteristics no longer applies, or when
valuation becomes excessive and more attractive alternatives are identified.

The Fund also may invest to a lesser extent in debt securities and may invest in securities of companies located in the U.S.
The Fund may also invest in exchange-traded funds (�ETFs�), and it may use derivatives, primarily swaps, options and
futures contracts, as substitutes for securities in which the Fund can invest. The Fund may also use derivatives to an
unlimited extent to hedge various investments for risk management and speculative purposes.

Principal Risks

When you sell Fund shares, they may be worth less than what you paid for them. Consequently, you can lose money by
investing in the Fund. No assurance can be given that the Fund will achieve its investment objective, and investment results
may vary substantially over time and from period to period. An investment in the Fund is not appropriate for all investors.

Securities Market Risk is the risk that the value of securities owned by the Fund may go up or down, sometimes rapidly or
unpredictably, due to factors affecting particular companies or the securities markets generally. A general downturn in the
securities market may cause multiple asset classes to decline in value simultaneously.

Foreign Investment Risk is the risk that investing in securities of foreign (non-U.S.) issuers may result in the Fund
experiencing more rapid and extreme changes in value than a fund that invests exclusively in securities of U.S. companies,
due to smaller markets, differing reporting, accounting and auditing standards, nationalization, expropriation or confiscatory
taxation, currency blockages and political changes or diplomatic developments. The costs of investing in many foreign
markets are higher than the U.S., and investments may be less liquid. Recently, additional risks have arisen related to the
high levels of debt of various European countries such as Greece, Italy and Spain. One or more member states might exit
the European Union, placing its currency and banking system in jeopardy. These problems, and related political and
monetary efforts to address these problems, may increase the potential for market declines in one or more member states
that can spread to global markets. These increased risks may persist and may result in greater volatility in the securities
markets and the potential for impaired liquidity and valuation.

Currency Risk is the risk that the dollar value of foreign investments will change in response to changes in currency
exchange rates. If a foreign currency weakens against the U.S. dollar, the U.S. dollar value of an investment denominated
in that currency would also decline.

Growth Investing Risk is the risk of investing in growth stocks that may be more volatile than other stocks because they
are more sensitive to investor perceptions of the issuing company�s growth potential. Growth-oriented funds will typically
underperform when value investing is in favor.

Mid-Cap Company Risk is the risk of investing in securities of mid-cap companies that could entail greater risks than
investments in larger, more established companies. Mid-cap companies tend to have more narrow product lines, more
limited financial resources and a more limited trading market for their stocks, as compared with larger companies. As a
result, their stock prices may decline significantly as market conditions change.
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Emerging Markets Risk is the risk of investing in securities of companies located in emerging market countries, which
primarily includes increased foreign investment risk. In addition, there are greater risks involved in investing in emerging
markets, the economies of which tend to be more volatile than the economies of developed markets.

Credit Risk is the risk that the issuer or guarantor of a fixed income security, or the counterparty of a derivatives contract or
repurchase agreement, is unable or unwilling (or is perceived to be unable or unwilling) to make timely payment of principal
and/or interest, or to otherwise honor its obligations.

Interest Rate Risk is the risk that fixed income securities will decline in value because of changes in interest rates. A fund
with a longer average portfolio duration will be more sensitive to changes in interest rates than a fund with a shorter
average portfolio duration.

Exchange-Traded Funds Risk is the risk that the ETFs in which the Fund invests will not be able to replicate exactly the
performance of the indices they track and may result in a loss. In addition, shareholders bear both their proportionate share
of the Fund�s expenses and similar expenses of the underlying investment company when the Fund invests in shares of
another investment company.

Derivatives Risk is a combination of several risks, including the risks that: (1) an investment in a derivative instrument will
not correlate well with the performance of the securities or asset class to which the Fund seeks exposure, (2) a derivative
instrument entailing leverage may result in a loss greater than the principal amount invested, and (3) derivatives not traded
on an exchange may be subject to credit risk, as well as liquidity risk and the related risk that the instrument is difficult or
impossible to value accurately. For example, the methodology the Fund uses to establish the fair value of a derivative may
result in a value materially different from the value obtained using an alternative methodology.
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It is possible to lose money on an investment in the Fund, and this risk of loss may be heightened if you hold shares of the
Fund for a shorter period. An investment in the Fund is not a deposit of any bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation (FDIC) or any other government agency.

Performance

The bar chart and the Average Annual Total Returns table below provide some indication of the risks of investing in the
Fund by showing changes in the performance of the Fund�s Class A Shares for each full calendar year and by showing
how the Fund�s average annual returns compare with the returns of a broad-based securities market index. As with all
mutual funds, the Fund�s past performance (before and after taxes) does not predict how the Fund will perform in the
future. The Fund�s performance reflects applicable fee waivers and/or expense limitations in effect during the periods
presented. Both the chart and the table assume the reinvestment of dividends and distributions. The bar chart does not
reflect the deduction of applicable sales charges for Class A Shares. If sales charges had been reflected, the returns for
Class A Shares would be less than those shown below. The returns of Class B, Class C, Class R and Class Y Shares
would have substantially similar returns as Class A because the classes are invested in the same portfolio of securities and
the annual returns would differ only to the extent that the classes have different expenses. Updated performance

information is available by visiting www.pyxisais.com/Funds�Performance or by calling 1-877-665-1287.

Calendar Year Total Returns

The bar chart shows the performance of the Fund�s Class A shares as of December 31.

The highest calendar quarter total return for Class A Shares of the Fund was 25.15% for the quarter ended June 30, 2009
and the lowest calendar quarter total return was -23.59% for the quarter ended September 30, 2011. The Fund�s year-to-
date total return for Class A Shares through December 31, 2012 was 18.64%.

Average Annual Total Returns
(For the periods ended December 31, 2012)

1 Year 5 Years 10 Years

Since

Inception

(2/28/94

for Index)

Class A (inception 3/2/94)

Return Before Taxes 11.86% -7.26% 6.37% 3.38%

Return After Taxes on Distributions 11.97% -7.71% 5.97% 2.61%
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Return After Taxes on Distributions and Redemptions 7.82% -5.94% 5.78% 2.78%

Return Before Taxes

Class B (inception 3/2/94) 13.75% -6.87% 6.49% 3.47%

Class C (inception 9/30/99) 16.84% -6.81% 6.27% 0.85%

Class R (inception 1/29/08) 18.52% N/A N/A -4.67%

Class Y (inception 3/2/94) 18.97% -5.91% 7.26% 3.99%

MSCI EAFE Index® ( reflects no deduction for fees, expenses or

taxes) 17.32% -3.69% 8.21% 4.45%

After-tax returns in the table above are shown for Class A Shares only and after-tax returns for other share classes will vary.
After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect
the impact of state and local taxes. Actual after-tax returns depend on an investor�s tax situation and may differ from those
shown. For example, after-tax returns shown are not relevant to investors who hold their Fund shares through tax-deferred
arrangements, such as 401(k) plans or individual retirement accounts.

In some cases, average annual return after taxes on distributions and redemptions is higher than the average annual return
before taxes and the average annual return after taxes on distributions because of realized losses that would have been
sustained upon the sale of fund shares immediately after the relevant periods. The calculations assume that an investor
holds the shares in a taxable account, is in the actual historical highest individual federal marginal income tax bracket for
each year and would have been able to immediately utilize the full realized loss to reduce his or her federal tax liability.
However, actual individual tax results may vary and investors should consult their tax advisers regarding their personal tax
situations.
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Portfolio Management

Pyxis Capital, L.P. serves as the investment adviser to the Fund and GE Asset Management Incorporated (the �Sub-
Adviser�) serves as sub-adviser to the Fund. The primary individual portfolio managers for the Fund are:

Portfolio Manager

Portfolio manager

experience in

this Fund

Primary title with

Sub-Adviser

Ralph R. Layman 18 years Executive Vice President and Chief Investment Officer

Emeritus

Jonathan L. Passmore 11 years Senior Vice President

Michael J. Solecki 15 years Senior Vice President and Chief Investment Officer �

International Equities

Purchase and Sale of Fund Shares

Purchase minimum (Class A and Class C Shares) (reduced for certain accounts)

By mail By wire Automatic

Initial Investment $500 $1,000 $25

Subsequent Investments $100 $1,000 $25

There is no program asset size or minimum investment requirements for initial and subsequent purchases of shares by eligible omnibus account investors.

Class B Shares are closed to new investments.

Purchase minimum (for Class R and Class Y Shares) (eligible investors only)

Class R Class Y

Initial Investment None $1 million*

Subsequent Investments None None

* The $1 million minimum initial investment requirement only applies to eligible institutional investors purchasing shares for their own account directly from the

Fund.

Class R and Class Y Shares are available to investors who invest through programs or platforms maintained by an authorized financial intermediary. There is no

minimum investment for purchases of shares by such eligible investors.

Individual investors that invest directly with the Fund are not eligible to invest in Class R or Class Y Shares.

You may purchase shares of the Fund by mail, bank wire, electronic funds transfer or by telephone after you have opened
an account with the Fund. You may obtain an account application from your financial intermediary, from the Fund by calling
1-877-665-1287 or from the Fund�s website at www.pyxisais.com/Tools/Forms.

In general, you may sell (redeem) all or part of your Fund shares on any business day through the following options:

� Through your Financial Intermediary

� By writing to Pyxis Funds II � Pyxis International Equity Fund, PO Box 8656, Boston, Massachusetts 02266-8656, or

� By calling Boston Financial Data Services, Inc. at 1-877-665-1287

Financial intermediaries may independently charge fees for shareholder transactions or for advisory services. Please see
their materials for details.

Tax Information

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


The Fund intends to make distributions that generally will be taxable to you as ordinary income or capital gains, unless you
are a tax-exempt investor or otherwise investing in the Fund through a tax-advantaged arrangement, such as a 401(k) plan
or an individual retirement account. If you are investing in the Fund through a tax-advantaged arrangement, you may be
taxed later upon withdrawals from that account.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary (such as a bank), the Fund and
the Fund�s distributor or its affiliates may pay the intermediary for the sale of Fund shares and related services. These
payments may create a conflict of interest by influencing the broker-dealer or other intermediary and your salesperson to
recommend the Fund over another investment. Ask your salesperson or visit your financial intermediary�s website for more
information.
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Pyxis Fixed Income Fund

Investment Objective

Maximum income consistent with prudent investment management and the preservation of capital.

Fees and Expenses of the Fund

The following table describes the fees that you may pay if you buy and hold shares of the Fund. You may qualify for sales
charge discounts on purchases of Class A Shares if you and your family invest, or agree to invest in the future, at least
$50,000 in Pyxis Funds II alternative funds, equity funds and/or asset allocation funds, or at least $100,000 in the Fund or
in other Pyxis Funds II fixed income funds. More information about these and other discounts is available from your
financial professional and in �Reduced Sales Charges for Class A Shares� section on page 87 of the Fund�s Prospectus
and �Programs for Reducing or Eliminating Sales Charges� section on page 62 of the Fund�s Statement of Additional
Information.

Shareholder Fees (fees paid directly from your investment)

Class A Class B Class C Class R Class Y

Maximum Sales Charge (Load) Imposed On Purchases (as a % of

purchase price)
4.25% None None None None

Maximum Sales Charge (Load) Imposed on Reinvested Dividends

and other Distributions (as % of offering price)
None None None None None

Maximum Deferred Sales Charge (Load) (as a % of the net asset

value at the time of purchase or redemption, whichever is lower)
None 3.00% 1.00%1 None None

Exchange Fee (as % of amount exchanged within two months or

less after date of purchase)
None None None None None

Redemption Fee (as % of amount redeemed within two months or

less after date of purchase)
None None None None None

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)

Class A Class B Class C Class R Class Y

Management Fees 0.30% 0.30% 0.30% 0.30% 0.30%

Distribution and Service (12b-1) Fees 0.25% 1.00% 1.00% 0.50% 0.00%

Other Expenses 0.54% 0.54% 0.54% 0.54% 0.54%

Acquired Fund Fees and Expenses 0.03% 0.03% 0.03% 0.03% 0.03%

Total Annual Fund Operating Expenses 1.12% 1.87% 1.87% 1.37% 0.87%

1Class C shares are subject to a 1% contingent deferred sales charge (�CDSC�) for redemption of shares within one year of purchase. This CDSC does

not apply to redemptions under a systematic withdrawal plan.

Expense Example

This Example helps you compare the cost of investing in the Fund to the cost of investing in other mutual funds. The
Example assumes that (i) you invest $10,000 in the Fund for the time periods indicated and then sell or redeem all your
shares at the end of those periods, (ii) your investment has a 5% return each year, and (iii) operating expenses remain the
same. Your actual costs may be higher or lower.

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


1 Year 3 Years 5 Years 10 Years

Class A $534 $766 $1,016 $1,730

Class B: if you did not sell your shares $190 $588 $1,011 $1,815

if you sold all your shares at the end of the period $490 $788 $1,011 $1,815

Class C: if you did not sell your shares $190 $588 $1,011 $2,190

if you sold all your shares at the end of the period $290 $588 $1,011 $2,190

Class R $139 $434 $750 $1,646

Class Y $89 $278 $482 $1,073

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or �turns over� its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are
held in a taxable account. These costs, which are not reflected in the Annual Fund Operating Expenses or in the Expense
Example, affect the Fund�s performance. During the most recent fiscal year, the Fund�s portfolio turnover rate was 350% of
the average value of its portfolio.

Principal Investment Strategies

The Fund seeks to achieve its investment objective by investing at least 80% of its net assets under normal circumstances
in debt securities.

Pyxis Capital, L.P. (�Pyxis�), the Fund�s investment adviser, has allocated all the assets of the Fund to be managed/
advised by GE Asset Management Incorporated (�GEAM�), the Fund�s sub-adviser. The Fund invests primarily in a variety
of investment-grade debt securities, such as mortgage-backed securities, corporate bonds, U.S. Government securities and
money market instruments. The Fund normally has a weighted average maturity of approximately five to ten years, but is
subject to no limitation with respect to the maturities of the instruments in which it may invest.

U.S. Government securities are securities that are issued or guaranteed as to principal and interest by the U.S.
Government or one of its agencies or instrumentalities. Some U.S. Government securities are backed by the full faith and
credit of the U.S. Government, such as U.S. Treasury bills and notes and obligations of the Government National Mortgage
Association (Ginnie Mae). Other U.S. Government securities are backed by the issuer�s right to borrow from the U.S.
Treasury,
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such as Federal National Mortgage Association (Fannie Mae) securities, while some are backed only by the credit of the
issuing organization, such as obligations of the Federal Home Loan Mortgage Corporation (Freddie Mac).

The portfolio managers seek to identify debt securities with characteristics such as:

� attractive yields and prices

� the potential for capital appreciation

� reasonable credit quality

The portfolio managers may consider selling a security when one of these characteristics no longer applies, or when
valuation becomes excessive and more attractive alternatives are identified.

The Fund also may invest to a lesser extent in asset-backed securities, high yield securities (also known as �junk bonds�),
foreign (non-U.S.) debt securities and equity securities, such as exchange-traded funds (�ETFs�).

The portfolio managers may also invest in various types of derivatives to manage interest rate risk (also known as duration)
and to manage exposure to credit quality.

Principal Risks

When you sell Fund shares, they may be worth less than what you paid for them. Consequently, you can lose money by
investing in the Fund. No assurance can be given that the Fund will achieve its investment objective, and investment results
may vary substantially over time and from period to period. An investment in the Fund is not appropriate for all investors.

Securities Market Risk is the risk that the value of securities owned by the Fund may go up or down, sometimes rapidly or
unpredictably, due to factors affecting particular companies or the securities markets generally. A general downturn in the
securities market may cause multiple asset classes to decline in value simultaneously.

Interest Rate Risk is the risk that fixed income securities will decline in value because of changes in interest rates. A fund
with a longer average portfolio duration will be more sensitive to changes in interest rates than a fund with a shorter
average portfolio duration.

Credit Risk is the risk that the issuer or guarantor of a fixed income security, or the counterparty of a derivatives contract or
repurchase agreement, is unable or unwilling (or is perceived to be unable or unwilling) to make timely payment of principal
and/or interest, or to otherwise honor its obligations.

Prepayment Risk is the risk that during periods of falling interest rates, issuers of debt securities may repay higher rate
securities before their maturity dates. This may cause the Fund to lose potential price appreciation and to be forced to
reinvest the unanticipated proceeds at lower interest rates.

Mortgaged-Backed Securities Risk is the risk of investing in mortgaged-backed securities, and includes interest rate risk,
prepayment risk and the risk that the Fund could lose money if there are defaults on the mortgage loans underlying these
securities.

Foreign Investment Risk is the risk that investing in securities of foreign (non-U.S.) issuers may result in the Fund
experiencing more rapid and extreme changes in value than a fund that invests exclusively in securities of U.S. companies,
due to smaller markets, differing reporting, accounting and auditing standards, nationalization, expropriation or confiscatory
taxation, currency blockages and political changes or diplomatic developments. The costs of investing in many foreign
markets are higher than the U.S. and investments may be less liquid. Recently, additional risks have arisen related to the
high levels of debt of various European countries such as Greece, Italy and Spain. One or more member states might exit
the European Union, placing its currency and banking system in jeopardy. These problems, and related political and
monetary efforts to address these problems, may increase the potential for market declines in one or more member states
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that can spread to global markets. These increased risks may persist and may result in greater volatility in the securities
markets and the potential for impaired liquidity and valuation.

Currency Risk is the risk that the dollar value of foreign investments will change in response to changes in currency
exchange rates. If a foreign currency weakens against the U.S. dollar, the U.S. dollar value of an investment denominated
in that currency would also decline.

High Yield Securities Risk is the risk that high yield securities or unrated securities of similar credit quality (commonly
known as �junk bonds�) are more likely to default than higher rated securities. The market value of these securities is more
sensitive to corporate developments and economic conditions and can be volatile. Market conditions can diminish liquidity
and make accurate valuations difficult to obtain.

Asset-Backed Securities Risk is the risk of investing in asset-backed securities, and includes interest rate risk,
prepayment risk and the risk that the Fund could lose money if there are defaults on the loans underlying these securities.

Exchange-Traded Funds Risk is the risk that the ETFs in which the Fund invests will not be able to replicate exactly the
performance of the indices they track and may result in a loss. In addition, shareholders bear both their proportionate share
of the Fund�s expenses and similar expenses of the underlying investment company when the Fund invests in shares of
another investment company.

Derivatives Risk is a combination of several risks, including the risks that: (1) an investment in a derivative instrument will
not correlate well with the performance of the securities or asset class to which the Fund seeks exposure, (2) a derivative
instrument entailing leverage may result in a loss greater than the principal amount invested, and (3) derivatives not traded
on an exchange may be subject to credit risk, as well as liquidity risk and the related risk that the instrument is difficult or
impossible to value accurately. For example, the methodology the Fund uses to establish the fair value of a derivative may
result in a value materially different from the value obtained using an alternative methodology.

It is possible to lose money on an investment in the Fund, and this risk of loss may be heightened if you hold shares of the
Fund for a shorter period. An investment in the Fund is not a
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deposit of any bank and is not insured or guaranteed by the Federal Deposit Insurance Corporation (FDIC) or any other
government agency.

Performance

The bar chart and the Average Annual Total Returns table below provide some indication of the risks of investing in the
Fund by showing changes in the performance of the Fund�s Class A Shares for each full calendar year and by showing
how the Fund�s average annual returns compare with the returns of a broad-based securities market index. As with all
mutual funds, the Fund�s past performance (before and after taxes) does not predict how the Fund will perform in the
future. The Fund�s performance reflects applicable fee waivers and/or expense limitations in effect during the periods
presented. Both the chart and the table assume the reinvestment of dividends and distributions. The bar chart does not
reflect the deduction of applicable sales charges for Class A Shares. If sales charges had been reflected, the returns for
Class A Shares would be less than those shown below. The returns of Class B, Class C, Class R and Class Y Shares
would have substantially similar returns as Class A because the classes are invested in the same portfolio of securities and
the annual returns would differ only to the extent that the classes have different expenses. Updated performance

information is available by visiting www.pyxisais.com/Funds�Performance or by calling 1-877-665-1287.

Calendar Year Total Returns

The bar chart shows the performance of the Fund�s Class A shares as of December 31.

The highest calendar quarter total return for Class A Shares of the Fund was 4.37% for the quarter ended September 30,
2009 and the lowest calendar quarter total return was -2.56% for the quarter ended June 30, 2004. The Fund�s year-to-
date total return for Class A Shares through December 31, 2012 was 4.58%.

Average Annual Total Returns
(For the periods ended December 31, 2012)

1 Year 5 Years 10 Years

Since

Inception

(2/28/93

for Index)

Class A (inception 2/22/93)

Return Before Taxes 0.16% 4.14% 3.93% 5.16%

Return After Taxes on Distributions -0.44% 2.96% 2.51% 3.28%

Return After Taxes on Distributions and Redemptions 0.10% 2.83% 2.51% 3.24%
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Return Before Taxes

Class B (inception 12/22/93) 0.83% 4.27% 3.91% 5.13%

Class C (inception 9/30/99) 2.82% 4.26% 3.62% 4.54%

Class R (inception 1/29/08) 4.29% N/A N/A 4.49%

Class Y (inception 11/29/93) 4.85% 5.27% 4.63% 5.61%

Barclays Capital U.S. Aggregate Bond Index (reflects no

deduction for fees, expenses or taxes) 4.22% 5.95% 5.18% 6.20%

After-tax returns in the table above are shown for Class A Shares only and after-tax returns for other share classes will vary.
After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect
the impact of state and local taxes. Actual after-tax returns depend on an investor�s tax situation and may differ from those
shown. For example, after-tax returns shown are not relevant to investors who hold their Fund shares through tax-deferred
arrangements, such as 401(k) plans or individual retirement accounts.

In some cases, average annual return after taxes on distributions and redemptions is higher than the average annual return
after taxes on distributions because of realized losses that would have been sustained upon the sale of fund shares
immediately after the relevant periods. The calculations assume that an investor holds the shares in a taxable account, is in
the actual historical highest individual federal marginal income tax bracket for each year and would have been able to
immediately utilize the full realized loss to reduce his or her federal tax liability. However, actual individual tax results may
vary and investors should consult their tax advisers regarding their personal tax situations.
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Portfolio Management

Investment Adviser

Pyxis Capital, L.P. serves as the investment adviser to the Fund and GE Asset Management Incorporated (the �Sub-
Adviser�) serves as sub-adviser to the Fund. The primary individual portfolio managers for the Fund are:

Portfolio Manager

Portfolio manager

experience in

this Fund

Primary title with

Sub-Adviser

William M. Healey 17 years Senior Vice President and Chief Investment Officer � Core

Fixed Income

Mark H. Johnson 6 years Senior Vice President and Chief Investment Officer �

Insurance and Long Duration

Vita Marie Pike 8 years Senior Vice President and Chief Investment Officer � Fixed

Income Risk Assets

Purchase and Sale of Fund Shares

Purchase minimum ( Class A and Class C Shares) (reduced for certain accounts)

By mail By wire Automatic

Initial Investment $500 $1,000 $25

Subsequent Investments $100 $1,000 $25

There is no program asset size or minimum investment requirements for initial and subsequent purchases of shares by eligible omnibus account investors.

Class B Shares are closed to new investments.

Purchase minimum (for Class R and Class Y Shares) (eligible investors only)

Class R Class Y

Initial Investment None $1 million*

Subsequent Investments None None

* The $1 million minimum initial investment requirement only applies to eligible institutional investors purchasing shares for their own account directly from the

Fund.

Class R and Class Y Shares are available to investors who invest through programs or platforms maintained by an authorized financial intermediary. There is no

minimum investment for purchases of shares by such eligible investors.

Individual investors that invest directly with the Fund are not eligible to invest in Class R or Class Y Shares.

You may purchase shares of the Fund by mail, bank wire, electronic funds transfer or by telephone after you have opened
an account with the Fund. You may obtain an account application from your financial intermediary, from the Fund by calling
1-877-665-1287 or from the Fund�s website at www.pyxisaiscom/Tools/Forms.

In general, you may sell (redeem) all or part of your Fund shares on any business day through the following options:

� Through your Financial Intermediary

� By writing to Pyxis Funds II � Pyxis Fixed Income Fund, PO Box 8656, Boston, Massachusetts 02266-8656, or

� By calling Boston Financial Data Services, Inc. at 1-877-665-1287

Financial intermediaries may independently charge fees for shareholder transactions or for advisory services. Please see
their materials for details.
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Tax Information

The Fund intends to make distributions that generally will be taxable to you as ordinary income or capital gains, unless you
are a tax-exempt investor or otherwise investing in the Fund through a tax-advantaged arrangement, such as a 401(k) plan
or an individual retirement account. If you are investing in the Fund through a tax-advantaged arrangement, you may be
taxed later upon withdrawals from that account.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary (such as a bank), the Fund and
the Fund�s distributor or its affiliates may pay the intermediary for the sale of Fund shares and related services. These
payments may create a conflict of interest by influencing the broker-dealer or other intermediary and your salesperson to
recommend the Fund over another investment. Ask your salesperson or visit your financial intermediary�s website for more
information.
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Pyxis Tax-Exempt Fund

Investment Objective

As high a level of income exempt from federal income taxation as is consistent with preservation of capital.

Fees and Expenses of the Fund

The following table describes the fees that you may pay if you buy and hold shares of the Fund. You may qualify for sales
charge discounts on purchases of Class A Shares if you and your family invest, or agree to invest in the future, at least
$50,000 in Pyxis Funds II alternative funds, equity funds and/or asset allocation funds, or at least $100,000 in the Fund or
in other Pyxis Funds II fixed income funds. More information about these and other discounts is available from your
financial professional and in �Reduced Sales Charges for Class A Shares� section on page 87 of the Fund�s Prospectus
and �Programs for Reducing or Eliminating Sales Charges� section on page 62 of the Fund�s Statement of Additional
Information.

Shareholder Fees (fees paid directly from your investment)

Class A Class C Class Y

Maximum Sales Charge (Load) Imposed On Purchases (as a % of purchase price) 4.25% None None

Maximum Sales Charge (Load) Imposed on Reinvested Dividends and other Distributions (as % of

offering price)
None None None

Maximum Deferred Sales Charge (Load) (as a % of the net asset value at the time of purchase or

redemption, whichever is lower)
None 1.00%1 None

Exchange Fee (as % of amount exchanged within two months or less after date of purchase) None None None

Redemption Fee (as % of amount redeemed within two months or less after date of purchase) None None None

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)

Class A Class C Class Y

Management Fees 0.35% 0.35% 0.35%

Distribution and/or Service (12b-1) Fees 0.25% 1.00% 0.00%

Other Expenses 0.58% 0.58% 0.58%

Total Annual Fund Operating Expenses 1.18% 1.93% 0.93%

1Class C shares are subject to a 1% contingent deferred sales charge (�CDSC�) for redemption of shares within one year of purchase. This CDSC does

not apply to redemptions under a systematic withdrawal plan.

Expense Example

This Example helps you compare the cost of investing in the Fund to the cost of investing in other mutual funds. The
Example assumes that (i) you invest $10,000 in the Fund for the time periods indicated and then sell or redeem all your
shares at the end of those periods, (ii) your investment has a 5% return each year, and (iii) operating expenses remain the
same. Your actual costs may be higher or lower.

1 Year 3 Years 5 Years 10 Years

Class A $540 $784 $1,046 $1,796

Class C: if you did not sell your shares $196 $606 $1,042 $2,254

if you sold all your shares at the end of the period $296 $606 $1,042 $2,254
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Class Y $95 $296 $515 $1,143

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or �turns over� its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are
held in a taxable account. These costs, which are not reflected in the Annual Fund Operating Expenses or in the Expense
Example, affect the Fund�s performance. During the most recent fiscal year, the Fund�s portfolio turnover rate was 26% of
the average value of its portfolio.

Principal Investment Strategies

The Fund seeks to achieve its investment objective by investing primarily in investment-grade municipal obligations. Under
normal circumstances, the portfolio manager manages the Fund so that at least 80% of the Fund�s income is exempt from
both regular federal income taxes and the federal alternative minimum tax.

Pyxis Capital, L.P. (�Pyxis�), the Fund�s investment adviser, has allocated all the assets of the Fund to be managed/
advised by GE Asset Management Incorporated (�GEAM�), the Fund�s sub-adviser. The Fund generally will have an
effective duration of 75% to 125% of the duration of the Barclays Capital 10-Year Municipal Bond Index. As of
December 31, 2012, the effective duration of the Barclays Capital 10-Year Municipal Bond Index was 5.88 years. Portfolio
duration is one measure of risk, as noted under �Interest Rate Risk� below.

The portfolio manager seeks to identify municipal obligations with characteristics such as:

� attractive yields and prices

� the potential for income generation

� the potential for capital appreciation

� reasonable credit quality

The portfolio manager may consider selling a security when one of these characteristics no longer applies, or when
valuation becomes excessive and more attractive alternatives are identified.

The Fund also may invest to a lesser extent in tax-free or taxable money market instruments and may hold cash. The
portfolio manager may also invest in various types of derivatives to manage interest rate exposure (also known as duration)
and to manage exposure to credit quality. The Fund may also invest in exchange-traded funds (�ETFs�).
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The Fund�s policy that at least 80% of its income be exempt from both regular federal income taxes and the federal
alternative minimum tax may only be changed with shareholder approval.

Principal Risks

When you sell Fund shares, they may be worth less than what you paid for them. Consequently, you can lose money by
investing in the Fund. No assurance can be given that the Fund will achieve its investment objective, and investment results
may vary substantially over time and from period to period. An investment in the Fund is not appropriate for all investors.

Municipal Obligations Risk is the risk of investing in municipal securities, and includes interest rate risk and the credit risk
of the issuers of municipal securities. The municipal securities market is volatile and may be significantly affected by
adverse tax, legislative or political changes. To the extent that the Fund remains relatively small, it may have fewer
favorable investment opportunities.

Securities Market Risk is the risk that the value of securities owned by the Fund may go up or down, sometimes rapidly or
unpredictably, due to factors affecting particular companies or the securities markets generally. A general downturn in the
securities market may cause multiple asset classes to decline in value simultaneously.

Interest Rate Risk is the risk that fixed income securities will decline in value because of changes in interest rates. A fund
with a longer average portfolio duration will be more sensitive to changes in interest rates than a fund with a shorter
average portfolio duration.

Credit Risk is the risk that the issuer or guarantor of a fixed income security, or the counterparty of a derivatives contract or
repurchase agreement, is unable or unwilling (or is perceived to be unable or unwilling) to make timely payment of principal
and/or interest, or to otherwise honor its obligations.

Exchange-Traded Funds Risk is the risk that the ETFs in which the Fund invests will not be able to replicate exactly the
performance of the indices they track and may result in a loss. In addition, shareholders bear both their proportionate share
of the Fund�s expenses and similar expenses of the underlying investment company when the Fund invests in shares of
another investment company.

Derivatives Risk is a combination of several risks, including the risks that: (1) an investment in a derivative instrument will
not correlate well with the performance of the securities or asset class to which the Fund seeks exposure, (2) a derivative
instrument entailing leverage may result in a loss greater than the principal amount invested, and (3) derivatives not traded
on an exchange may be subject to credit risk, as well as liquidity risk and the related risk that the instrument is difficult or
impossible to value accurately. For example, the methodology the Fund uses to establish the fair value of a derivative may
result in a value materially different from the value obtained using an alternative methodology.

It is possible to lose money on an investment in the Fund, and this risk of loss may be heightened if you hold shares of the
Fund for a shorter period. An investment in the Fund is not a deposit of any bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation (FDIC) or any other government agency.

Performance

The bar chart and the Average Annual Total Returns table below provide some indication of the risks of investing in the
Fund by showing changes in the performance of the Fund�s Class A Shares for each full calendar year and by showing
how the Fund�s average annual returns compare with the returns of a broad-based securities market index. As with all
mutual funds, the Fund�s past performance (before and after taxes) does not predict how the Fund will perform in the
future. The Fund�s performance reflects applicable fee waivers and/or expense limitations in effect during the periods
presented. Both the chart and the table assume the reinvestment of dividends and distributions. The bar chart does not
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reflect the deduction of applicable sales charges for Class A Shares. If sales charges had been reflected, the returns for
Class A Shares would be less than those shown below. The returns of Class C and Class Y Shares would have
substantially similar returns as Class A because the classes are invested in the same portfolio of securities and the annual
returns would differ only to the extent that the classes have different expenses. Updated performance information is

available by visiting www.pyxisais.com/Funds�Performance or by calling 1-877-665-1287.

Calendar Year Total Returns

The bar chart shows the performance of the Fund�s Class A shares as of December 31.

The highest calendar quarter total return for Class A Shares of the Fund was 5.16% for the quarter ended September 30,
2009 and the lowest calendar quarter total return was -4.17% for the quarter ended December 31, 2010. The Fund�s year-
to-date total return for Class A Shares through December 31, 2012 was 4.85%.
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Average Annual Total Returns
(For the periods ended December 31, 2012)

1 Year 5 Years 10 Years

Since

Inception

(8/31/93

for Index)

Class A (inception 9/8/93)

Return Before Taxes 0.43% 3.90% 3.28% 4.28%

Return After Taxes on Distributions 0.43% 3.90% 3.28% 4.28%

Return After Taxes on Distributions and Redemptions 1.15% 3.79% 3.29% 4.25%

Return Before Taxes

Class C (inception 9/30/99) 3.00% 4.03% 2.96% 3.81%

Class Y (inception 9/26/97) 5.09% 5.06% 8.29% 9.44%

Barclays Capital 10-Year Municipal Bond Index

(reflects no deduction for fees, expenses or taxes) 5.70% 6.62% 5.46% 5.84%

After-tax returns in the table above are shown for Class A Shares only and after-tax returns for other share classes will vary.
After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect
the impact of state and local taxes. Actual after-tax returns depend on an investor�s tax situation and may differ from those
shown. After-tax returns shown are not relevant to investors who hold their Fund shares through tax-deferred
arrangements, such as 401(k) plans or individual retirement accounts.

Portfolio Management

Investment Adviser

Pyxis Capital, L.P. serves as the investment adviser to the Fund and GE Asset Management Incorporated (the �Sub-
Adviser�) serves as sub-adviser to the Fund. The primary individual portfolio manager for the Fund is:

Portfolio Manager

Portfolio manager

experience in

this Fund

Primary title with

Sub-Adviser

Michael J. Caufield 12 years Senior Vice President

Purchase and Sale of Fund Shares

Purchase minimum (Class A and Class C Shares) (reduced for certain accounts)

By mail By wire Automatic

Initial Investment $500 $1,000 $25

Subsequent Investments $100 $1,000 $25

There is no program asset size or minimum investment requirements for initial and subsequent purchases of shares by eligible omnibus account investors.

Purchase minimum (for Class Y Shares) (eligible investors only)

Class Y

Initial Investment $1 million*

Subsequent Investments None

* The $1 million minimum initial investment requirement only applies to eligible institutional investors purchasing shares for their own account directly from the

Fund.
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Class Y Shares are available to investors who invest through programs or platforms maintained by an authorized financial intermediary. There is no minimum

investment for purchases of shares by such eligible investors.

Individual investors that invest directly with the Fund are not eligible to invest in Class Y Shares.

You may purchase shares of the Fund by mail, bank wire, electronic funds transfer or by telephone after you have opened
an account with the Fund. You may obtain an account application from your financial intermediary, from the Fund by calling
1-877-665-1287 or from the Fund�s website at www.pyxisais.com/Tools/Forms.

In general, you may sell (redeem) all or part of your Fund shares on any business day through the following options:

� Through your Financial Intermediary

� By writing to Pyxis Funds II � Pyxis Tax-Exempt Fund, PO Box 8656, Boston, Massachusetts 02266-8656, or

� By calling Boston Financial Data Services, Inc. at 1-877-665-1287

Financial intermediaries may independently charge fees for shareholder transactions or for advisory services. Please see
their materials for details.

Tax Information

The Fund generally intends to distribute primarily exempt-interest dividends that are exempt from federal income tax and
the federal alternative minimum tax. A portion of the Fund�s distributions may not qualify as exempt-interest dividends, and
generally will be taxable to you as ordinary income or capital gain, unless you are a tax-exempt investor or otherwise
investing in the Fund through a tax-advantaged arrangement, such as a 401(k) plan or an individual retirement account. If
you are investing in the Fund through a tax-advantaged arrangement, you may be taxed later upon withdrawals from that
account.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary (such as a bank), the Fund and
the Fund�s distributor or its affiliates may pay the intermediary for the sale of Fund shares and related services. These
payments may create a conflict of interest by influencing the broker-dealer or other intermediary and your salesperson to
recommend the Fund over another investment. Ask your salesperson or visit your financial intermediary�s website for more
information.
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Pyxis Total Return Fund

Investment Objective

Maximum total return (total return includes both income and capital appreciation).

Fees and Expenses of the Fund

The following table describes the fees that you may pay if you buy and hold shares of the Fund. You may qualify for sales
charge discounts on purchases of Class A Shares if you and your family invest, or agree to invest in the future, at least
$50,000 in Pyxis Funds II alternative funds, equity funds and/or asset allocation funds, or at least $100,000 in the Fund or
in other Pyxis Funds II fixed income funds. More information about these and other discounts is available from your
financial professional and in �Reduced Sales Charges for Class A Shares� section on page 87 of the Fund�s Prospectus
and �Programs for Reducing or Eliminating Sales Charges� section on page 62 of the Fund�s Statement of Additional
Information.

Shareholder Fees (fees paid directly from your investment)

Class A Class B Class C Class R Class Y

Maximum Sales Charge (Load) Imposed On Purchases (as a % of purchase

price)
5.75% None None None None

Maximum Sales Charge (Load) Imposed on Reinvested Dividends and

other Distributions (as % of offering price)
None None None None None

Maximum Deferred Sales Charge (Load) (as a % of the net asset value at

the time of purchase or redemption, whichever is lower)
None 4.00% 1.00%1 None None

Exchange Fee (as % of amount exchanged within two months or less after

date of purchase)
None None None None None

Redemption Fee (as % of amount redeemed within two months or less after

date of purchase)
None None None None None

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)

Class A Class B Class C Class R Class Y

Management Fees 0.50% 0.50% 0.50% 0.50% 0.50%

Distribution and Service (12b-1) Fees 0.25% 1.00% 1.00% 0.50% 0.00%

Other Expenses 1.07% 1.07% 1.07% 1.07% 1.07%

Acquired Fund Fees and Expenses 0.02% 0.02% 0.02% 0.02% 0.02%

Total Annual Fund

Operating Expenses 1.84% 2.59% 2.59% 2.09% 1.59%

1Class C shares are subject to a 1% contingent deferred sales charge (�CDSC�) for redemption of shares within one year of purchase. This CDSC does

not apply to redemptions under a systematic withdrawal plan.

Expense Example

This Example helps you compare the cost of investing in the Fund to the cost of investing in other mutual funds. The
Example assumes that (i) you invest $10,000 in the Fund for the time periods indicated and then sell or redeem all your
shares at the end of those periods, (ii) your investment has a 5% return each year, and (iii) operating expenses remain the
same. Your actual costs may be higher or lower.
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1 Year 3 Years 5 Years 10 Years

Class A $751 $1,120 $1,513 $2,609

Class B: if you did not sell your shares $262 $805 $1,375 $2,575

if you sold all your shares at the end of the period $662 $1,005 $1,375 $2,575

Class C: if you did not sell your shares $262 $805 $1,375 $2,925

if you sold all your shares at the end of the period $362 $805 $1,375 $2,925

Class R $212 $655 $1,124 $2,421

Class Y $162 $502 $866 $1,889

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or �turns over� its portfolio). A
higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are
held in a taxable account. These costs, which are not reflected in the Annual Fund Operating Expenses or in the Expense
Example, affect the Fund�s performance. During the most recent fiscal year, the Fund�s portfolio turnover rate was 169% of
the average value of its portfolio.

Principal Investment Strategies

The Fund seeks to achieve its investment objective by investing primarily in a combination of U.S. and foreign equity and
debt securities and cash. The Fund�s asset allocation process utilizes information from the Fund�s sub-adviser, GE Asset
Management Incorporated (�GEAM�), to diversify holdings across these asset classes. The Fund adjusts its weightings
based on market and economic conditions to meet its objectives. The Fund may also invest in various types of derivatives
to gain exposure to certain types of securities as an alternative to investing directly in such securities, to manage currency
exposure and interest rate exposure (also known as duration), and to manage exposure to credit quality.

Pyxis Capital, L.P. (�Pyxis�), the Fund�s investment adviser, has allocated all the assets of the Fund to be managed/
advised by GEAM, the Fund�s sub-adviser. The Fund invests in equity securities, such as common and preferred stocks,
principally for their capital appreciation potential and investment-grade debt securities principally for their income potential.
The Fund invests in cash principally for the preservation of capital, income potential or maintenance of liquidity. Within each
asset class, the portfolio managers primarily use active security selection to choose securities based on the perceived
merits of individual issuers, although portfolio managers of
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different asset classes or strategies may place different emphasis on the various characteristics of a company (as identified
below) during the selection process.

The portfolio managers seek to identify equity securities of companies with characteristics such as:

� strong earnings growth

� favorable valuation

� a presence in successful industries

� high quality management focused on generating shareholder value

� large or medium capitalization (meaning a market capitalization of $2 billion or more)

The portfolio managers seek to identify debt securities with characteristics such as:

� attractive yields and prices

� the potential for capital appreciation

� reasonable credit quality (typically investment grade debt securities, such as mortgage-backed securities, corporate
bonds, U.S. Government securities and money market instruments)

The portfolio managers may consider selling a security when one of these characteristics no longer applies, or when
valuation becomes excessive and more attractive alternatives are identified.

The portion of the Fund invested in debt securities normally has a weighted average maturity of approximately five to ten
years, but is subject to no limitation with respect to the maturities of the instruments in which it may invest.

The Fund may also invest to a lesser extent in high yield securities (also known as �junk bonds�), equity and debt securities
of companies that are located in emerging market countries, and exchange -traded funds (�ETFs�) to gain exposure to
securities including those of U.S. issuers that are principally engaged in or related to the real estate industry.

Principal Risks

When you sell Fund shares, they may be worth less than what you paid for them. Consequently, you can lose money by
investing in the Fund. No assurance can be given that the Fund will achieve its investment objective, and investment results
may vary substantially over time and from period to period. An investment in the Fund is not appropriate for all investors.

Securities Market Risk is the risk that the value of securities owned by the Fund may go up or down, sometimes rapidly or
unpredictably, due to factors affecting particular companies or the securities markets generally. A general downturn in the
securities market may cause multiple asset classes to decline in value simultaneously.

Mid-Cap Company Risk is the risk that investing in the securities of mid-cap companies could entail greater risks than
investments in larger, more established companies. Mid-cap companies tend to have more narrow product lines, more
limited financial resources and a more limited trading market for their stocks, as compared with larger companies. As a
result, their stock prices may decline significantly as market conditions change.

Small-Cap Company Risk is the risk that investing in the securities of small-cap companies may pose greater market and
liquidity risks than larger, more established companies, because of limited product lines and/or operating history, limited
financial resources, limited trading markets, and the potential lack of management depth. In addition, the securities of such
companies are typically more volatile than securities of larger capitalization companies.
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Growth Investing Risk is the risk of investing in growth stocks that may be more volatile than other stocks because they
are more sensitive to investor perceptions of the issuing company�s growth potential. Growth-oriented funds will typically
underperform when value investing is in favor.

Value Investing Risk is the risk of investing in undervalued stocks that may not realize their perceived value for extended
periods of time or may never realize their perceived value. Value stocks may respond differently to market and other
developments than other types of stocks. Value-oriented funds will typically underperform when growth investing is in favor.

Foreign Investment Risk is the risk that investing in securities of foreign (non-U.S.) issuers may result in the Fund
experiencing more rapid and extreme changes in value than a fund that invests exclusively in securities of U.S. companies,
due to smaller markets, differing reporting, accounting and auditing standards, nationalization, expropriation or confiscatory
taxation, currency blockages and political changes or diplomatic developments. The costs of investing in many foreign
markets are higher than the U.S., and investments may be less liquid. Recently, additional risks have arisen related to the
high levels of debt of various European countries such as Greece, Italy and Spain. One or more member states might exit
the European Union, placing its currency and banking system in jeopardy. These problems, and related political and
monetary efforts to address these problems, may increase the potential for market declines in one or more member states
that can spread to global markets. These increased risks may persist and may result in greater volatility in the securities
markets and the potential for impaired liquidity and valuation.

Currency Risk is the risk that the dollar value of foreign investments will change in response to changes in currency
exchange rates. If a foreign currency weakens against the U.S. dollar, the U.S. dollar value of an investment denominated
in that currency would also decline.

Interest Rate Risk is the risk that fixed income securities will decline in value because of changes in interest rates. A fund
with a longer average portfolio duration will be more sensitive to changes in interest rates than a fund with a shorter
average portfolio duration.

Credit Risk is the risk that the Fund could lose money if the issuer or guarantor of a fixed income security, or the
counterparty of a derivatives contract or repurchase agreement, is unable or unwilling (or is perceived to be unable or
unwilling) to make timely payment of principal and/or interest, or to otherwise honor its obligations.
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Prepayment Risk is the risk that during periods of falling interest rates, issuers of debt securities may repay higher rate
securities before their maturity dates. This may cause the Fund to lose potential price appreciation and to be forced to
reinvest the unanticipated proceeds at lower interest rates.

Allocation Risk is the risk that Pyxis may not allocate assets of the Fund among strategies or asset classes in an optimal
manner, if, among other reasons, it does not correctly assess the attractiveness of a strategy or asset class.

Valuation Risk is the risk that the portfolio securities that have been valued using techniques other than market quotations,
may have valuations that are different from those produced using other methodology, and that the security may be sold at a
discount to the value established by the Fund.

Illiquid and Restricted Securities Risk is the risk that the Adviser may not be able to sell illiquid or restricted securities at
the price it would like or may have to sell them at a loss. Securities of non-U.S. issuers, and emerging markets securities in
particular, are subject to illiquidity risk.

High Yield Securities Risk is the risk that high yield securities or unrated securities of similar credit quality (commonly
known as �junk bonds�) are more likely to default than higher rated securities. The market value of these securities is more
sensitive to corporate developments and economic conditions and can be volatile. Market conditions can diminish liquidity
and make accurate valuations difficult to obtain.

Emerging Markets Risk is the risk of investing in securities of companies located in emerging market countries, which
primarily includes increased foreign investment risk. In addition, there are greater risks involved in investing in emerging
markets, the economies of which tend to be more volatile than the economies of developed markets.

REIT-Specific Risk includes the risk that an investment in the stocks of real estate investment trusts (�REITs�) will decline
because of adverse developments affecting the real estate industry and real property values. An investment in a REIT also
may be adversely affected or lost if the REIT fails to qualify as a REIT for tax purposes.

Real Estate Securities Risk is the risk that an investment in real estate securities will be closely linked to the performance
of the real estate markets. Property values or income may fall due to increasing vacancies or declining rents resulting from
economic, legal, cultural or technological developments.

Exchange-Traded Funds Risk is the risk that the ETFs in which the Fund invests will not be able to replicate exactly the
performance of the indices they track and may result in a loss. In addition, shareholders bear both their proportionate share
of the Fund�s expenses and similar expenses of the underlying investment company when the Fund invests in shares of
another investment company.

Derivatives Risk is a combination of several risks, including the risks that: (1) an investment in a derivative instrument will
not correlate well with the performance of the securities or asset class to which the Fund seeks exposure, (2) a derivative
instrument entailing leverage may result in a loss greater than the principal amount invested, and (3) derivatives not traded
on an exchange may be subject to credit risk, as well as liquidity risk and the related risk that the instrument is difficult or
impossible to value accurately. For example, the methodology the Fund uses to establish the fair value of a derivative may
result in a value materially different from the value obtained using an alternative methodology.

It is possible to lose money on an investment in the Fund, and this risk of loss may be heightened if you hold shares of the
Fund for a shorter period. An investment in the Fund is not a deposit of any bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation (FDIC) or any other government agency.

Performance

The bar chart and the Average Annual Total Returns table below provide some indication of the risks of investing in the
Fund by showing changes in the performance of the Fund�s Class A Shares for each full calendar year and by showing
how the Fund�s average annual returns compare with the returns of two broad-based securities market indices. As with all
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mutual funds, the Fund�s past performance (before and after taxes) does not predict how the Fund will perform in the
future. The Fund�s performance reflects applicable fee waivers and/or expense limitations in effect during the periods
presented. Both the chart and the table assume the reinvestment of dividends and distributions. The bar chart does not
reflect the deduction of applicable sales charges for Class A Shares. If sales charges had been reflected, the returns for
Class A Shares would be less than those shown below. The returns of Class B, Class C, Class R and Class Y Shares
would have substantially similar returns as Class A because the classes are invested in the same portfolio of securities and
the annual returns would differ only to the extent that the classes have different expenses. Updated performance

information is available by visiting www.pyxisais.com/Funds�Performance or by calling 1-877-665-1287.
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Calendar Year Total Returns

The bar chart shows the performance of the Fund�s Class A shares as of December 31.

The highest calendar quarter total return for Class A Shares of the Fund was 12.15% for the quarter ended June 30, 2003
and the lowest calendar quarter total return was -16.91% for the quarter ended December 31, 2008. The Fund�s year-to-
date total return for Class A Shares through December 31, 2012 was 11.04%.

Average Annual Total Returns
(For the periods ended December 31, 2012)

1 Year 5 Years 10 Years

Since

Inception

(2/28/93

for Index)

Class A (inception 2/22/93)

Return Before Taxes 4.64% -1.43% 4.78% 6.54%

Return After Taxes on Distributions 4.48% -1.86% 3.95% 5.33%

Return After Taxes on Distributions and Redemptions 3.23% -1.33% 3.98% 5.26%

Return Before Taxes

Class B (inception 12/22/93) 6.23% -1.00% N/A 6.45%

Class C (inception 9/30/99) 9.19% -1.00% 4.63% 3.28%

Class R (inception 1/29/08) 10.77% N/A N/A 0.74%

Class Y (inception 11/29/93) 11.34% -0.02% 5.73% 7.03%

S&P 500® Index (reflects no deduction for fees, expenses or taxes) 15.99% 1.66% 7.10% 8.16%

Barclays Capital U.S. Aggregate Bond Index

(reflects no deduction for fees, expenses or taxes) 4.22% 5.95% 5.18% 6.20%

After-tax returns in the table above are shown for Class A Shares only and after-tax returns for other share classes will vary.
After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect
the impact of state and local taxes. Actual after-tax returns depend on an investor�s tax situation and may differ from those
shown. After-tax returns shown are not relevant to investors who hold their Fund shares through tax-deferred
arrangements, such as 401(k) plans or individual retirement accounts.
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In some cases, average annual return after taxes on distributions and redemptions is higher than the average annual return
before taxes and the average annual return after taxes on distributions because of realized losses that would have been
sustained upon the sale of fund shares immediately after the relevant periods. The calculations assume that an investor
holds the shares in a taxable account, is in the actual historical highest individual federal marginal income tax bracket for
each year and would have been able to immediately utilize the full realized loss to reduce his or her federal tax liability.
However, actual individual tax results may vary and investors should consult their tax advisers regarding their personal tax
situations.

Portfolio Management

Pyxis Capital, L.P. serves as the investment adviser to the Fund and GE Asset Management Incorporated (the �Sub-
Adviser�) serves as sub-adviser to the Fund. The primary individual portfolio managers for the Fund are:

Portfolio Manager

Portfolio manager

experience in

this Fund

Primary title with

Sub-Adviser

Greg Hartch 2 years Executive Vice President � Strategy and Business

Development Leader

David Wiederecht 2 years President and Chief Investment Officer �

Investment Solutions

Purchase and Sale of Fund Shares

Purchase minimum (Class A and Class C Shares) (reduced for certain accounts)

By mail By wire Automatic

Initial Investment $500 $1,000 $25

Subsequent Investments $100 $1,000 $25

There is no program asset size or minimum investment requirements for initial and subsequent purchases of shares by eligible omnibus account investors.

Class B Shares are closed to new investments.
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Purchase minimum (for Class R and Class Y Shares) (eligible investors only)

Class R Class Y

Initial Investment None $1 million*

Subsequent Investments None None

* The $1 million minimum initial investment requirement only applies to eligible institutional investors purchasing shares for their own account directly from the

Fund.

Class R and Class Y Shares are available to investors who invest through programs or platforms maintained by an authorized financial intermediary. There is no

minimum investment for purchases of shares by such eligible investors.

Individual investors that invest directly with the Fund are not eligible to invest in Class R or Class Y Shares.

You may purchase shares of the Fund by mail, bank wire, electronic funds transfer or by telephone after you have opened
an account with the Fund. You may obtain an account application from your financial intermediary, from the Fund by calling
1-877-665-1287 or from the Fund�s website at www.pyxisais.com/Tools/Forms.

In general, you may sell (redeem) all or part of your Fund shares on any business day through the following options:

� Through your Financial Intermediary

� By writing to Pyxis Funds II � Pyxis Total Return Fund, PO Box 8656, Boston, Massachusetts 02266-8656, or

� By calling Boston Financial Data Services, Inc. at 1-877-665-1287

Financial intermediaries may independently charge fees for shareholder transactions or for advisory services. Please see
their materials for details.

Tax Information

The Fund intends to make distributions that generally will be taxable to you as ordinary income or capital gains, unless you
are a tax-exempt investor or otherwise investing in the Fund through a tax-advantaged arrangement, such as a 401(k) plan
or an individual retirement account. If you are investing in the Fund through a tax-advantaged arrangement, you may be
taxed later upon withdrawals from that account.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary (such as a bank), the Fund and
the Fund�s distributor or its affiliates may pay the intermediary for the sale of Fund shares and related services. These
payments may create a conflict of interest by influencing the broker-dealer or other intermediary and your salesperson to
recommend the Fund over another investment. Ask your salesperson or visit your financial intermediary�s website for more
information.
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Important Definitions

This section defines important terms that may be unfamiliar to an investor reading about Pyxis Funds II.

90 Day T-Bill is an unmanaged measure/index of the performance of U.S. Treasury bills currently available in the
marketplace having a remaining maturity of 90 days.

Asset-backed securities represent a participation in, or are secured by and payable from, a stream of payments
generated by particular assets, such as commercial paper, credit card receivables, auto loans or home-equity loans.

Bank deposits are cash, checks or drafts deposited in a financial institution for credit to a customer�s account. Banks
differentiate between demand deposits (checking accounts on which the customer may draw) and time deposits, which pay
interest and have a specified maturity or require 30 days� notice before withdrawal.

Barclays Capital U.S. Aggregate Bond Index is a market value-weighted index of taxable investment-grade debt issues,
including government, corporate, asset-backed and mortgage-backed securities, with maturities of one year or more.
This index is designed to represent the performance of the U.S. investment-grade first-rate bond market.

Barclays Capital U.S. Government Bond Index is a market value-weighted index of U.S. Government and government
agency securities (other than mortgage securities) with maturities of one year or more.

Barclays Capital U.S. Corporate High Yield Bond Index covers the U.S. dollar-denominated, non-investment grade,
fixed-rate, taxable corporate bond market. Securities are classified as high-yield if the middle rating of Moody�s, Fitch and
S&P is Ba1/BB+/BB+ or below.

Barclays Capital 1-3 Year Government Bond Index is a market value-weighted performance benchmark for government
and corporate fixed-rate debt issues with maturities between one and three years.

Barclays Capital 10-Year Municipal Bond Index is an unmanaged index comprised of investment-grade, fixed rate
securities with maturities of at least eight years and less than twelve years.

Cash includes bank deposits and highly rated, liquid short-term instruments, such as money market instruments.
Certain of these instruments may be referred to as cash equivalents.

Certificates of deposit include short-term debt securities issued by banks.

Commercial paper includes short-term debt securities issued by banks, corporations and other borrowers.

Common stock is a class of security representing equity ownership in a corporation. Holders of common stock have the
right to elect directors and collect dividends. Common stock claims are subordinate to bondholder claims, preferred
stockholders, and general creditors.

Convertible securities may be debt or equity securities that pay interest or dividends or are sold at a discount and that
may be converted on specified terms into the stock of the issuer.

Corporate bonds are debt securities issued by companies.

Debt obligations of supranational agencies are obligations of multi-jurisdictional agencies that operate across national
borders (e.g., the World Bank).

Debt securities are bonds and other securities that are used by issuers to borrow money from investors. Holders of debt
securities have a higher priority claim to assets than do equity holders. Typically, the debt issuer pays the investor a fixed,
variable or floating rate of interest and must repay the borrowed amount at maturity. Some debt securities, such as zero
coupon obligations, are sold at a discount from their face values instead of paying interest.

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Depositary receipts represent interests in an account at a bank or trust company which holds equity securities. These
interests may include American Depositary Receipts (held at U.S. banks and traded in the United States), European
Depositary Receipts, Global Depositary Receipts or other similar instruments.

Derivative instruments are instruments or contracts whose values are based on the performance of an underlying
financial asset, currency or index and include futures contracts (on single stocks, on indices, currencies or bonds), options
(on stocks, indices, currencies, futures contracts or bonds), forward currency transactions, swaps (including interest rate,
currency, index and credit default swaps), interest only and principal only debt securities, certain mortgage-backed
securities like collateralized mortgage obligations (CMOs), and structured and indexed securities.

Dividend-Paying equities are equity securities that pay or expect to pay dividends.

Duration represents a mathematical calculation of the average life of a bond (or portfolio of bonds) based on cash flows
that serves as a useful measure of the security�s sensitivity to changes in interest rates. Each year of duration
approximates an expected one percent change in the bond�s price for every one percent change in the interest rate.

Emerging market securities include interests in or obligations of entities located in an emerging market country. An
emerging market country is any country having an economy and market that are (or would be) considered by the World
Bank to be emerging or developing, or listed in the Morgan Stanley Capital International Emerging Markets Index. Emerging
market countries are located in regions such as Asia, Latin America, the Middle East, Southern Europe, Eastern Europe
(including the former republics of the Soviet Union and the Eastern Bloc) and Africa.
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Equitized cash is a technique that uses futures or other instruments (such as exchange-traded funds) to gain equity
market exposure for holdings of cash. The use of futures or other instruments would be subject to other applicable
restrictions on the Fund�s investments.

Equity securities may include common stocks, preferred securities, depositary receipts, convertible securities and
rights and warrants of U.S. and foreign companies. Stocks represent an ownership interest in a corporation.

Eurodollar deposits are deposits issued in U.S. dollars outside the United States by foreign banks and foreign branches of
U.S. banks.

Exchange-Traded Funds (�ETFs�) are investment companies registered either as open-end investment companies or unit
investment trusts (�UITs�). The majority of ETFs are passive funds that hold a portfolio of common stocks that is intended
to track a particular index. They have the flexibility of trading like a security, are managed by professionals and may provide
investors with diversification, cost and tax efficiency, liquidity and margin-ability. ETFs share many similar risks with open-
end and closed-end funds.

Exchange-Traded Notes (�ETNs�) are debt securities with returns linked to a particular index.

Floating and variable rate instruments are securities with floating or variable rates of interest or dividend payments.

Foreign debt securities are issued by foreign corporations or governments. They may include the following:

� Eurodollar Bonds, which are dollar denominated securities issued outside the U.S. by foreign corporations and financial
institutions and by foreign branches of U.S. corporations and financial institutions

� Yankee Bonds, which are dollar denominated securities issued by foreign issuers in the U.S.

� Debt securities denominated in currencies other than U.S. dollars

Foreign securities include interests in or obligations of entities located outside the United States. The determination of
where an issuer of a security is located will be made by reference to the country in which the issuer (a) is organized,
(b) derives at least 50% of its revenues or profits from goods produced or sold, investments made or services performed,
(c) has at least 50% of its assets situated, (d) has the principal trading market for its securities, or (e) is assessed a non-
U.S. risk rating by a recognized third-party rating agency. Foreign securities may be denominated in non-U.S. currencies
and traded outside the United States or may be in the form of depositary receipts.

Forward currency transactions involve agreements to exchange one currency for another at a future date.

Futures contracts are agreements to buy or sell a specific amount of a commodity, financial instrument, currency or index
at a particular price and future date. Options on futures contracts give the purchaser the right, in return for the premium
paid, to assume a position in a futures contract at a specified exercise price at any time prior to the expiration date of the
option.

Government stripped mortgage-related securities are mortgage-backed securities that have been separated into their
interest and principal components. They represent interests in distributions of interest on or principal underlying mortgage-
backed securities.

Growth investing involves buying stocks with above-average growth rates. Typically, growth stocks are the stocks of faster
growing companies in more rapidly growing sectors of the economy. Generally, growth stock valuation levels will be higher
than those of value stocks and the market averages.
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High yield securities are debt securities, preferred securities and convertible securities of corporations rated Ba
through C by Moody�s or BB through D by S&P (or comparably rated by another nationally recognized statistical rating
organization), or, if not rated by Moody�s or S&P, are considered by portfolio management to be of similar quality. High
yield securities include bonds rated below investment-grade, sometimes called �junk bonds,� and are considered
speculative with respect to their capacity to pay interest and repay principal in accordance with their terms. High yield
securities generally entail more credit risk than higher-rated securities.

Illiquid investments are securities or other instruments that cannot be sold within seven days for a price approximately
equal to the price at which a Fund has valued them. Illiquid investments may include repurchase agreements maturing
in more than seven days, swaps, time deposits with a notice or demand period of more than seven days, certain over-the-
counter option contracts (and segregated assets used to cover such options), participation interests in loans, and certain
restricted securities.

Industrial development bonds are considered municipal bonds if the interest paid is exempt from federal income tax.
They are issued by or on behalf of public authorities to raise money to finance various privately operated facilities for
business and manufacturing, housing, sports, and pollution control. These bonds may also be used to finance public
facilities such as airports, mass transit systems, ports, and parking. The payment of the principal and interest on such
bonds is dependent solely on the ability of the facility�s user to meet its financial obligations and the pledge, if any, of real
and personal property financed by the bond as security for those payments.

Investment-grade debt securities are rated Baa or better by Moody�s and BBB or better by S&P (or comparably rated by
another nationally recognized statistical rating organization), or, if not rated, are considered by portfolio management to be
of similar quality to such securities. Securities rated in the fourth highest grade have some speculative elements.

MSCI® EAFE® Index is a market capitalization-weighted index of equity securities of companies domiciled in various
countries. The index is designed to represent the performance of developed stock markets outside the U.S. and Canada
and excludes certain market segments unavailable to U.S. based investors.
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MSCI® Emerging Markets Index is a float-adjusted market capitalization index designed to measure equity market
performance in global equity markets.

MSCI® All Country World Index is a free float-adjusted market capitalization weighted index that is designed to measure
equity market results in the global developed and emerging markets, consisting of more than 40 developed and emerging
market country indexes.

MSCI® World Index is a market capitalization-weighted index of equity securities of companies domiciled in various
countries. The Index is designed to represent the performance of developed stock markets throughout the world and
excludes certain market segments unavailable to U.S. based investors.

Maturity represents the date on which a debt security matures or when the issuer must pay back the principal amount of
the security.

Money market instruments are short-term debt securities of the U.S. Government, banks, corporations and other
entities.

Mortgage-backed securities include securities issued by the Government National Mortgage Association (Ginnie Mae),
the Federal National Mortgage Association (Fannie Mae), the Federal Home Loan Mortgage Corporation (Freddie Mac),
other government agencies and private issuers. They may also include collateralized mortgage obligations (CMOs), which
are derivative instruments that are fully collateralized by a portfolio of mortgages or mortgage-related securities.

Mortgage dollar rolls are transactions involving the sale of a mortgage-backed security with a simultaneous contract
(with the purchaser) to buy similar, but not identical, securities at a future date.

Municipal obligations are debt securities issued by or on behalf of states, territories and possessions of the United
States and the District of Columbia and their political subdivisions, agencies and instrumentalities, or multi-state agencies or
authorities that generally pay interest exempt from federal income taxes and, in some cases, from the federal alternative
minimum taxes. They include: (i) municipal leases; (ii) participation interests in municipal obligations, which are
proportionate, undivided interests in municipal obligations; (iii) municipal obligation components, which are municipal
obligations that have been divided into two components (one component pays interest at a rate adjusted periodically
through an auction process, the second pays the residual rate after the auction rate is deducted from total interest payable);
(iv) custodial receipts on municipal obligations, which evidence ownership of future interest payments, principal
payments, or both, on certain municipal obligations; (v) tender option bonds; and (vi) industrial development bonds.
See �Taxation� below for a discussion of the tax consequences to shareholders of a Fund�s investments in these types of
securities.

Preferred securities are classes of stock that pay dividends at a specified rate. Dividends are paid on preferred stocks
before they are paid on common stocks. In addition, preferred stockholders have priority over common stockholders as to
the proceeds from the liquidation of a company�s assets.

Purchasing and writing options are permitted investment strategies for certain Funds. An option is the right to buy (i.e., a
call) or sell (i.e., a put) securities or other interests for a predetermined price on or before a fixed date. A securities index
option represents the option holder�s right to obtain from the seller, in cash, a fixed multiple of the amount by which the
exercise price exceeds (in the case of a put) or is less than (in the case of a call) the closing value of the securities
index on the exercise date. An option on a foreign currency represents the right to buy or sell a particular amount of that
currency for a predetermined price on or before a fixed date.

Real Estate Investment Trusts (REITs) are pooled investment vehicles that invest primarily in income producing real
estate or real estate related loans or interests therein. REITs are generally classified as Equity REITs or Mortgage REITs or
a combination of Equity or Mortgage REITs. Equity REITs invest a majority of their assets directly in real property and
derive income primarily from the collection of rents. Equity REITs can also realize capital gains by selling properties that
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have appreciated in value. Mortgage REITs invest the majority of their assets in real estate mortgages and derive income
from the collection of interest payments.

Repurchase agreements (repos) are used to invest cash on a short-term basis. A seller (bank or broker-dealer) sells
securities, usually government securities, to the Fund, agreeing to buy them back at a designated price and time � usually
the next day.

Restricted securities (which include Rule 144A securities) may have contractual restrictions on resale, or cannot be sold
publicly until registered. Certain restricted securities may be illiquid. Illiquid investments may be difficult or impossible to
sell when a Fund wants to sell them at a price at which the Fund values them.

Reverse repurchase agreements involve selling securities held and concurrently agreeing to repurchase the same
securities at a specified price and future date.

Rights represent a preemptive right of stockholders to purchase additional shares of a stock at the time of a new issuance,
before the stock is offered to the general public, allowing the stockholder to retain the same ownership percentage after the
new stock offering.

Rule 144A securities are restricted securities that may be sold to certain institutional purchasers under Rule 144A.

Russell 1000 Growth Index measures the performance of the large-cap growth segment of the U.S. equity universe. It
includes those companies in the Russell 1000® Index with higher price-to-book ratios and higher forecasted growth values.
The Russell 1000® Index measures the performance of the large-cap segment of the U.S. equity universe. It is a subset
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of the Russell 3000® Index and includes approximately 1000 of the largest securities based on a combination of their
market cap and current index membership.

Russell 1000 Value Index is an independently maintained and widely published index comprised of the stocks included in
the Russell 1000® Index with lower price-to-book ratios and lower forecasted growth values.

Russell 2000 Index is a market capitalization-weighted index consisting of 2,000 of the smallest U.S.-domiciled publicly
traded common stocks that are included in the Russell 3000® Index. The Russell 3000® Index comprises the 3,000 largest
U.S. domiciled companies.

S&P 500 Index® is an unmanaged, market capitalization-weighted index of stocks of 500 large U.S. companies, which is
widely used as a measure of large-cap U.S. stock market performance.

Short sales against-the-box involve selling short securities actually owned or otherwise covered at all times during the
period the short position is open.

Structured and indexed securities are securities whose principal and/or interest rate is determined by reference to
changes in the value of one or more specific currencies, interest rates, commodities, indices or other financial indicators,
but do not include securities issued by other investment companies.

Tender option bonds are long-term municipal obligations sold by a bank or other financial institution subject to a
demand feature that gives the purchaser the right to sell them to the bank or other financial institution at par plus accrued
interest at designated times (tender option). The interest rate on the bonds is typically reset at the end of the applicable
interval in an attempt to cause the bonds to have a market value that approximates their par value, plus accrued interest.
The tender option may not be exercisable in the event of a default on, or significant downgrading of, the underlying
municipal obligation, and may be subject to other conditions. Therefore, a fund�s ability to exercise the tender option will
be affected by the credit standing of both the bank or other financial institution involved and the issuer of the underlying
securities.

U.S. Government securities are securities that are issued or guaranteed as to principal and interest by the U.S.
Government or one of its agencies or instrumentalities. Some U.S. Government securities are backed by the full faith and
credit of the U.S. Government, such as U.S. Treasury bills and notes and obligations of the Government National Mortgage
Association (Ginnie Mae). Other U.S. Government securities are backed by the issuer�s right to borrow from the U.S.
Treasury, such as Federal National Mortgage Association (Fannie Mae) securities, while some are backed only by the credit
of the issuing organization, such as obligations of the Federal Home Loan Mortgage Corporation (Freddie Mac). All U.S.
Government securities are considered highly creditworthy. In September 2008, the Federal Housing Finance Agency
placed Fannie Mae and Freddie Mac into conservatorship to control their operations. Certain financing
arrangements were put in place to support their bonds, but they are not backed by the full faith and credit of the U.S.
Government. Also included as U.S. Government securities are bank-issued debt instruments that are guaranteed by the
Federal Deposit Insurance Corporation (FDIC) under its Temporary Liquidity Guarantee Program, which is backed by the
full faith and credit of the U.S. Government.

Value investing involves buying stocks that are out of favor and/or undervalued in comparison to their peers and/or their
prospects for growth. Generally, prices of value stocks are lower than those of growth stocks.

Variable rate securities, which include floating and variable rate instruments, are securities that carry interest rates that
fluctuate or may be adjusted periodically to market rates. Interest rate adjustments could increase or decrease the income
generated by the securities.

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Various investment techniques are utilized by a Fund to increase or decrease its exposure to changing security prices,
interest rates, currency exchange rates, commodity prices or other factors that affect security values. For certain Funds,
these techniques may involve derivative instruments and transactions such as buying and selling options and futures
contracts, entering into forward currency transactions or swap agreements or contracts and purchasing indexed securities.
These techniques are designed to adjust the risk and return characteristics of a Fund�s portfolio of investments and are not
used for leverage. No Fund is under any obligation to use any of these techniques at any given time or under any particular
economic condition. To the extent that a Fund employs these techniques, the Fund would be subject to derivatives risk.

Warrants are securities that are usually issued together with a bond or preferred securities that permit the holder to buy a
proportionate amount of common stock at a specified price that is usually higher than the stock price at the time of issue.

Weighted average maturity represents the length of time in days or years until the average security in a money market or
income fund will mature or be redeemed by its issuer. The average maturity is weighted according to the dollar amounts
invested in the various securities in the fund. This measure indicates a money market fund or an income fund�s sensitivity
to changes in interest rates. In general, the longer a fund�s weighted average maturity, the more its share price will
fluctuate in response to changing interest rates.
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When-issued and delayed delivery securities are securities that are purchased or sold for delivery and payment at a
future date, i.e., beyond the normal settlement date.

Zero coupon obligations are securities that pay no interest to their holders prior to maturity. Instead, interest is paid in a
lump sum at maturity. They are purchased at a discount from par value, and generally are more volatile than other fixed
income securities.
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Additional Information About Principal Investment Strategies

A description of the Funds� policies and procedures with respect to the disclosure of the Funds� portfolio securities is
available in the Funds� SAI and on the Funds� website (www.pyxisais.com). In addition to each Fund�s principal
investment strategies described earlier in this Prospectus, a Fund is permitted to use other securities, non-principal
investment strategies and techniques in pursuit of its investment objective, as described in the Funds� SAI. No Fund is
under any obligation to use any of these techniques or strategies at any given time or under any particular economic
condition. Certain instruments and investment strategies may expose the Funds to other risks and considerations, which,
with respect to principal risks, are discussed later in this Prospectus and, with respect to non-principal risks, are discussed
in the Funds� Statement of Additional Information (�SAI�). Any reference to investments made by a Fund includes those
that may be made both directly by a Fund and indirectly by a Fund (e.g., through derivatives and other pooled investment
vehicles (including ETFs)).

Exchange-Traded Funds: ETFs are listed on various exchanges and seek to provide investment results that correspond
generally to the performance of specified market indices by holding a basket of the securities in the relevant index. The
Funds may invest in ETFs, including ETFs that are part of the Pyxis fund complex and advised by the Adviser or its
affiliates (the �Underlying Pyxis ETFs�). The Underlying Pyxis ETFs include the Pyxis/iBoxx Senior Loan ETF and may
include additional ETFs advised by the Adviser or its affiliates in the future. Fees and expenses of investments in
Underlying Pyxis ETFs will be borne by shareholders of the investing funds, and Pyxis intends to voluntarily waive the
portion of the management fee of the investing funds that is attributable to investments in Underlying Pyxis ETFs.

Leveraged Investment Techniques and Short Positions: Subject to applicable regulations, a Fund may employ leverage
for short-term purposes such as meeting redemption requests, but not for investment purposes. To the extent a Fund
borrows money from a bank, it may be required to post cash and/or securities as collateral to cover the loan until such time
as it is repaid.

Funds that employ leverage or utilize shorting in their investment strategy may have a market exposure which can range
from 150% net long to 50% net short. Such extremes however, will be uncommon. Examples of leveraged investment
techniques include: (i) borrowing up to one third of a Fund�s assets to purchase additional securities for the Fund; and
(ii) buying ETFs, closed-end funds or mutual funds (�Underlying Funds�) that are designed to have market exposure that
may be inverse to a particular index or that is several times the market exposure of a particular index. A Fund may take a
�short position� where the portfolio manager believes that the price of a security or value of an index will decline. A Fund
may �short� a particular security by selling the security without owning it at the time of the sale, with the intent of later
purchasing the security at a lower price. If the price of the security goes down, the short position will be profitable to the
Fund. Conversely, if the price rises the short position will be unprofitable to a Fund. A Fund may also gain short exposure to
an index by buying an Underlying Fund that has an inverse exposure to the index.

Cash and Temporary Defensive Positions: Under normal circumstances, each Fund may hold cash: (i) pending
investment, (ii) for investment purposes, (iii) for cash management purposes, such as to meet redemptions or pay operating
expenses, and (iv) during a Fund restructuring. A Fund that invests in equity securities may equitize cash in order to gain
general equity market exposure with respect to such holdings of cash.

A Fund may from time to time take temporary defensive positions when the portfolio manager believes that adverse market,
economic, political or other conditions exist. In these circumstances, the portfolio manager may (x) without limit hold cash,
or (y) restrict the securities markets in which a Fund�s assets are invested by investing those assets in securities markets
deemed to be conservative in light of the Fund�s investment objective and strategies.

Some Funds utilize cash as an asset class to hedge the portfolio and reduce volatility.
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In addition, a Fund may hold cash under circumstances where the liquidation of the Fund has been approved by the
Trustees, and, therefore, investments in accordance with the Fund�s investment objective and policies would no longer be
appropriate.

To the extent that a Fund holds cash, it may not achieve its investment objective.

Any Fund (except Pyxis Tax-Exempt Fund) with an 80% investment policy, as stated in the Summary Section above, may
change that policy upon 60 days� notice to shareholders.

Pyxis Tax-Exempt Fund�s policy that at least 80% of its income be exempt from both regular federal income taxes and the
federal alternative minimum tax may only be changed with shareholder approval.
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Like all mutual funds, investing in Pyxis Funds II involves risk factors and special considerations. A Fund�s risk is defined
primarily by its principal investment strategies, which are described earlier in the summary section of this Prospectus, along
with descriptions of each Fund�s related risks. Investments in a Fund are not insured against loss of principal. As with any
mutual fund, there can be no assurance that a Fund will achieve its investment objectives. Investing in shares of a Fund
should not be considered a complete investment program. There is a risk that the share value of the Funds will fluctuate.

One of your most important investment considerations should be balancing risk and return. Different types of investments
tend to respond differently to shifts in the economic and financial environment. Diversifying your investments among
different asset classes � such as stocks, bonds and cash � and within an asset class � such as small-cap and large-cap
stocks � may help you to manage risk and achieve the results you need to reach your financial goals.

The financial markets in the United States and internationally have experienced unprecedented volatility. This
financial crisis has caused a significant decline in the value and liquidity of many securities. Despite gains in some
markets after steep declines during certain periods of 2008-2009, negative conditions and price declines may
return unexpectedly and dramatically. Because the situation is unprecedented and widespread, it may not be
possible to identify all significant risks and opportunities using past investment strategies or models.
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Additional Information About Principal Risks

The principal risks of particular investments are summarized below for each Fund. An explanation of each type of risk is
provided in the pages following the table below. Risks not marked for a particular Fund may, however, still apply to some
extent to that Fund at various times. In addition, each Fund may be subject to additional risks other than those described in
the following pages because the types of investments made by each Fund can change over time. For more information
about the risks associated with the Funds, please see the SAI, which is incorporated by reference into this Prospectus.
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Allocation Risk: Pyxis may not allocate assets of a Fund among strategies, asset classes or investment management
styles in an optimal manner, if, among other reasons, it does not correctly assess the attractiveness of a strategy, asset
class or investment style.

Asset-Backed Securities Risk: Because asset-backed securities often are secured by the loans underlying the
securities, a Fund may lose money if there are defaults on the loans underlying the securities. Such defaults have
increased the risk for asset-backed securities that are secured by home-equity loans related to sub-prime mortgage
loans, especially in a declining residential real estate market. Asset-backed securities also may be subject to more rapid
repayment than their stated maturity dates indicate, due to changing economic conditions. To maintain its position in such
securities, a Fund may reinvest the reductions in principal amounts resulting from the prepayments. Yields on those
reinvested amounts are subject to prevailing market rates. Because prepayments of principal generally increase when rates
are falling, a Fund generally has to reinvest proceeds from prepayments at lower rates. Investments in asset-backed
securities may also be subject to valuation risk.

Banking Industry Risk: Adverse changes in economic and regulatory developments affecting the banking industry could
affect the ability of the banks to meet their obligations. Such adverse economic changes may include substantial losses on
loans, increases in non-performing assets and charge-offs and declines in total deposits. The activities of U.S. banks and
most foreign banks are subject to comprehensive regulations which, in the case of U.S. regulations, have undergone
substantial changes in the past decade and are currently subject to legislative and regulatory scrutiny. The enactment of
new legislation or regulations, as well as changes in interpretation and enforcement of current laws, may affect the manner
of operations and profitability of U.S. and foreign banks. Significant developments in the U.S. banking industry have
included increased competition from other types of financial institutions, increased acquisition activity and geographic
expansion. Banks may be particularly susceptible to certain economic factors, such as interest rate changes and adverse
developments in the market for real estate. Fiscal and monetary policy and general economic cycles can affect the
availability and cost of funds, loan demand and asset quality and thereby impact the earnings and financial conditions of
banks.

Counterparty Risk: A Fund may engage in transactions in securities and financial instruments that involve counterparties.
Counterparty risk is the risk that a counterparty (the other party to a transaction or an agreement or the party with whom a
Fund executes transactions) to a transaction with the Fund may be unable or unwilling to make timely principal, interest or
settlement payments, or otherwise honor its obligations. To limit the counterparty risk associated with such transactions, a
Fund conducts business only with financial institutions judged by the Adviser or Sub-Adviser, as applicable, to present
acceptable credit risk.

Credit Risk: The price of a bond is affected by the issuer�s or counterparty�s credit quality. Changes in an entity�s
financial condition and general economic conditions can affect its ability to honor financial obligations and therefore its
credit quality. Lower quality bonds are generally more sensitive to these changes than higher quality bonds. Even within
securities considered investment grade, differences exist in credit quality and some investment-grade debt securities
may have speculative characteristics. A security�s price may be adversely affected by the market�s perception of the
security�s credit quality level even if the issuer or counterparty has suffered no degradation in its ability to honor the
obligation.

Currency Risk: A portion of the Fund�s assets may be quoted or denominated in non-U.S. currencies. These securities
may be adversely affected by fluctuations in the relative currency exchange rates and by exchange control regulations. A
Fund�s investment performance may be negatively affected by a devaluation of currency in which the Fund�s investments
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are quoted or denominated. Further, a Fund�s investment performance may be significantly affected, either positively or
negatively, by currency exchange rates because the U.S. dollar value of securities quoted or denominated in another
currency will increase or decrease in response to changes in the value of such currency in relation to the U.S. dollar.

Debt Securities Risk is the risk that the issuer of a debt security may fail to pay interest or principal when due, and that
changes in market interest rates may reduce the value of debt securities or reduce the Fund�s returns. A Fund may invest
in debt securities, principally below investment grade securities, but also including investment grade securities and other
debt obligations. During periods of economic uncertainty and change, the market price of a Fund�s investments in below
investment grade securities may be particularly volatile. Such securities are regarded by the rating organizations as
predominantly speculative with respect to capacity to pay interest and repay principal in accordance with the terms of the
obligation. Often below investment grade securities are subject to greater sensitivity to interest rate and economic changes
than higher rated debt securities and can be more difficult to value, resulting in differences between the prices realized on
their sales and the value at which they are carried on the books of a Fund.

Derivatives Risk: A Fund�s use of various investment techniques may involve derivative instruments, such as swaps,
options, futures and options on futures. There is no guarantee that these techniques will work. A Fund may, but is not
required to, use derivatives as a substitute for taking a long or short position in an underlying asset, to increase returns, or
as part of a hedging strategy. Some derivatives have the effect of leverage on a Fund, meaning that a small investment in
derivatives could have a potentially large impact on a Fund�s performance and its rate of income distributions for a
particular period of time. The use of derivatives involves risks different from, and possibly greater than, the risks associated
with investing directly in the underlying assets. Potential losses from certain derivatives are unlimited. Derivatives can be
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highly volatile, illiquid, subject to counterparty risk and difficult to value. There is also the risk that changes in the value of a
derivative held by a Fund may not correlate with the Fund�s other investments, which could impact Fund performance. A
Fund may choose not to invest in derivative instruments because of their cost, limited availability or any number of other
reasons deemed relevant by the Adviser or Sub-Adviser, as applicable, and the portfolio manager(s) responsible for
managing the Fund.

Dividend-Paying Stock Risk: Issuers that have paid regular dividends or distributions to shareholders may not continue to
do so in the future. An issuer may reduce or eliminate future dividends or distributions at any time and for any reason. The
value of a security of an issuer that has paid dividends in the past may decrease if the issuer reduces or eliminates future
payments to its shareholders. If the dividends or distributions received by a Fund decrease, the Fund may have less income
to distribute to the Fund�s shareholders. Pyxis Dividend Equity Fund primarily invests in dividend-paying equity
investments. As a result, Fund performance will correlate directly with the performance of the dividend-paying equity
segment of the stock market, and the Fund may underperform funds that invest more broadly.

Emerging Markets Risk: Emerging market securities bear various foreign investment risks discussed below. In
addition, there are greater risks involved in investing in emerging markets compared to developed foreign markets.
Specifically, the economic structures in emerging market countries are less diverse and mature than those in developed
countries, and their political systems are less stable.

Investments in emerging market countries may be affected by national policies that restrict foreign investment. Emerging
market countries may have less developed legal structures, and the small size of their securities markets and low trading
volumes can make investments illiquid and more volatile than investments in developed countries. A Fund�s investment in
emerging market countries may be required to establish special custody or other arrangements before investing, which may
result in additional risks and costs to the Fund.

Equity Securities Risk: The market prices of equity securities owned by a Fund may go up or down, sometimes rapidly or
unpredictably. The value of a security may decline for a number of reasons that may directly relate to the issuer, such as
management performance, fundamental changes to the business, financial leverage, non-compliance with regulatory
requirements and reduced demand for the issuer�s goods or services. The values of equity securities also may decline due
to general market conditions that are not specifically related to a particular company, such as real or perceived adverse
economic conditions, changes in the general outlook for corporate earnings, changes in interest or currency rates or
adverse investor sentiment generally. Certain equity securities may decline in value even during periods when the prices of
equity securities in general are rising, or may not perform as well as the market in general. In addition to these risks,
preferred stock and convertible securities are also subject to the risk that issuers will not make payments on securities held
by a Fund, which could result in losses to the Fund. In addition, the credit quality of preferred stock and convertible
securities held by a Fund may be lowered if an issuer�s financial condition changes, leading to greater volatility in the price
of the security. The market value of convertible securities also tends to fall when prevailing interest rates rise.

Exchange-Traded Funds Risk: ETFs are investment companies, which may be managed or unmanaged, that generally
seek to track the performance of a specific index. The value of ETFs can be expected to increase and decrease in value in
proportion to increases and decreases in the indices that they are designed to track. The volatility of different index tracking
stocks can be expected to vary in proportion to the volatility of the particular index they track. ETFs are traded similarly to
stocks of individual companies. Although an ETF is designed to provide investment performance corresponding to its index,
it may not be able to exactly replicate the performance of its index because of its operating expenses and other factors. In
addition, ETFs have certain inherent risks generally associated with investments in a portfolio of securities, in which the
ETF is invested, including the risk that the general level of stock prices may decline, thereby adversely affecting the value of
each unit of the ETF. ETFs also involve the risk that an active trading market for an ETF�s shares may not develop or be
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maintained. A Fund�s investments in certain commodities-linked ETFs may be limited by tax considerations, including the
Fund�s intention to qualify annually as a RIC under the Code. See �Taxation� below.

Exchange-Traded Notes Risk: A Fund may invest in exchange traded notes (�ETNs�), which are debt securities with
returns linked to a particular index. ETNs are typically linked to the performance of a commodities index that reflects the
potential return on unleveraged investments in futures contracts of physical commodities, plus a specified rate of interest
that could be earned on cash collateral. ETNs are subject to credit risk. The value of an ETN may vary and may be
influenced by time to maturity, level of supply and demand for the ETN, volatility and lack of liquidity in underlying
commodities markets or other relevant markets, changes in the applicable interest rates, changes in the issuer�s credit
rating, and economic, legal, political, or geographic events that affect the referenced commodity or other reference asset.
ETNs are also subject to the risk of being illiquid. When a Fund invests in ETNs it will bear its proportionate share of any
fees and expenses borne by the ETN. There may be restrictions on a Fund�s right to redeem its investment in an ETN,
which is meant to be held until maturity. A Fund�s decision to sell its ETN holdings may be limited by the unavailability of a
secondary market. The tax rules are uncertain with respect to the treatment of income or gains arising in respect of ETNs. A
Fund�s investments in commodities-linked ETNs may be limited by these and other tax considerations, including the
Fund�s intention to qualify annually as a RIC under the Code. See �Taxation� below.

Focused Investment Risk: Certain Funds may invest in a limited number of issuers in an effort to achieve a potentially
greater investment return than a fund that invests in a larger
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number of issuers. As a result, price movements of a single issuer�s securities will possibly have a greater impact on a
Fund�s net asset value, causing it to fluctuate more than that of a more widely diversified fund. A Fund that invests in the
securities of a limited number of issuers is particularly exposed to adverse developments affecting those issuers, and a
decline in the market value of a particular security held by the Fund is likely to affect the Fund�s performance more than if
the Fund invested in the securities of a larger number of issuers.

Foreign Investment Risk: Investing in foreign securities, including depositary receipts, or securities of U.S. entities with
significant foreign operations, involves additional risks that can affect a Fund�s performance. Foreign markets, particularly
emerging markets, may be less liquid, more volatile and subject to less regulation than U.S. markets. There may be
difficulties in enforcing contractual obligations, and it may take more time for transactions to clear and settle in foreign
countries than in the U.S. Less information may be available about foreign issuers. The costs of buying and selling foreign
securities, including tax, brokerage and custody costs, generally are higher than those involving domestic transactions.
The specific risks of investing in foreign securities include valuation risk and:

� Currency Risk: The values of foreign investments may be affected by changes in currency rates or exchange control
regulations. If the local currency gains strength against the U.S. dollar, the value of the foreign security increases in U.S.
dollar terms. Conversely, if the local currency weakens against the U.S. dollar, the value of the foreign security declines
in U.S. dollar terms. U.S. dollar-denominated securities of foreign issuers, including depositary receipts, also are
subject to currency risk based on their related investments. A Fund is permitted to hedge against foreign currency risk,
but normally will not do so.

� Political/Economic Risk: Changes in economic, tax or foreign investment policies, government stability, war or other
political or economic actions may have an adverse effect on a Fund�s foreign investments.

� Regulatory Risk: Foreign companies often are not subject to uniform accounting, auditing and financial reporting
standards or to other regulatory practices and requirements common to U.S. companies.

There may be less information publicly available about foreign issuers than about most publicly-traded U.S. companies, and
foreign issuers are usually not subject to accounting, auditing and financial reporting standards and practices as stringent
as those in the United States. In addition, a Fund may be subject to non-U.S. taxes, including potentially on a retroactive
basis, on (i) capital gains it realizes or dividends or interest it receives on non-U.S. securities, (ii) transactions in those
securities and (iii) the repatriation of proceeds generated from the sale of those securities.

Recently, additional risks have arisen related to the high levels of debt of various European countries such as Greece, Italy
and Spain. One or more member states might exit the European Union, placing its currency and banking system in
jeopardy. These problems, and related political and monetary efforts to address these problems, may increase the potential
for market declines in one or more member states that can spread to global markets. These increased risks may persist
and may result in greater volatility in the securities markets and the potential for impaired liquidity and valuation.

Government Securities Risk: Extreme conditions affecting the bond markets have meant that the yield on certain U.S.
Government securities has been very low, and may continue to be very low. As a result, mutual funds that invest primarily in
U.S. Government securities may experience negative current yields and not achieve their investment objective(s).

Hedging Risk: A Fund�s use of derivatives and other transactions, such as swaps, options and futures, may involve risks
not associated with other types of investments that the Fund intends to purchase and it is possible that a portfolio that
utilizes hedging strategies may not perform as well as a portfolio that does not make use of such strategies. A Fund�s use
of derivatives or other transactions to reduce risk involves costs and will be subject to the Adviser or Sub-Adviser�s ability,

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


as applicable, to predict correctly changes in the relationships of such hedge instruments to the Fund�s portfolio holdings or
other factors. No assurance can be given that the Adviser or Sub-Adviser�s judgment, as applicable, in this respect will be
correct. In addition, no assurance can be given that a Fund will enter into hedging or other transactions (including hedging
exposure to non-U.S. currency exchange rate risk) at times or under circumstances in which it may be advisable to do so.

High Yield Securities Risk: Below investment-grade securities, sometimes called �junk bonds,� are considered
speculative. These securities have greater risk of default than higher rated securities. The market value of below
investment-grade securities is more sensitive to individual corporate developments and economic changes than higher
rated securities. Adverse publicity and investor perceptions, whether or not accurate, regarding below investment-grade
securities may depress prices and diminish liquidity for such securities. The market for below investment-grade securities
may be less active than the market for higher rated securities, which can adversely affect the price at which these securities
may be sold. Less active markets may diminish a Fund�s ability to obtain accurate market quotations when valuing the
portfolio securities and thereby give rise to valuation risk. In addition, a Fund may incur additional expenses if a holding
defaults and the Fund has to seek recovery of its principal investment. Below investment-grade securities may also present
risks based on payment expectations. For example, these securities may contain redemption or call provisions. If an issuer
exercises these provisions in a declining interest rate market, the Fund would have to replace the security with a lower
yielding security resulting in a decreased return for investors.

Illiquid and Restricted Securities Risk: Illiquid investments may be difficult to resell at approximately the price they are
valued in the ordinary course of business within seven days. When investments cannot be sold readily at the desired time

69

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Table of Contents
More on Strategies, Risks and Disclosure of Portfolio Holdings

Additional Information About Principal Risks

or price, a Fund may have to accept a much lower price, may not be able to sell the investment at all or may be forced to
forego other investment opportunities, all of which may adversely impact the Fund�s returns. Illiquid investments also
may be subject to valuation risk. Restricted securities (including Rule 144A securities) may be subject to legal
restraints on resale and, therefore, are typically less liquid than other securities. The prices received from selling restricted
securities in privately negotiated transactions may be less than those originally paid by a Fund. Investors in restricted
securities may not benefit from the same investor protections as publicly traded securities.

Interest Rate Risk: Fixed income security prices generally rise when interest rates decline and decline when interest rates
rise. The extent to which a fixed income security�s price changes with changes in interest rates is referred to as interest
rate duration, which can be measured mathematically or empirically. A longer-maturity investment generally has longer
interest rate duration because the investment�s fixed rate is locked in for a longer period of time. The longer the duration of
a fixed income security, the more a change in interest rates affects the fixed income security�s price. Short-term and long-
term interest rates may not move the same amount and may not move in the same direction.

Leverage Risk: When deemed appropriate by the Adviser, Sub-Adviser or portfolio manager(s), as applicable, and subject
to applicable regulations, a Fund may use leverage in its investment program, including the use of borrowed funds and
investments in certain types of options, such as puts, calls and warrants, which may be purchased for a fraction of the price
of the underlying securities while giving the purchaser the full benefit of movement in the market of those underlying
securities. While such strategies and techniques increase the opportunity to achieve higher returns on the amounts
invested, they also increase the risk of loss. To the extent a Fund purchases securities with borrowed funds, its net assets
will tend to increase or decrease at a greater rate than if borrowed funds are not used. The level of interest rates generally,
and the rates at which such funds may be borrowed in particular, could affect the operating results of a Fund. If the interest
expense on borrowings were to exceed the net return on the portfolio securities purchased with borrowed funds, a Fund�s
use of leverage would result in a lower rate of return than if the Fund were not leveraged.

If the amount of borrowings that a Fund may have outstanding at any one time is large in relation to its capital, fluctuations
in the market value of the Fund�s portfolio will have disproportionately large effects in relation to the Fund�s capital and the
possibilities for profit and the risk of loss will therefore be increased. Any investment gains made with the additional monies
borrowed will generally cause the NAV of a Fund to rise more rapidly than would otherwise be the case. Conversely, if the
investment performance of the investments acquired with borrowed money fails to cover their cost to a Fund, the NAV of
the Fund will generally decline faster than would otherwise be the case. If a Fund employs leverage, the Adviser or Sub-
Adviser, as applicable, will benefit because the Fund�s average daily managed assets will increase with leverage and the
Adviser or Sub-Adviser, as applicable, is compensated based on a percentage of average daily managed assets.

Under the terms of any loan agreement, a Fund may be required to, among other things, pledge some or all of its assets,
limit its ability to pay distributions in certain circumstances, incur additional debts and engage in certain transactions. Such
agreements could limit a Fund�s ability to pursue its investment strategies. The terms of any loan agreement could be more
or less restrictive than those described.

Management Risk: A Fund�s ability to identify and invest in attractive opportunities is dependent upon the Adviser or Sub-
Adviser, as applicable. If one or more key individuals leave, the Adviser or Sub-Adviser, as applicable, may not be able to
hire qualified replacements or may require extended time to do so. This situation could prevent a Fund from achieving its
investment objectives. Funds� portfolio managers use quantitative analyses and/or models. Any imperfections or limitations
in such analyses and models could affect the ability of the portfolio managers to implement strategies. By necessity, these
analyses and models make simplifying assumptions that limit their efficacy. Models that appear to explain prior market data
can fail to predict future market events. Further, the data used in models may be inaccurate and/or it may not include the
most recent information about a company or a security.
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Model Risk is the risk that the Model used by a Fund to determine or guide investment decisions may not achieve the
objectives of the Fund. Additionally, the portfolio manager of a Fund is able to adjust the Model or, under certain adverse
conditions, to deviate from the Model employed by the Fund. Such adjustments or deviations may not achieve the
objectives of the Fund and may produce lower returns and/or higher volatility compared to what the returns and volatility of
the Fund would have been if the portfolio manager had not adjusted or deviated from the Model.

Mortgage-Backed Securities Risk: Mortgage-backed securities that are collateralized by a portfolio of mortgages or
mortgage-related securities depend on the payments of principal and interest made by or through the underlying assets,
which may not be sufficient to meet the payment obligations of the mortgage-backed securities. Prepayments of principal,
which occur more frequently in falling interest rate conditions, may shorten the term and reduce the value of these
securities. The quality and value of the underlying collateral may decline, or default, which has become a significant risk for
collateral related to sub-prime mortgage loans, especially in a declining residential real estate market. Further, these
securities generally are privately sold and may not be readily marketable, particularly after a rapid decrease in value.
Investments in mortgage-backed securities may also be subject to valuation risk.
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Municipal Obligations Risk: Municipal obligations are backed by the entities that issue them and/or other revenue
streams. Like other debt securities, prices of municipal debt securities are affected inversely by changes in interest rates
and by changes in the credit rating or financial condition of the issuer. Interest income derived from investments in
municipal obligations typically is exempt from regular federal income tax but may be subject to state and local taxes.
Capital gains recognized on the disposition of municipal obligations are generally subject to federal income tax. In
addition, interest income on certain municipal obligations may be subject to federal corporate and individual alternative
minimum taxes. See �Taxation� below. The municipal obligations market is volatile and may be significantly affected by
tax, legislative or political changes. Some municipal obligations are insured, which is intended to guarantee the timely
payment of interest and repayment of principal.

Non-Diversification Risk: Due to the nature of a Fund�s investment strategy and its non-diversified status, it is possible
that a material amount of the Fund�s portfolio could be invested in the securities of one or a few issuers. Investing a
significant portion of the Fund�s portfolio in any one or a few issuers may result in the Fund�s shares being more sensitive
to the economic results of those few issuers. A Fund that invests in the securities of a limited number of issuers is
particularly exposed to adverse developments affecting those issuers, and a decline in the market value of a particular
security held by the Fund is likely to affect the Fund�s performance more than if the Fund invested in the securities of a
larger number of issuers.

Portfolio Turnover Risk: The Funds� annual portfolio turnover rate may vary greatly from year to year. A high rate of
portfolio turnover (i.e., 100% or more) will result in increased transaction costs for a Fund in the form of increased dealer
spreads and brokerage commissions. Greater transaction costs may reduce Fund performance. High portfolio turnover also
may result in increased realization of net short-term capital gains (which are taxable to shareholders as ordinary income
when distributed to them), higher taxable distributions and lower a Fund�s after-tax performance.

Prepayment Risk: Prices and yields of certain securities such as mortgage-backed securities and asset-backed
securities assume the securities will be redeemed at a given time. When interest rates decline, such securities experience
higher prepayments because the underlying mortgages or loans are repaid earlier than expected. A Fund�s portfolio
manager may be forced to invest the proceeds from prepaid mortgage-backed securities or asset-backed securities at
lower rates, which results in a lower return for the Fund. When interest rates increase, such securities experience lower
prepayments because borrowers are less likely to repay their loans. This typically reduces the value of the underlying
securities.

Real Estate Securities Risk: The securities of issuers that own, construct, manage or sell residential, commercial or
industrial real estate are subject to risks in addition to those of other issuers. Such risks include: changes in real estate
values and property taxes, overbuilding, variations in rental income, interest rates and changes in tax and regulatory
requirements, such as those relating to the environment. Performance of a particular real estate security depends on the
structure, cash flow and management skill of the particular company.

REIT-Specific Risk: Equity REITs may be affected by changes in the value of the underlying property owned by the trusts,
while mortgage REITs may be affected by the quality of any credit extended. Further, equity and mortgage REITs are
dependent upon management skill and are not diversified. Such trusts are also subject to heavy cash flow dependency,
defaults by borrowers, self-liquidation, and the possibility of failing to qualify for special tax treatment under Subchapter M of
the Code and to maintain an exemption under the 1940 Act. For example, because Pyxis Total Return Fund may acquire
debt securities of issuers primarily engaged in or related to the real estate industry, it also could conceivably own real
estate directly as a result of a default on such securities. Any rental income or income from the disposition of such real
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estate could adversely affect its ability to retain its tax status, which would have adverse tax consequences on its
shareholders. Finally, certain REITs may be self-liquidating at the end of a specified term, and run the risk of liquidating at
an economically inopportune time.

Securities Market Risk is the risk that the value of securities owned by a Fund may go up or down, sometimes rapidly or
unpredictably, due to factors affecting particular companies or the securities markets generally. A general downturn in the
securities market may cause multiple asset classes to decline in value simultaneously, although equity securities generally
have greater price volatility than fixed income securities. Despite gains in some markets after steep declines during certain
periods of 2008-2009, negative conditions and price declines may return unexpectedly and dramatically. In addition, a Fund
could experience a loss when selling securities in order to meet unusually large or frequent redemption requests in times of
overall market turmoil or declining prices for the securities sold.

� Stock market risk is the risk that the value of equity securities may decline. Stock prices change daily, sometimes
rapidly, in response to company activity and general economic and market conditions. Certain stocks may decline in
value even during periods when the prices of equity securities in general are rising, or may not perform as well as the
market in general. Stock prices may also experience greater volatility during periods of challenging market conditions
such as the one that the market recently experienced. Additional stock market risk may be introduced when a particular
equity security is traded on a foreign market. For more detail on the related risks involved in foreign markets, see
Foreign Investment Risk above.

� Bond market risk includes the risk that the value and liquidity of debt securities may be reduced under certain
circumstances. Bond prices can change daily, sometimes rapidly, in response to issuer activity and general economic
and credit market conditions. Bond prices can be volatile
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and there can be severe limitations in the ability to value or sell certain bonds, including those that are of higher credit
quality, during periods of reduced credit market liquidity such as the one that the market recently experienced.

Short Sales Risk: Short sales by a Fund that are not made �against-the-box� (that is when the Fund has an offsetting long
position in the asset that it is selling short) theoretically involve unlimited loss potential since the market price of securities
sold short may continuously increase. Short selling allows a Fund to profit from declines in market prices to the extent such
decline exceeds the transaction costs and the costs of borrowing the securities. However, since the borrowed securities
must be replaced by purchases at market prices in order to close out the short position, any appreciation in the price of the
borrowed securities would result in a loss. Purchasing securities to close out the short position can itself cause the price of
the securities to rise further, thereby exacerbating the loss. A Fund may mitigate such losses by replacing the securities
sold short before the market price has increased significantly. Under adverse market conditions, a Fund might have
difficulty purchasing securities to meet its short sale delivery obligations, and might have to sell portfolio securities to raise
the capital necessary to meet its short sale obligations at a time when fundamental investment considerations would not
favor such sales. See �Taxation� below for special tax considerations associated with engaging in short sales.

Style Risk: Securities with different characteristics tend to shift in and out of favor depending upon market and economic
conditions as well as investor sentiment. A Fund may underperform other funds that employ a different style. A Fund also
may employ a combination of styles that impact its risk characteristics. Examples of different styles include growth and
value investing, as well as those focusing on large, medium, or small company securities.

� Growth Investing Risk: Growth stocks may be more volatile than other stocks because they are more sensitive to
investor perceptions of the issuing company�s growth potential. Growth-oriented funds will typically underperform when
value investing is in favor.

� Value Investing Risk: Undervalued stocks may not realize their perceived value for extended periods of time or may
never realize their perceived value. Value stocks may respond differently to market and other developments than other
types of stocks. Value-oriented funds will typically underperform when growth investing is in favor.

� Mid-Cap Company Risk: Investments in securities of mid-cap companies entail greater risks than investments in larger,
more established companies. Mid-cap companies tend to have more narrow product lines, more limited financial
resources and a more limited trading market for their stocks, as compared with larger companies. As a result, their stock
prices may decline significantly as market conditions change.

� Small-Cap Company Risk: Investing in securities of small-cap companies may involve greater risks than investing in
larger, more established companies. Smaller companies may have limited product lines, markets and financial resources.
Their securities may trade less frequently and in more limited volume than securities of larger, more established
companies. In addition, smaller companies are typically subject to greater changes in earnings and business prospects
than are larger companies. Consequently, the prices of small company stocks tend to rise and fall in value more than
other stocks. Although investing in small-cap companies may offer potential for above-average returns, the companies
may not succeed and their stock prices could decline significantly. Investments in small-cap companies may also be
subject to valuation risk.

Tax Status Risk: The Trend Following Fund�s ability to invest in certain commodity-related instruments, including certain
commodity-linked ETFs and ETNs, is or may be limited by the Fund�s intention to qualify as a RIC under the Code and, if
the Fund does not appropriately limit such investments or if such investments (or the income earned on such investments)
were to be recharacterized for U.S. tax purposes, the Fund could fail to qualify as a RIC. For instance, in order to qualify as
a RIC, the Fund must meet annually a source of income requirement, generally requiring at least 90% of its gross income to
be derived from certain specified sources. Under current guidance, direct investments in commodities and certain
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commodity-related instruments generally would not produce qualifying income for a RIC, while the qualifying income status
of other commodity-related instruments is uncertain under current law. The Fund intends to appropriately limit its
investments in commodity-related instruments in order to meet such qualifying income requirements. If, however, the Fund
were to fail to qualify as a RIC in any taxable year, and were ineligible to or otherwise did not cure such failure, the Fund
would be subject to tax on its taxable income at corporate rates, and all distributions from earnings and profits, including
any distributions of net long-term capital gains, would be taxable to shareholders as dividend income. See �Taxation�
below.

Underlying Funds Risk: Certain Funds may invest in ETFs, mutual funds and closed-end funds. As a result, your cost of
investing in such Fund will be higher than the cost of investing directly in ETFs, mutual funds and closed-end funds and
may be higher than other mutual funds that invest directly in stocks and bonds. You will indirectly bear fees and expenses
charged by the Underlying Funds in addition to the Fund�s direct fees and expenses.

Valuation Risk: Portfolio securities may be valued using techniques other than market quotations, under the circumstances
described under �Net Asset Value.� The value established for a portfolio security may be different than what would be
produced through the use of another methodology or if it had been priced using market quotations. Portfolio securities that
are valued using techniques other than market quotations, including �fair valued� securities, may be subject to
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greater fluctuation in their value from one day to the next than would be the case if market quotations were used. In
addition, there is no assurance that a Fund could sell a portfolio security for the value established for it at any time and it is
possible that a Fund would incur a loss because a portfolio security is sold at a discount to its established value.

Disclosure of Portfolio Holdings

The Funds have adopted policies and procedures to protect the Funds� portfolio information and to prevent the misuse of
that information by a third party. A description of the Funds� policies and procedures relating to the disclosure of portfolio
holdings is available in the Funds� SAI and on the Funds� website.
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Board of Trustees and Investment Adviser

The Board of Trustees (the �Board�) has overall management responsibility for the Funds. See �Management of the Trust�
in the SAI for the names of and other information about the Trustees and officers of the Funds. The Board also has overall
management responsibility for funds advised by NexPoint Advisors, L.P., including NexPoint Credit Strategies Fund.
NexPoint Advisors, L.P. is an affiliate of Pyxis.

Pyxis Capital, L.P. (�Pyxis� or the �Adviser�) (formerly, Highland Funds Asset Management, L.P.) serves as investment
adviser to each Fund. The address of the Adviser is 200 Crescent Court, Suite 700, Dallas, Texas 75201. Organized in
February 2009, Pyxis is registered as an investment adviser under the Investment Advisers Act of 1940, as amended. As of
December 31, 2012, Pyxis had approximately $2.24 billion in assets under management. Pyxis is also the Fund�s
administrator. Pyxis is owned by Highland Capital Management Services, Inc., a Delaware corporation (�HCM Services�)
and its general partner, Strand Advisors XVI, Inc., of which James Dondero is the sole stockholder. HCM Services is
controlled by Mr. Dondero and Mark Okada by virtue of their respective share ownership.

Management Fee

Each of the Funds has entered into an investment advisory agreement with Pyxis (each an �Investment Advisory
Agreement�) pursuant to which Pyxis either provides the day-to-day management of the Fund�s portfolio of securities,
which includes buying and selling securities for the Fund and conducting investment research, or hires a sub-adviser to do
so pursuant to a sub-advisory agreement (each, a �Sub-Advisory Agreement�) between Pyxis and the relevant Sub-Adviser
with respect to the appropriate Fund, subject to Pyxis� general oversight. Additionally, Pyxis pays the compensation of the
Trustee of the Fund who is Pyxis� employee. In return for its advisory services, each Fund pays the Adviser a monthly fee,
computed and accrued daily, based on an annual rate of the Fund�s average daily managed assets. �Average Daily
Managed Assets� of a Fund shall mean the average daily value of the total assets of the Fund, less all accrued liabilities of
the Fund (other than the aggregate amount of any outstanding borrowings constituting financial leverage). During the
Funds� most recent fiscal half-year, the Board approved (a) the continuance of the Investment Advisory Agreements and
Sub-Advisory Agreements with respect to the Pyxis Premier Growth Equity Fund, Pyxis Small-Cap Equity Fund, Pyxis Tax-
Exempt Fund, Pyxis Core America Equity Fund, Pyxis Fixed Income Fund, Pyxis Global Select Equity Fund, Pyxis
International Equity Fund, Pyxis Total Return Fund, Pyxis Trend Following Fund, and Pyxis Dividend Equity Fund; (b) the
continuance of the Investment Advisory Agreements for Pyxis Alpha Trend Strategies Fund and Pyxis Alternative Income
Fund; and (c) new Sub-Advisory Agreements, in substantially the same form and with substantially the same terms as the
current Sub-Advisory Agreements, for Pyxis Alpha Trend Strategies Fund and Pyxis Alternative Income Fund. A discussion
regarding the Board�s approval of the Investment Advisory and Sub-Advisory Agreements for the Funds is available in the
Pyxis Funds II annual report to shareholders for the period ended September 30, 2012. Each Investment Advisory
Agreement may be terminated by the applicable Fund or by vote of a majority of the outstanding voting securities of such
Fund, without the payment of any penalty, on not more than 60 days� written notice. In addition, each Investment Advisory
Agreement automatically terminates in the event of its �assignment� (as defined in the 1940 Act). The table below shows
the advisory fees (after fee waivers) that GEAM, the prior investment adviser for certain Funds, and Pyxis received for each
Fund for the fiscal period ended September 30, 2012 and each Fund�s contractual advisory fee with Pyxis:

Fund

Advisory
Fee Rate

(payable to
Pyxis and

the
sub-advisers)

Pyxis Alpha Trend Strategies Fund1 1.80%
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Pyxis Alternative Income Fund1 1.80%

Pyxis Trend Following Fund1 1.80%

Pyxis Core America Equity Fund 0.40%

Pyxis Dividend Equity Fund1 1.00%

Pyxis Premier Growth Equity Fund 0.60%

Pyxis Small-Cap Equity Fund 0.95%

Pyxis Global Select Equity Fund 0.75%

Pyxis International Equity Fund 0.80%

Pyxis Fixed Income Fund 0.35%

Pyxis Tax-Exempt Fund 0.35%

Pyxis Total Return Fund 0.50%

1 In addition to the advisory fees set forth in this table, the Adviser is entitled to receive administration fees of 0.20% of each Fund�s Average Daily

Managed Assets as discussed below. The management fees set forth in the Annual Fund Operating Expenses tables reflect the advisory and

administration fees borne by each Fund as a percentage of average net assets.

With respect to Pyxis Alternative Income Fund, Pyxis has voluntarily undertaken to reduce its management fee and/or
subsidize certain expenses. This voluntary management fee and/or expense subsidy may be modified or discontinued by
Pyxis at any time with 14 days� notice. This voluntary management fee and/or expense subsidy may be modified or
discontinued by Pyxis at any time without notice. With respect to Pyxis Trend Following Fund, Pyxis contractually agreed to
reduce its management fee and/or subsidize certain expenses of the Fund through May 31, 2013 to the extent that the
Fund�s annual operating expenses (excluding acquired fund fees and expenses, short sale dividend expenses, brokerage
commissions, extraordinary items, interest or taxes) exceeded 2.25% with respect to Class A Shares; 2.90% with respect to
Class C Shares, 2.40% with respect to Class R Shares, and 1.90% with respect to Class Y Shares. After May 31, 2013, this
management fee reduction and/or expense subsidy may be modified or discontinued by Pyxis at any time with 14 days�
notice to the Fund. With respect to the Pyxis Dividend Equity
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Fund, Pyxis has contractually agreed to limit the total annual operating expenses of the Fund (exclusive of fees paid by the
Fund pursuant to its distribution plan under Rule 12b-1 under the 1940 Act, taxes, brokerage commissions and other
transaction costs, acquired fund fees and expenses and extraordinary expenses) of the Fund to 1.00% of average daily net
assets attributable to any class of the Fund. The Expense Cap will continue through at least January 31, 2014, and may not
be terminated prior to this date without the action or consent of the Board of Trustees. The Trust, on behalf of the Fund, has
contractually agreed to pay the Adviser all amounts previously paid, waived or reimbursed by the Adviser with respect to
the Fund pursuant to the Expense Cap, provided that the amount of such additional payment in any year, together with all
other expenses of the Fund, in the aggregate, would not cause the Fund�s total annual operating expenses in any such
year to exceed the amount of the Expense Cap, and provided further that no additional payments by the Trust will be made
with respect to amounts paid, waived or reimbursed by the Adviser more than 36 months after the date the Fund accrues a
liability with respect to such amounts paid, waived or reimbursed by the Adviser.

Investment Sub-Advisers

Pyxis seeks to make the best managers available to Fund shareholders, whether that means accessing Pyxis� wealth of
internal talent or using external talent (sub-advisers). When Pyxis feels the need to access specialists outside, it
investigates and engages sub-advisers with strong performance records and styles that match the investment objectives of
the Funds. Pyxis is proud to engage the following sub-advisers who are responsible for the day-to-day management of a
portion of the respective Fund�s assets allocated to the sub-adviser. Each sub-adviser�s services include buying and
selling securities for its respective Fund and conducting investment research. As with Pyxis� portfolio managers, the sub-
advisers may change the portfolio managers who are responsible for managing a portion of the Fund�s assets allocated to
the sub-adviser (the �Allocated Assets�) from time to time.

Anchor Capital Management Group, Inc. (��Anchor��)
15 Enterprise, Suite 450
Aliso Viejo, California 92656

Anchor is the investment sub-adviser of Pyxis Alpha Trend Strategies Fund and Pyxis Alternative Income Fund. The
Adviser has entered into sub-advisory agreements with Anchor (the �Anchor Sub-Advisory Agreements�) pursuant to which
Anchor provides the day-to-day management of each Fund�s portfolio of securities, which includes buying and selling
securities for each Fund, according to each Fund�s investment objective, polices, and restrictions, and conducting
investment research subject to the authority of the Trust�s Board and supervision by Pyxis. Pursuant to the terms and
conditions of the Anchor Sub-Advisory Agreements, Anchor will be paid a monthly fee by Pyxis. Anchor was established in
1994 and serves as an investment adviser primarily for separate accounts and individual investors.

Brookmont Capital Management, LLC (��Brookmont��)
2000 McKinney Avenue, Suite 810
(effective April 1, 2013, Suite 1250)
Dallas, Texas 75201

Brookmont is the investment sub-adviser of Pyxis Dividend Equity Fund. The Adviser has entered into a sub-advisory
agreement with Brookmont (the �Brookmont Sub-Advisory Agreement�) pursuant to which Brookmont provides the day-to-
day management of the Fund�s portfolio of securities, which includes buying and selling securities for the Fund, according
to the Fund�s investment objective, polices, and restrictions, and conducting investment research subject to the authority of
the Trust�s Board and supervision by Pyxis. Pursuant to the terms and conditions of the Brookmont Sub-Advisory
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Agreement, Brookmont will be paid a monthly fee by Pyxis. Brookmont was established in January 2008 and serves as an
investment adviser primarily for separate accounts and individual investors. As of the date of this Prospectus, the Fund is
the only registered investment company managed by Brookmont.

GE Asset Management (��GEAM��)
1600 Summer Street
Stamford, Connecticut 06905
or at:
P.O. Box 7900
Stamford, Connecticut 06905

GEAM is the investment sub-adviser of each of Pyxis Core America Equity Fund, Pyxis Global Select Equity Fund, Pyxis
International Equity Fund, Pyxis Premier Growth Equity Fund, Pyxis Fixed Income Fund, Pyxis Tax-Exempt Fund, and Pyxis
Total Return Fund. GEAM is a wholly-owned subsidiary of General Electric Company (GE) and a registered investment
adviser. As of December 31, 2012, GEAM had approximately $120 billion of assets under management, of which
approximately $20 billion was invested in mutual funds.

Incline Analytics (��Incline��)
4790 Caughlin Parkway, Suite 214
Reno, Nevada 89519

Incline is the investment sub-adviser to the Pyxis Trend Following Fund and, prior to May 31, 2011, was the investment
adviser to the Fund�s Predecessor Fund. The Adviser has entered into a sub-advisory agreement with Incline (the �Incline
Sub-Advisory Agreement�) pursuant to which Incline is responsible for selecting the Fund�s investments according to the
Fund�s investment objective, polices, and restrictions, subject to the authority of the Trust�s Board, and supervision by
Pyxis. Pursuant to the terms and conditions of the Incline Sub-Advisory Agreement, Incline will be paid a sub-advisory fee
by Pyxis. Incline was established in November 2008 and serves as an investment adviser for investment companies. As of
the date of this Prospectus, the Fund is the only account managed by Incline.
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Palisade Capital Management, LLC (��Palisade��)
One Bridge Plaza, Suite 695
Fort Lee, New Jersey 07024

Palisade is the investment sub-adviser to the Pyxis Small-Cap Equity Fund. Palisade has a history of managing small-cap
equity portfolios and for several years has provided pension fund services to GE. The company has managed various
institutional and private accounts with total assets of $3.63 billion as of December 31, 2012. Palisade translates its
experience from various institutional and private accounts to mutual fund portfolios it sub-advises for GE Asset
Management Incorporated. Palisade has managed Pyxis Small-Cap Equity Fund since its inception. Palisade�s Assets are
managed by members of Palisade�s Investment Policy Committee.

Sub-Advisory Fee:

Pyxis pays each sub-adviser an investment sub-advisory fee out of the management fee that it receives from the respective
Fund. The investment sub-advisory fee is paid by Pyxis monthly and is based upon the average daily net assets of each
respective Fund�s assets that are allocated to and managed by the sub-adviser. For their services, Pyxis pays an
investment sub-advisory fee for all Funds to each sub-adviser. Each sub-adviser will be entitled to receive from Pyxis a
monthly fee, computed and accrued daily, based on the annual rates set forth below:

Pyxis Alpha Trend Strategies Fund 0.90%

Pyxis Alternative Income Fund 0.90%

Pyxis Trend Following Fund 0.90%

Pyxis Core America Equity Fund 0.275%

Pyxis Dividend Equity Fund 0.50%

Pyxis Premier Growth Equity Fund 0.30%

Pyxis Global Select Equity Fund 0.375%

Pyxis International Equity Fund 0.40%

Pyxis Fixed Income Fund 0.175%

Pyxis Tax-Exempt Fund 0.175%

Pyxis Total Return Fund 0.25%
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Administrator/Sub-Administrator

For the Alternative Funds and the Dividend Equity Fund (the �New Funds�), Pyxis provides administration services for a
monthly administration fee. In such capacity, Pyxis generally assists each New Fund in all aspects of its administration and
operations. Additionally, Pyxis furnishes offices, necessary facilities, equipment and personnel. Under a separate sub-
administration agreement, Pyxis has delegated certain administrative functions to State Street Bank and Trust Company,
200 Clarendon Street, 16th Floor, Boston, MA 02116 (�State Street�), and pays State Street a portion of the fee it receives
from the Fund. Under the sub-administration agreement, State Street has agreed to provide corporate secretarial services;
prepare and file various reports with the appropriate regulatory agencies; assist in preparing various materials required by
the SEC; and prepare various materials required by any state securities commission having jurisdiction over the Fund. With
respect to Pyxis Alpha Trend Strategies Fund, Pyxis has voluntarily undertaken to waive 0.19% of the 0.20% administration
fee until these Funds achieve scale. This administration fee waiver is voluntary and is subject to termination at any time by
Pyxis without notice.

On behalf of the rest of the Funds, each of which is sub-advised by either GEAM or Palisade, Pyxis Funds II has entered
into an administration services agreement with State Street and pays State Street a joint fee for administration and
accounting services. As with the New Funds, Pyxis generally assists in all aspects of their administration and operations
and furnishes offices, necessary facilities, equipment and personnel.

For more information about the Funds� administration agreements, please see �Administrator/Sub-Administrator� in the
SAI.

Multi-Manager Structure

The Trust and the Adviser qualify for exemptive relief under a multi-managers� exemptive order from certain provisions of
the 1940 Act, pursuant to which the Adviser will, subject to the oversight of the Funds� Board, be permitted to enter into and
materially amend sub-advisory agreements on behalf of each Fund with sub-advisers unaffiliated with the Adviser without
such agreements being approved by the shareholders of each Fund (the �Multi-Manager Structure�). The Funds� Board
and the Adviser will therefore have the right to hire, terminate or replace sub-advisers without first obtaining shareholder
approval, including in the event that a sub-advisory agreement has automatically terminated as a result of an assignment.
The Adviser will continue to have the ultimate responsibility to oversee each sub-adviser and recommend its hiring,
termination and replacement. Shareholders of the Funds, except for Pyxis Premier Growth Equity Fund, have already
approved the adoption of the Multi-Manager Structure, which enables these Funds to operate with greater efficiency and
without incurring the expense and delays associated with obtaining shareholder approvals for matters relating to sub-
advisers or sub-advisory agreements. Shareholders of Pyxis Premier Growth Equity Fund would have to separately vote to
approve any change Pyxis seeks to make relating to the Fund�s sub-adviser and sub-advisory agreement. The Trust and
the Adviser will be subject to certain conditions imposed by the Order, including the condition that within 90 days of hiring of
a new non-affiliated sub-adviser, a Fund will provide shareholders with an information statement containing information
about the sub-adviser. Shareholders of each Fund retain the right to terminate a sub-advisory agreement for such Fund at
any time by a vote of the majority of the outstanding securities of such Fund.

Operation of a Fund under the Multi- Manager Structure will not: (1) permit management fees paid by a Fund to Pyxis to be
increased without shareholder approval; or (2) diminish Pyxis� responsibilities to a Fund, including Pyxis� overall
responsibility for overseeing the portfolio management services furnished by its sub-advisers. Shareholders will be notified
of any changes made to sub-advisers or sub-advisory agreements within 90 days of the change.
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Board of Trustees� Approval of Investment Advisory Agreements

During the Funds� most recent fiscal half-year, the Board approved Investment Advisory Agreements for the Funds. A
discussion regarding the Board�s approval of the Investment Advisory Agreement for the Funds is available in the Pyxis
Funds II annual report to shareholders for the period ended September 30, 2012.
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Each Fund is managed by either an individual portfolio manager who is primarily responsible for the day-to-day
management of a Fund, or a team of portfolio managers, who are jointly and primarily responsible for the day-to-day
management of a Fund. The portfolio managers of the Funds generally have final authority over all aspects of their portions
of a Fund�s investment portfolio, including securities purchase and sale decisions, portfolio construction techniques and
portfolio risk assessment. The following sets forth the roles of the primary portfolio managers of the specified Funds
followed by biographical information for each portfolio manager.

Portfolio Management Teams

Pyxis Alpha Trend Strategies Fund is co-managed by Eric Leake and Garrett Waters.

Pyxis Alternative Income Fund in co-managed by Eric Leake and Garrett Waters.

Pyxis Trend Following Fund is managed by Michiel H. Hurley.

Pyxis Core America Equity Fund is co-managed by Paul C. Reinhardt and Stephen V. Gelhaus. Messrs. Reinhardt and
Gelhaus both manage the Fund as a collaborative team. Both portfolio managers have the authority to increase or
decrease existing positions in the Fund; however, Mr. Reinhardt, as lead manager, is vested with the authority to purchase
securities that are new to the Fund or to divest the Fund of its entire position in a security. Mr. Reinhardt also has veto
authority over Mr. Gelhaus� trade decisions.

Pyxis Dividend Equity Fund is managed by Robert Bugg.

Pyxis Premier Growth Equity Fund is managed by David B. Carlson.

Pyxis Small-Cap Equity Fund is managed by Marc Shapiro who is a portfolio manager at Palisade (the Fund�s sub-
adviser). Additional information about the sub-adviser can be found under the section entitled � Investment Sub-Advisers �
Pyxis Small-Cap Equity Fund earlier in this Prospectus.

Pyxis Global Select Equity Fund is managed by Esther Baroudy.

Pyxis International Equity Fund is managed by a team of portfolio managers that includes Ralph R. Layman, Jonathan L.
Passmore and Michael J. Solecki. As lead portfolio manager for the Fund, Mr. Layman oversees the entire team and
assigns a portion of the Fund to each manager, including himself. Each portfolio manager is limited to the management of
his or her portion of the Fund, the size of the portion which Mr. Layman determines on an annual basis. The portfolio
managers do not operate independently of each other; rather, the team operates collaboratively, communicating purchases
or sales of securities on behalf of the Fund.

Pyxis Fixed Income Fund is managed by a team of portfolio managers that includes William M. Healey, Mark H. Johnson
and Vita Marie Pike. Mr. Healey, Mr. Johnson and Ms. Pike are each responsible for a portion of the Fund, the size of which
is determined by team consensus and adjusted on a periodic basis, if necessary. Although each portfolio manager
manages his or her portion of the Fund independent of the other team members, the team is highly collaborative and
communicative.

Pyxis Tax-Exempt Fund is managed by Michael J. Caufield.

Pyxis Total Return Fund is managed by a team of portfolio managers that includes Greg Hartch and David Wiederecht.
Mr. Hartch and Mr. Wiederecht are vested with oversight authority for determining asset allocations for the Fund. Each of
the U.S. equity, international equity and fixed income portions of the Fund are managed by separate teams of portfolio
managers and analysts. The sub-portfolios underlying the Fund are managed independently of each other, and the portfolio
managers have full discretion over their particular sub-portfolio; however, the portfolio management team is collaborative to
ensure strict adherence to the Fund�s objective. In addition to oversight authority for asset allocation, Mr. Hartch and
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Mr. Wiederecht may at times adjust the Fund�s investment exposure through the use of various investment techniques,
such as investments in derivative instruments and exchanged-traded funds.

Portfolio Manager Biographies

The following sets forth biographical information for those individuals who are primarily responsible for managing the
specified Fund�s investments. The portfolio managers may change from time to time. The SAI provides the following
additional information about each portfolio manager (including those of GEAM and Palisade): (i) portfolio manager�s
compensation; (ii) other accounts managed be each portfolio manager; and (iii) each portfolio manager�s ownership of
shares of the Fund he/she manages, if any.

Esther Baroudy is a Vice President of GEAM. She has been a portfolio manager of Pyxis Global Select Equity Fund
since May 2012. Ms. Baroudy joined GEAM in London in 1996 to work on the International Fixed Income portfolios and
moved to International Equities in 2001. She previously worked at Credit Lyonnais Capital Markets as a Senior Economist.

Robert Bugg is Principal and Chief Investment Officer of Brookmont and founded Brookmont in January 2008. Prior to that,
he served as a Senior Investment Manager with Comerica Bank�s Asset Management Department, where he helped
launch the dividend income strategy in 2000, and served as Portfolio Manager and Equity Analyst for AmSouth Bank and
SunTrust Bank. He has served as a portfolio manager of Pyxis Dividend Equity Fund since inception. Mr. Bugg is a
graduate of Huntingdon College where he received B.A. degrees in both Marketing and History. He earned his Master of
Business Administration from the University of Alabama and is a Chartered Financial Analyst (CFA). Mr. Bugg currently
manages the dividend equity strategy separate account for Brookmont.

David B. Carlson is the Chief Investment Officer � U.S. Equities at GEAM. He manages the overall U.S. equity
investments for GEAM. Mr. Carlson has served as portfolio manager for Pyxis
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Premier Growth Equity Fund since the Fund�s commencement. Mr. Carlson joined GEAM in 1982 as a securities analyst
for investment operations. He became a Vice President for Mutual Fund Portfolios in 1987, a Senior Vice President in 1989
and an Executive Vice President in 2003.

Michael J. Caufield is a Senior Vice President of GEAM. He is the portfolio manager of Pyxis Tax-Exempt Fund and has
served in that capacity since October 2000. Mr. Caufield joined GEAM in 1987 as Vice President, manager of fixed income
research and analysis and was promoted to Senior Vice President in 1994.

Stephen V. Gelhaus is a Senior Vice President of GEAM. He has been a member of the portfolio management team for
Pyxis Core America Equity Fund since January 2002. Mr. Gelhaus joined GEAM in June 1991 and was a research
analyst in the U.S.-Equities group from 1995 through 2001 and became an associate portfolio manager for Pyxis Core
America Equity Fund in August 1999.

Greg Hartch is a Executive Vice President � Strategy and Business Development Leader at GEAM. He has served as a
portfolio manager to Pyxis Total Return Fund since January 2011. Mr. Hartch joined GEAM in 2002 and has held various
positions at GEAM including Senior Vice President � Alternative Assets from 2002 to 2004, Director of Fixed Income
Research from 2004 to 2007, Managing Director � International Real Estate from 2007 to 2010 and Senior Vice President �
Tactical Asset Allocation from 2010 to 2011.

William M. Healey is a Senior Vice President and Chief Investment Officer � Core Fixed Income of GEAM. He has served
on the portfolio management team for Pyxis Fixed Income Fund since 1996. Mr. Healey joined GEAM in April 1996 as a
portfolio manager, became Vice President in June 2001, Senior Vice President in January 2007 and Chief Investment
Officer � Core Fixed Income in April 2012. Prior to joining GEAM, Mr. Healey spent over 10 years in the fixed income group
at MetLife.

Michiel H. Hurley is a Managing Member of Incline. He has served as a portfolio manager to Pyxis Trend Following Fund
since inception. Mr. Hurley founded Incline in November 2008. Prior to that, he served as a Portfolio Manager with Fusion
Asset Management, LLC, where he managed the Fusion Global Long/Short Fund (FGLSX) from its inception in September
2007 to November 2008. He served as Chief Technical Strategist for M.S. Howells & Co. from April 2005 to August 2006,
as an independent research provider and consultant from June 2002 to April 2005 and from June 1999 to February 2002
was the Chief Technical Strategist for E*Offering/Sound View Technology Group. From 1986 to 1994 he served as a
commissioned officer in the United States Navy, where he flew over 50 combat missions during Operation Desert Storm,
earning two Air Medals. Mr. Hurley is a graduate of the University of California, Santa Barbara where he received B.A.
degrees in both Business Economics and Chemistry. He is Series 65 licensed and is a Chartered Market Technician (CMT).
Mr. Hurley also served as portfolio manager of the Predecessor Fund from its inception.

Mark H. Johnson is a Senior Vice President and Chief Investment Officer � Insurance and Long Duration of GEAM. He
has been a member of the portfolio management team for Pyxis Fixed Income Fund since September 2007. Mr. Johnson
joined GE in 1998 and GEAM as a Vice President and portfolio manager in 2002. He became Senior Vice President in 2007
and Chief Investment Officer � Insurance and Long Duration in April 2012. Prior to joining GEAM, Mr. Johnson held
positions at various insurance companies and public accounting firms.

Ralph R. Layman is an Executive Vice President, Chief Investment Officer Emeritus and a Director of GEAM. Mr. Layman
has led the team of portfolio managers for Pyxis International Equity Fund since the Fund�s commencement.
Mr. Layman joined GEAM in 1991 as a Senior Vice President for International Investments, became an Executive Vice
President in 1992, served as President � International Equities from March 2007 to July 2009 and President and Chief
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Investment Officer � Public Equities from July 2009 to March 2012 and has served as Chief Investment Officer Emeritus
since March 2012.

Eric Leake is a Partner and Chief Investment Officer of Anchor, where he has served as Chief Investment Officer and
portfolio manager for Anchor�s separate accounts since 1996. He has been a portfolio manager of Pyxis Alpha Trend
Strategies Fund and Pyxis Alternative Income Fund since inception. He is an active member of the Market Technicians
Association (MTA), American Association of Professional Technical Analysts (AAPTA), and National Association of Active
Investment Managers (NAAIM). Mr. Leake attended Azusa Pacific University from 1988 � 1992.

Jonathan L. Passmore is a Senior Vice President of GEAM. He has served as a portfolio manager of Pyxis International
Equity Fund since January 2002. Prior to joining GEAM in January 2001, he was with Merrill Lynch for six years, most
recently as Director, international equities.

Vita Marie Pike is a Senior Vice President and Chief Investment Officer � Fixed Income Risk Assets of GEAM. She has
served on the portfolio management team for Pyxis Fixed Income Fund since June 2004. Ms. Pike joined GE in January
2001 and GEAM in January 2002 as a Vice President and Senior Portfolio Manager and became Senior Vice President in
November 2010 and Chief Investment Officer � Fixed Income Risk Assets in April 2012. Prior to joining GEAM she was with
Alliance Capital for over nine years serving in a number of different capacities including portfolio manager.

Paul C. Reinhardt is a Senior Vice President of GEAM. He has been a portfolio manager for Pyxis Core America Equity
Fund since January 2001. Mr. Reinhardt joined GEAM in 1982 as an equity analyst and has been a portfolio manager since
1987.

Marc Shapiro is a Senior Portfolio Manager at Palisade and a member of its Investment Policy Committee. He joined
Palisade in February 2004 and has served as a portfolio manager of Pyxis Small-Cap Equity Fund since March 2012.
Prior to his promotion to Senior Portfolio Manager in March 2012, Mr. Shapiro was Associate Portfolio Manager and
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Senior Vice President of Research for the small cap core equity strategy since 2006, with lead research responsibility for a
number of sectors, including Information Technology and Telecom Services.

Prior to joining Palisade in March 2004, Mr. Shapiro was a Senior Equity Analyst at Award Asset Management and a small
cap analyst at Schroders.

Michael J. Solecki is a Senior Vice President and Chief Investment Officer � International Equities at GEAM. He has
served as a portfolio manager of Pyxis International Equity Fund since September 1997. He joined GEAM in 1990 as an
international equity analyst. He became a Vice President for international equity portfolios in 1996, and Senior Vice
President in 2000, Co-Chief Investment Officer � International Equities in March 2009 and Chief Investment Officer �
International Equities in March 2012.

Garrett Waters is a Partner and Chief Executive Officer with Anchor. He has served as a portfolio manager of Pyxis Alpha
Trend Strategies Fund and Pyxis Alternative Income Fund since inception. Prior to joining Anchor, Mr. Waters started
his investment career in the institutional investment management division at J.P. Morgan Investment Management. He then
went on to hold positions with Barclays Global Investors, Hollencrest Capital Management, and Pacific Financial Advisors.
Mr. Waters is a graduate of Villanova University with a degree in business.

David Wiederecht is the President and Chief Investment Officer � Investment Solutions and a Director at GEAM. He has
served as a portfolio manager of Pyxis Total Return Fund since January 2011. Mr. Wiederecht joined GEAM in 1988 and
has held various positions at GEAM including Vice President � Alternative Investments/Private Equity/Hedge Fund from
1998 to 2004, Managing Director � Alternative Investments from 2004 to 2008, and President and Chief Investment
Officer � Investment Solutions since 2008.

Sub-Adviser Prior Performance Information

Pyxis Trend Following Fund

Prior to founding Incline, Mr. Hurley was the portfolio manager of the Fusion Global Long/Short Fund from its inception on
September 28, 2007 to November 13, 2008. As of November 13, 2008, that fund, which has a substantially similar
objective, policies and strategies as the Fund, had $25 million in net assets. As portfolio manager, Mr. Hurley had full
discretionary authority over the selection of investments for, and was primarily responsible for the day-to-day management
of, that fund for the entire periods presented. The following information is not the Fund��s prior performance.

Total returns for the one-year and since inception periods ended September 30, 2008, and for the entire period during
which Mr. Hurley managed the Fusion Global Long/Short Fund compared with the performance of the S&P 500 Index were:

Total Returns

Fusion Global

Long/Short

Funda, b
S&P 500®

Indexc

EAFE

Indexd

Calendar Year to Date (1/1/2008 through 9/30/2008) 2.58% -19.29% -29.26%

One Year (10/1/2007 through 9/30/2008) -1.28% -21.98% -30.50%

Since Inception (9/28/2007 through 9/30/2008) -1.24% -21.87% -30.37%

Entire Period (9/28/2007 through 11/13/2008) -2.13% -38.81% -48.52%

aAverage annualized total return reflects changes in share prices and reinvestment of dividends and distributions and is net of all actual fees and

expenses incurred by the Fusion Global Long/Short Fund.
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bThe expense ratio of the Fusion Global Long/Short Fund (excluding underlying fund fees and expenses) was 1.90% for the period while the expense

ratio of the Predecessor Fund (excluding underlying fund fees and expenses) was capped at 2.25% through May 31, 2010. Using the estimated expense

ratio of the Fund, the Fusion Global Long/Short Fund�s performance portrayed above would be lower.

c The S&P 500(R) Index is an unmanaged index of common stocks that is considered to be generally representative of the United States stock market. The

Index is adjusted to reflect reinvestment of dividends.

dThe EAFE Index is an unmanaged, market-value weighted index of common stocks that is considered to be generally representative of the European,

Australian and Far Eastern stock markets.

The performance history of the Fusion Global Long/Short Fund has been calculated in accordance with applicable SEC
regulations. Historical performance is not indicative of future performance. Although the Fusion Global Long/Short Fund and
the Fund have substantially similar objectives, policies, and strategies, the Fusion Global Long/Short Fund is a separate
fund and its historical performance is not indicative of the future performance of the Fund. Share prices and investment
returns will fluctuate reflecting market conditions, as well as changes in company-specific fundamentals of portfolio
securities and overall market conditions.
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Sub-Adviser Prior Performance Information

Alternative Income Fund

The bar chart and table below set forth the investment performance for the periods indicated of all accounts (the �Anchor
Accounts�) with investment objectives, policies, and strategies substantially similar to those of the Alternative Income Fund,
managed by Anchor (the �Anchor Composite�). The performance information shows changes in the Anchor Composite�s
performance from year to year and how the Anchor Composite�s performance compares over the same periods to the
performance of the Barclays High Yield Credit Bond Index. The Anchor Composite reflects all fees and expenses actually
incurred by the Anchor Accounts (including account transaction and/or custodial charges and any placement fees or sales
loads) and assumes the reinvestment of dividends and other Anchor Account earnings. Such fees and expenses vary from
those of the Alternative Income Fund and, if the performance of the Anchor Composite were adjusted to give effect to the
Alternative Income Fund�s fees and expenses, the performance would be lower than the performance shown below. The
inception date of the Anchor Composite is January 1, 2008.

The table illustrates how the performance of the Anchor Composite has varied since inception for the periods indicated. The
investment results of the Anchor Composite presented below are unaudited. In addition, none of the Anchor Accounts are
subject to certain investment limitations, diversification requirements and other restrictions imposed by the 1940 Act and the
Code, each as amended. Consequently, the performance results for the Anchor Composite could have been adversely
affected if all of the accounts included in the Anchor Composite had been regulated as investment companies under the
federal securities laws or the Code. Anchor has calculated returns for the Anchor Composite based on Global Investment
Performance Standards (GIPS), which is different than the manner required for mutual funds by the SEC.

The performance shown below is provided solely to illustrate Anchor��s performance in managing the Anchor
Accounts, is not the performance of the Alternative Income Fund, and is not indicative of the Alternative Income
Fund��s future performance. Had the Alternative Income Fund been in operation during periods for which Anchor
Composite performance information is shown, the Alternative Income Fund��s performance may have differed due
to factors such as investment limitations, diversification requirements and other restrictions imposed by the 1940
Act and the Code, differences in cash flows into and out of the Alternative Income Fund, differences in fees and
expenses, and differences in portfolio size and investments. Prior performance of the Anchor Accounts is not
indicative of future rates of return and is no indication of future performance of the Alternative Income Fund.

The following performance is not the performance of the Alternative Income Fund.

Calendar Year Total Returns
Years Ending December 31
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Average Annual Total Returns
Years Ending December 31, 2011

1 Year 3 Years

Inception

01/01/08

Anchor Composite (3.1)% 4.3% 6.7%

Barclays Capital U.S. Corporate High Yield Bond Index 5.0% 24.1% 9.0%

Dividend Equity Fund

The bar chart and table below set forth the investment performance for the periods indicated of all fully discretionary
institutional accounts (the �Brookmont Accounts�) with investment objectives, policies, and strategies substantially similar
to those of Dividend Equity Fund, managed by the Brookmont for at least three full months, having a minimum account size
of $100,000 (the �Brookmont Composite�). The performance information shows changes in the Brookmont Composite�s
performance from year to year and how the Brookmont Composite�s performance compares over the same periods to the
performance of the S&P 500 Index and the Russell 1000 Value Index. The Brookmont Composite reflects all fees and
expenses actually incurred by the Brookmont Accounts and assumes that dividends and capital gains are not reinvested.
Such fees and expenses vary from those of the Dividend Equity Fund and, if the performance of the Brookmont Composite
were adjusted to give effect to the Dividend Equity Fund�s fees and expenses, the performance would be lower than the
performance shown below. The inception date of the Brookmont Composite is January 1, 2008.

The table illustrates how the performance of the Brookmont Composite has varied since inception. The investment results
of the Brookmont Composite presented below are unaudited. In addition, none of the Brookmont Accounts are subject to
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certain investment limitations, diversification requirements and other restrictions imposed by the 1940 Act and the Code,
each as amended. Consequently, the performance results for the Brookmont Composite could have been adversely
affected if all of the accounts included in the Brookmont Composite had been regulated as investment companies under the
federal securities laws or the Code. Brookmont has calculated returns for the Brookmont Composite based on Global
Investment Performance Standards (GIPS), not in the manner required for mutual funds by the SEC.

The performance shown below is provided solely to illustrate Brookmont��s performance in managing the
Brookmont Accounts, is not the performance of the Dividend Equity Fund, and is not indicative of the Dividend
Equity Fund��s future performance. Had the Dividend Equity Fund been in operation during periods for which
Brookmont Composite performance information is shown, the Dividend Equity Fund��s performance may have
differed due to factors such as investment limitations, diversification requirements and other restrictions imposed
by the 1940 Act and the Code, differences in cash flows into and out of the Dividend Equity Fund, differences in
fees and expenses, and differences in portfolio size and investments. Prior performance of the Brookmont
Accounts is not indicative of future rates of return and is no indication of future performance of the Dividend
Equity Fund.

The following information is not the performance of the Dividend Equity Fund.

Calendar Year Total Returns
Years Ending December 31

Average Annual Total Returns
Years Ending December 31, 2012

1 Year 3 Years

Inception

01/01/08

Brookmont Composite1 13.64% 13.04% 8.93%

S&P 500 Total Return Index1 2.11% 14.11% (1.64)%

Russell 1000 Value Index1 16.28% 36.27% 8.59%

1The returns shown for the Brookmont Composite do not include reinvested dividends, while those shown for the S&P 500 Index and Russell 1000 Value

Index do include reinvested dividends. During a rising market, not reinvesting dividends could have a negative affect on cumulative returns.

About the Funds� Underwriter

The Fund�s shares are offered for sale through Foreside Funds Distributors LLC (the �Underwriter�), 400 Berwyn Park,
899 Cassatt Road, Berwyn, Pennsylvania 19312. Shareholders and Financial Advisors (as defined under �How to Buy
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Shares�) should not send any transaction or account requests to this address. Transaction or account requests should be
directed to Pyxis Funds II � (Fund Name), PO Box 8656, Boston, Massachusetts 02266-8656.
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How to Buy Shares

You can purchase shares of the Funds on any day that the New York Stock Exchange (�NYSE�) is open for business (see
�Net Asset Value�). You can purchase shares of the Funds from any financial advisor, broker-dealer or other financial
intermediary that has entered into an agreement with the Underwriter or the Funds with respect to the sale of shares of the
Funds (a �Financial Advisor�), or Boston Financial Data Services, Inc. the Funds� transfer agent (the �Transfer Agent�).
Your Financial Advisor can help you establish an appropriate investment portfolio, buy shares, and monitor your
investments. The Funds have authorized Financial Advisors to receive purchase and redemption orders on their behalf.
Financial Advisors are authorized to designate other intermediaries to receive purchase and redemption orders on the
Funds� behalf. The Funds will be deemed to have received a purchase or redemption order when a Financial Advisor or its
authorized designee receives the order in �good order.� The specific requirements for �good order� depend on the type of
transaction and method of purchase. Contact Pyxis if you have questions about your circumstances. Generally, �good
order� means that you placed your order with your Financial Advisor or its authorized designee or your payment (made in
accordance with any of the methods set forth in the table below) has been received and your application is complete,
including all necessary documentation and signatures. Customer orders will be priced at a Fund�s NAV per share next
computed after the orders are received by a Financial Advisor or its authorized designee in good order. Investors may be
charged a fee by their Financial Advisors, payable to the Financial Advisor and not a Fund, if investors effect a transaction
in Fund shares through either a Financial Advisor or its authorized designee.

The USA PATRIOT Act may require a Fund, a Financial Advisor or its authorized designee to obtain certain personal
information from you which will be used to verify your identity. If you do not provide the information, it may not be possible to
open your account. If a Fund, a Financial Advisor or authorized designee is unable to verify your customer information,
such Fund reserves the right to close your account or to take such other steps as it deems reasonable.

Outlined below are various methods for buying shares of the Funds:

Method Instructions
Through your Financial Advisor Your Financial Advisor can help you establish your account and buy shares on your behalf. To receive

the current trading day�s price, your Financial Advisor must receive your request in good order prior

to the close of regular trading on the NYSE, usually 4:00 p.m., Eastern time. Your Financial Advisor

may charge you fees for executing the purchase for you.

By check (new account)1 For new accounts, send to the applicable Fund, at the address noted below,(2) a completed

application and check made payable to �Pyxis Funds II � (Fund Name).� All purchases must be in

U.S. Dollars and must be drawn on a U.S.

bank. Pyxis Funds II does not accept cash, U.S. savings bonds, traveler�s checks, money orders,

California warrant checks, starter checks, third-party checks, or credit card courtesy checks. Checks

dated six months old or older and post-dated checks will not be accepted.

By check (existing account)1 For existing accounts, fill out and return to the applicable Fund, at the address noted below,(2) the

additional investment stub included in your account statement, or send a letter of instruction, including

the applicable Fund name and account number, with a check made payable to �Pyxis Funds II �

(Fund Name).� All purchases must be in U.S. Dollars and must be drawn on a U.S. bank. Pyxis

Funds II does not accept cash, U.S. savings bonds, traveler�s checks, money orders, California

warrant checks, starter checks, third-party checks, or credit card courtesy checks. Checks dated six

months old or older and post-dated checks will not be accepted.
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By exchange You or your Financial Advisor may acquire shares of a Fund for your account by exchanging shares

you own in certain other funds advised by Pyxis for shares of the same class of a Fund, subject to the

conditions described in �Exchange of Shares� below. In addition, you or your Financial Advisor may

exchange shares of a class of a Fund you own for shares of a different class of the same Fund,

subject to the conditions described in �Exchange of Shares� below. To exchange, send written

instructions to the applicable Fund, at the address noted below(2) or call 1-877-665-1287.

By wire You may purchase shares of a Fund by wiring money from your bank account to your Fund account.

Prior to sending wire transfers, please contact Shareholder Services at 1-877-665-1287 for specific

wiring instructions and to facilitate prompt and accurate credit upon receipt of your wire. You can also

find the specific wiring instructions at

http://www.pyxisais.com/tools/forms.

To receive the current trading day�s price, your wire, along with a valid account number, must be

received in your Fund account prior to the close of regular trading on the NYSE, usually 4:00 p.m.,

Eastern time.

If your initial purchase of shares is by wire, you must first complete a new account application and

promptly mail it to Pyxis Funds II � (Fund Name), at the address noted below.(2) After completing a

new account application, please call 1-877- 665-1287 to obtain your account number. Please include

your account number on the wire.
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Method Instructions
By electronic funds transfer via an

automated clearing house (�ACH�)

transaction1

You may purchase shares of a Fund by electronically transferring money from your bank account

to your Fund account by calling 1-877- 665-1287. An electronic funds transfer may take up to two

business days to settle and be considered in good order. You must set up this feature prior to your

telephone request. Be sure to complete the appropriate section of the application.

Automatic investment plan You may make monthly or quarterly investments automatically from your bank account to your

Fund account. You may select a pre-authorized amount to be sent via electronic funds transfer.

For this feature, please call the applicable Fund at 1-877- 665-1287 or visit the Funds� website

(http://www.pyxisais.com/tools/forms).

1 The redemption of shares purchased by check or an automated clearing house (�ACH�) transaction is subject to certain limitations (see �Redemption

of Shares�). Any purchase by check or ACH transaction that does not clear may be cancelled, and the investor will be responsible for any associated

expenses and losses to the applicable Fund.

2 Regular Mail: Send to �Pyxis Funds II � (Fund Name),� PO Box 8656, Boston, MA 02266-8656. Overnight Mail: Send to �Pyxis Funds II � (Fund

Name),� 30 Dan Road, Suite #8656, Canton, MA 02021-2809

The following minimum investment amounts apply to direct accounts with the Fund.

Minimum Investments for Class A and Class C Shares

By mail By wire Automatic

Initial Investment $500 $1,000 $25

Subsequent Investments $100 $1,000 $25

Accounts that fall below the $500 account minimum may be automatically redeemed by a Fund on 30 days� notice and the
account shareholder will bear any associated transaction costs, market exposure risks and tax consequences.

Minimum Investments for Class R and Class Y Shares (eligible investors only)

Class R Class Y

Initial Investment None $1 million*

Subsequent Investments None None

* The $1 million minimum initial investment requirement only applies to eligible institutional investors purchasing shares for their own account directly from the

Fund.

Class R and Class Y shares are available to investors who invest through programs or platforms maintained by an
authorized financial intermediary. There is no minimum investment for purchases of shares by such eligible investors.
Individual investors that invest directly with a Fund are not eligible to invest in Class R or Class Y shares.
Each Fund reserves the right to change or waive the investment minimums and reserves the right to liquidate a
shareholder�s account if the value of shares held in the account is less than the minimum account size. Each Fund also
reserves the right to reject for any reason, or cancel as permitted or required by law, any purchase order. In addition,
without notice, a Fund may stop offering shares completely, or may offer shares only on a limited basis, for a period of time
or permanently.

Retirement Plans

Shares of the Funds, other than the Pyxis Tax-Exempt Fund, are available for purchase through individual retirement
accounts (IRAs) and other retirement plans. The Fund offers several different types of IRAs, including (prototype IRAs, Roth
IRAs, simplified employee pension (�SEP�) IRAs and Simple IRAs for both individual and employers). For further
information, please call the Fund at 1-877- 665-1287 or your Financial Advisor.
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Purchases in Kind �� If You Invest More than $10 Million

Large investments in a Fund ($10 million or more) may be detrimental to existing shareholders because they can
significantly increase transaction costs charged to existing shareholders. In these circumstances, the Fund may require that
you purchase Fund shares �in kind,� or provide the Fund with securities instead of cash. The Fund or the Transfer Agent
would inform you of the securities acceptable to the Fund. The securities would be accepted by the Fund at their market
value in return for Fund shares of equal value. You may have to pay associated brokerage commissions for the securities
that you purchase. The transfer of securities to the Fund will be a taxable event.
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Choosing a Share Class

Each Fund (other than the Pyxis Tax-Exempt Fund) currently offers four share classes to investors, namely Class A, Class
C, Class R and Class Y Shares. Pyxis Tax- Exempt Fund currently offers three share classes to investors, namely Class A,
Class C and Class Y Shares. The Funds no longer offer Class B Shares, except in connection with dividend reinvestments
and permitted exchanges (see �Shareowner Guide � How to Invest in Pyxis Funds II � Exchange of Shares� later in this
Prospectus).

Based on your personal situation, your Financial Advisor can help you decide which class of shares makes the most sense
for you. Sales charges and expenses are determined by the share class you select and manner in which you purchase.

Class A Shares carry an initial sales charge. Class A Shares bought without an initial sales charge in accounts aggregating
$1 million or more at the time of purchase are subject to a 0.50% contingent deferred sales charge (�CDSC�) if the Shares
are sold within one year of purchase. Class C Shares are offered without an initial sales charge, but are subject to a CDSC
for one year after purchase. Class R and Class Y Shares are offered without an initial sales charge or a CDSC, but are not
available to individual investors that invest directly with the Fund. Class C and Class R Shares have higher annual
operating expenses than Class A and Class Y Shares because of higher distribution and shareholder service fees.

Your Financial Advisor may receive different compensation for selling one class of shares than for selling another class. It is
important to remember that the CDSCs and distribution and shareholder service fees for the Class C Shares and the
distribution and shareholder service fees for the Class R Shares have the same purpose as the front-end sales charge on
sales of Class A Shares: to compensate the Underwriter for concessions and expenses it pays to Financial Advisors.

The Funds may modify the manner in which shares are offered, minimum investments, or sales charge rates or waivers at
any time without prior notice.
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Purchasing Class A Shares

Class A shares may be appropriate for long-term investors who compensate their investment professionals for the services
they provide with traditional front-end sales charges and for investors who qualify for quantity discounts or waivers. Your
purchases of Class A Shares are made at the public offering price for these shares, that is, the NAV per share for Class A
Shares plus a front-end sales charge that is based on the amount of your initial investment when you open your account.
The front-end sales charge you pay on an additional investment is based on your total net investment in the Fund, including
the amount of your additional purchase. Shares you purchase with reinvested dividends or other distributions are not
subject to a sales charge. As shown in the tables below, a portion of the sales charge is paid as a commission (or dealers�
reallowance) to your Financial Advisor on the sale of Class A Shares. The total amount of the sales charge, if any, differs
depending on the amount you invest as shown in the tables below.

Pyxis Alpha Trend Strategies, Pyxis Alternative Income Fund, Pyxis Trend Following Fund, Pyxis Core America Equity

Fund, Pyxis Dividend Equity Fund, Pyxis Premier Growth Equity Fund, Pyxis Small-Cap Equity Fund, Pyxis Global Select

Equity Fund, Pyxis International Equity Fund and Pyxis Total Return Fund

Your Investment** Front-End Sales Charge

Maximum Dealers��

Reallowance*

(As a % of Purchase Price) (As a % of Your Net Investment) (As a % of Purchase Price)

Less than $50,000 5.75 % 6.10 % 5.25 %

$50,000 but less than $100,000 4.25 % 4.44 % 3.75 %

$100,000 but less than $250,000 3.25 % 3.36 % 2.75 %

$250,000 but less than $500,000 2.50 % 2.56 % 2.00 %

$500,000 but less than $1,000,000 2.00 % 2.04 % 1.55 %

$1,000,000 or more*** 0 0 �

Pyxis Fixed Income Fund and Pyxis Tax-Exempt Fund

Your Investment** Front-End Sales Charge

Maximum Dealers��

Reallowance*

(As a % of Purchase Price) (As a % of Your Net Investment) (As a % of Purchase Price)

Less than $100,000 4.25 % 4.44 % 3.75 %

$100,000 but less than $250,000 3.25 % 3.36 % 2.75 %

$250,000 but less than $500,000 2.50 % 2.56 % 2.00 %

$500,000 but less than $1,000,000 2.00 % 2.04 % 1.55 %

$1,000,000 or more*** 0 0 �

* From time to time, the Fund may decide to reallow the entire amount of the front-end sales charge to dealers. Dealers who receive more than 90% of the sales charge

may be considered �underwriters� under the U.S. securities laws.

** Except for certain employee benefit plans that select Class C Shares (see �Purchasing Class C Shares� below), purchases of $1,000,000 or more intended for Class C

Shares should be made in Class A Shares (for individual investors) or in Class Y Shares (for institutional investors).

*** Purchases of $1 million or more of Class A Shares pursuant to a sales charge waiver are subject to a 0.50% CDSC if redeemed within one year of purchase. The

Class A Shares CDSC does not apply to investors purchasing $1 million or more of any Fund�s Class A Shares if such investors are otherwise eligible to purchase

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Class A Shares pursuant to another sales charge waiver. The CDSC is calculated by multiplying the CDSC percentage by the lesser of the share class� net asset value

at the time of the purchase or its net asset value at the time of redemption.

� For purchases through a Financial Advisor that exceed $1 million, the Financial Advisor will receive a concession of 0.50% of any amounts under $3 million, 0.40%

of any amounts greater than $3 million and less than $5 million, 0.25% of any amounts greater than $5 million and less than $25 million and 0.12% thereafter, to the

selling dealer.
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Reduced Sales Charges for Class A Shares

You may pay a lower sales charge when purchasing Class A Shares through Rights of Accumulation, which work as
follows: if the combined value (determined at the current public offering price) of your accounts in all classes of shares of a
Fund and other Participating Funds (as defined below) maintained by you, your spouse or your minor children, together with
the value (also determined at the current public offering price) of your current purchase, reaches a sales charge discount
level (according to the above chart), your current purchase will receive the lower sales charge, provided that you have
notified the Fund or the Underwriter and your Financial Advisor, if any, in writing of the identity of such other accounts and
your relationship to the other account holders and submitted information (such as account statements) sufficient to
substantiate your eligibility for a reduced sales charge. Such reduced sales charge will be applied upon confirmation of
such shareholders� holdings by the Transfer Agent. A Fund may terminate or amend this Right of Accumulation at any time
without notice. As used herein, �Participating Funds� refers to any series of Pyxis Funds I (except for the Pyxis/iBoxx
Senior Loan ETF), Pyxis Funds II, the RBB Cash Fund (each as defined below under �Exchange of Shares�) and
registered, open-end investment companies advised by the Adviser and distributed by the Underwriter and as otherwise
permitted from time to time by the Board.

You may also pay a lower sales charge when purchasing Class A Shares and shares of other Participating Funds by
signing a Letter of Intent within 90 days of your purchase. By doing so, you would be able to pay the lower sales charge on
all purchases by agreeing to invest a total of at least $100,000 within 13 months. If your Letter of Intent purchases are not
completed within 13 months, your account will be adjusted by redemption of the amount of shares needed to pay the higher
initial sales charge level for the amount actually purchased. Upon your request, a Letter of Intent may reflect purchases
within the previous 90 days. See the SAI for additional information about this privilege. More information regarding reduced
sales charges is available, free of charge, at: http://www.pyxisais.com/Tools/Forms.

In addition, certain investors may purchase shares at no sales charge or at a reduced sales charge. For example, Class A
Shares are offered at no sales charge to investors who are clients of financial intermediaries who have entered into an
agreement with the Underwriter to offer Fund shares through self-directed investment brokerage accounts that do not
charge transaction fees to their clients. See the SAI for a description of this and other situations in which sales charges are
reduced or waived.

Characteristics of Class B Shares

Class B Shares are closed to new investments.

Existing shareholders of Class B Shares may continue to hold their Class B Shares, reinvest dividends into Class B Shares
and exchange their Class B Shares for Class B Shares of other participating Pyxis Fund portfolios or for other classes of
the same Fund (as permitted by current exchange privilege rules). No new or subsequent investments, including through
automatic investment plans, will be allowed in Class B Shares of the Funds, except through a dividend reinvestment or
permitted exchange. For Class B Shares currently outstanding and Class B Shares acquired upon reinvestment of
dividends, all Class B Shares attributes, including associated contingent deferred sales charges (CDSC) schedules,
conversion features and distribution plan and shareholder services plan fees, will continue in effect.

Class B Shares convert automatically to Class A Shares after six years to take advantage of lower expenses. Class B
Shares acquired initially through Investors Trust Funds convert to Class A Shares after eight years.
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Trail commissions of up to 0.25% may be paid by the Underwriter or Adviser to Financial Advisors that provide on-going
services with respect to Class B Shares.

Class B Shares are subject to a CDSC that declines based on the amount of time you hold your shares. Class B Shares
redeemed during each of the time periods described below will be subject to a CDSC. Shares purchased initially through
Investors Trust Funds are subject to a longer CDSC period.

The CDSC is calculated by multiplying the CDSC percentage by the lesser of the share class� net asset value of the block
of shares being redeemed at the time of their purchase or its net asset value at the time of redemption. To ensure that you
pay the lowest CDSC possible, the Funds use the shares with the lowest CDSC to fill your redemption requests.

Purchasing Class C Shares

Class C Shares may be appropriate for shorter-term investors, if you do not want to pay a traditional front-end sales charge
on your purchase of Fund shares or are unsure of the length of time you will hold your investment.

Class C Shares are available for investment through programs or platforms maintained by Financial Advisors, provided that
the cost to Pyxis (or its affiliates) for providing or paying for any selling or administrative servicing activities in connection
with investor accounts on such programs or platforms does not typically exceed an amount equal to 1.00% (reflecting the
Class C Shares distribution and service fees or Rule 12b-1 fees) of the average net asset value of such accounts. There is
no program asset size or minimum investment requirements for initial and subsequent purchases of shares by eligible
omnibus account investors.
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Because you may purchase Class C Shares at the NAV next determined without paying an initial sales charge, your entire
investment in Class C Shares is available to work for you. However, Class C Shares pay a higher Rule 12b-1 fees than
each of the other share classes and never convert to Class A Shares. In that regard, Class C Shares may be more
appropriate for investors with a shorter investment horizon because long-term shareholders of Class C Shares may pay
more than the economic equivalent of Class A Shares� maximum front-end sales charge.

Trail commissions of up to 1.00% may be paid by the Underwriter or Adviser to Financial Advisors that provide on-going
services with respect to Class C Shares.

Class C Shares are subject to a 1% CDSC if redeemed within one year of purchase. Proceeds from the CDSC may be
used to defray the expenses of the Fund and Pyxis related to the sale of Class C Shares, including the payment of
compensation to Financial Advisors. The CDSC is applied to the NAV at the time of purchase or redemption, whichever is
lower. For purposes of calculating the CDSC, the start of the holding period is the date on which the purchase is made.
Shares you purchase with reinvested dividends or capital gains are not subject to a CDSC. When shares are redeemed, the
Funds will automatically redeem those shares (if any) not subject to a CDSC and then those you have held the longest. In
certain circumstances, CDSCs may be waived, as described in the SAI.

The CDSC is calculated by multiplying the CDSC percentage by the lesser of the share class� net asset value of the block
of shares being redeemed at the time of their purchase or the net asset value at the time of redemption.

Intended purchases of Class C Shares of $1,000,000 or more by investors not eligible for Class Y Shares should be made
in Class A Shares. An amount up to 1% of the amount invested in Class C Shares may be paid to Financial Advisors.
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Redemptions subject to a CDSC �� Class B Shares

Contingent Deferred Sales Charges

Funds Contingent Deferred Sales Charge
Pyxis Core America Equity Fund � 3% in the second year

Pyxis Premier Growth Equity Fund � 2% in the third year

Pyxis Small-Cap Equity Fund � 1% in the fourth year

Pyxis Global Select Equity Fund � 0% in the fifth and sixth years

Pyxis International Equity Fund � converts to Class A Shares after six years

Pyxis Total Return Fund

Pyxis Fixed Income Fund � 3% in the first and second years

If you initially purchased through Investors Trust Funds:

Funds Contingent Deferred Sales Charge
Any Fund�s Class B Shares

acquired as a result of the merger

of Investors Trust Funds with

certain participating Pyxis Funds.

� 5% in the first year

� 4% in the second year

� 3% in the third year

� 2% in the fourth year

� 1% in the fifth year

� 0% in the sixth year

� converts to Class A Shares after eight years

Purchasing Class R Shares

Class R Shares have no initial sales charges or CDSC.

Class R Shares are available to investors who invest through programs or platforms maintained by Financial Advisors that
aggregate trades for groups of investors through omnibus or pooled account arrangements, provided that the cost to Pyxis
(or its affiliates) for providing or paying for any selling or administrative servicing activities in connection with investor
accounts on such programs or platforms does not typically exceed an amount equal to 0.65% (including the 0.50%
distribution and service fees or Rule 12b-1 fees) of the average net asset value of such accounts. There is no program
asset size or minimum investment requirements for initial and subsequent purchases of shares by eligible omnibus account
investors.

Individual investors that invest directly with the Fund are not eligible to invest in Class R Shares.

Although Class R Shares pay a lower Rule 12b-1 fee than Class C Shares, Class R Shares pay a higher Rule 12b-1 fee
than Class A Shares (or Class B Shares after conversion to Class A Shares) and never convert to Class A Shares.

Trail commissions of up to 0.50% may be paid to by the Underwriter to Financial Advisors that provide on-going services
with respect to Class R Shares.

Purchasing Class Y Shares �� Institutional Investors

Class Y Shares have no initial sales charges or CDSC.

Class Y Shares are available to investors who invest through programs or platforms maintained by Financial Advisors,
provided that the cost to Pyxis (or its affiliates) for providing or paying for any selling or servicing activities in connection
with investor accounts on such programs or platforms does not typically exceed an amount equal to 0.15% of the average
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net asset value of such accounts. There is no program asset size or minimum investment requirements for initial and
subsequent purchases of shares by eligible investors investing through programs or platforms maintained by Financial
Advisors.

Class Y Shares may also be purchased by: (i) existing Class Y shareholders of record that still hold Class Y Shares of any
Fund as of January 29, 2008; and (ii) all other institutional investors, including defined benefit plans, endowments,
foundations and corporations purchasing shares for their own accounts directly with the Fund, with a minimum initial
investment of $1 million in each Fund for each such investor.

Individual investors that invest directly with the Fund are not eligible to invest in Class Y Shares.
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Each Fund redeems its shares based on the NAV next determined after the Transfer Agent or Financial Advisor receives
your redemption request in good order. Each Fund reserves the right to reject any redemption request that is not in good
order. The specific requirements for good order depend on the type of account and transaction and the method of
redemption. Contact Pyxis if you have any questions about your particular circumstances. Generally, �good order� means
that the redemption request meets all applicable requirements described in this Prospectus. See �Net Asset Value� for a
description of the calculation of NAV per share.

You can redeem shares of a Fund on any day that the NYSE is open for business. Each Fund, however, may suspend the
right of redemption and postpone payment for more than seven days: (i) during periods when trading on the NYSE is closed
on days other than weekdays or holidays; (ii) during periods when trading on the NYSE is restricted; (iii) during any
emergency which makes it impractical for a Fund to dispose of its securities or fairly determine the NAV of the Fund; and
(iv) during any other period permitted by the SEC for your protection.

The Funds are meant for long-term investing. They are not meant for �market timing� or other types of frequent or short-
term trading (�disruptive trading�). Disruptive trading can adversely affect Fund performance and the interests of long-term
investors by, among other things, interfering with the efficient management of the Fund�s investment portfolio. Accordingly,
the Funds have adopted, and the Board has approved, policies and procedures reasonably designed to monitor Fund
trading activity and, where disruptive trading is detected, to take action to stop such activity. The Funds reserve the right to
amend these policies and procedures at any time without prior notice to investors or Financial Advisor.

Direct Investor Accounts. An investor that redeems or exchanges out of (or purchases) a particular Fund within 30 days of a
purchase or exchange into (or redemption out of) that same Fund may be restricted from further investing in any Pyxis Fund
or exchanging between Funds, subject to the exceptions described below, all without prior notice to the investor. The Funds
may also restrict investments and exchanges by investors that are believed to have engaged in a pattern of disruptive
trading. In addition, the Funds may reject purchase orders or terminate or restrict the exchange privileges of any account
associated with a broker-dealer representative, branch office, or firm that the Funds have determined to be a source or
facilitator of disruptive trading, even if no disruptive trading has occurred in that particular account. Exchanges and
purchases may be permitted again for restricted investors under certain circumstances in the sole discretion of Pyxis. The
foregoing restrictions apply to direct investor accounts and do not apply to shares held on the books of Financial Advisors
through omnibus accounts with the Funds. The restrictions applicable to omnibus accounts with Financial Advisors are
discussed below.

The restrictions described above do not apply to (1) systematic withdrawals (e.g., regular periodic automatic redemptions,
dividend and capital gain distributions, and systematic share class conversions); (2) systematic purchases (e.g., regular
periodic automatic purchases, payroll contributions, and dividend reinvestments) where the entity maintaining the
shareholder account is able to identify the transaction as a systematic withdrawal or purchase; (3) transactions by fund-of-
funds advised by Pyxis; (4) transactions initiated by the trustee or adviser to a donor advised charitable fund; and (5) certain
transactions (plan contributions, plan benefit payments, plan expenses and portfolio rebalancing) by defined benefit plans
that receive asset allocation services by Pyxis. The Funds may also exclude small transactions less than an amount set
from time to time under the Funds� policies.

Omnibus Accounts with Financial Advisors. The Funds are also offered through Financial Advisors that may establish an
�omnibus� account with the Funds. Because the Funds may not receive information on the trading activity of the underlying
individual investors, it may be difficult or impossible for the Funds to detect or stop disruptive trading in omnibus accounts.
The difficulty may be even greater if there are multiple tiers of Financial Advisors or if omnibus accounts are used to hide
disruptive trading within the trading activity of a large number of underlying investors.
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In deciding whether to establish an omnibus account with a Financial Advisor, the Funds will consider whether the Financial
Advisor has its own disruptive trading policies and procedures (which policies and procedures may differ materially from
those applied by the Fund to direct accounts). If the Financial Advisor has its own disruptive trading policies and
procedures, the Funds will seek assurance from the Financial Advisor that such policies and procedures will be effectively
enforced.

If the Financial Advisor does not have its own disruptive trading policies and procedures, the Funds will seek to obtain the
Financial Advisor�s cooperation in enforcing the Funds� disruptive trading policies and procedures to the extent feasible.
Such cooperation may include periodically providing the Funds with the trading activity of its underlying investors and, if
disruptive trading is detected by the Funds, making efforts to stop it.

There are a number of existing omnibus accounts with Financial Advisors that were established prior to the adoption of the
foregoing policies and procedures. These Financial Advisors may not have their own disruptive trading policies and
procedures and/or the Funds may not have obtained their cooperation in enforcing the Funds� disruptive trading policies
and procedures. The Funds will continue to make reasonable efforts to work with these Financial Advisors to implement the
policies and procedures described above, although there is no guarantee that such efforts will be successful.

Defined Contribution Plans. Participants in certain defined contribution plans that exchange out of any Fund may be
restricted from further exchanging back into that same Fund
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for a period of at least 30 days. This restriction does not affect the participant�s ability to exchange into any investment
option that has not been restricted or the participant�s ability to continue contributions into the participant�s defined
contribution plan (including that same Fund). This restriction also does not apply to certain withdrawals (such as
distributions, hardship withdrawals and plan loans), systematic rebalancing or loan repayments.

Reservation of Rights to Reject Purchase or Exchange Orders. The Funds reserve the right to reject any purchase or
exchange order at any time for any reason without prior notice to the investor or Financial Advisor.

Limitations on Ability to Prevent Disruptive Trading. Despite the efforts of the Funds and the Underwriter to protect the
Funds from harm caused by disruptive trading, there is no guarantee that the Fund�s disruptive trading policies and
procedures will be effective. As discussed above, it may be difficult or impossible for the Funds to detect or stop disruptive
trading in certain omnibus accounts with Financial Advisors. Regardless of whether those Financial Advisors have their own
disruptive trading policies and procedures or cooperate in enforcing the Funds� policies and procedures to the extent
feasible, there is no guarantee that they will be effective and they may differ materially from those applied by the Funds to
direct accounts. In addition, investors that purposely engage in disruptive trading may employ strategies to avoid detection.
Consequently, the Funds may not be able to detect or stop disruptive trading until harm to the Funds has already occurred.

Risks of Disruptive Trading. Disruptive trading, especially involving large dollar amounts, may adversely affect Fund
performance and the interests of long-term investors by interfering with efficient portfolio management and the
implementation of long-term investment strategies. In particular, disruptive trading may: (1) require a Fund to keep more
assets in cash or other liquid holdings than it would otherwise consider appropriate, causing the Fund to miss out on gains
in a rising market; (2) require a Fund to sell some of its investments sooner than it would otherwise consider appropriate in
order to honor redemptions; and (3) increase brokerage commissions and other portfolio transaction expenses by causing
the Fund to buy and sell securities more frequently as assets move in and out.

Funds that invest in foreign securities may be particularly susceptible to disruptive trading because of investors attempting
to engage in �time-zone arbitrage,� a trading strategy that exploits the fact that the closing prices of foreign securities
owned by the Fund are established some time before the Fund calculates its own share price (which typically occurs at 4:00
p.m. Eastern Time). Funds that invest significantly in high-yield bonds or small-cap equity securities may be particularly
susceptible to disruptive trading because of investors attempting to engage in �liquidity arbitrage,� a trading strategy that
exploits knowledge of the value of securities and the fact that they are often infrequently traded. Such disruptive trading
strategies may interfere with the efficient management of a Fund�s portfolio to an even greater degree than other types of
disruptive trading and may dilute the value of Fund shares held by other investors.

Redemption Fee. A 2% redemption/exchange fee is charged on redemptions of shares of Pyxis Alpha Trend Strategies
Fund, Pyxis Alternative Income Fund, Pyxis Dividend Equity Fund, and Pyxis Trend Following Fund that are redeemed
(either by selling the shares or exchanging into another Fund) within two months of purchase (either by buying the shares
or exchanging into the Pyxis Funds), subject to certain exceptions. A 2% redemption/exchange fee (currently suspended) is
charged on redemptions of shares of Pyxis International Equity Fund and Pyxis Global Select Equity Fund that are
redeemed (either by selling the shares or exchanging into the Pyxis Funds) within 90 days of purchase (either by buying the
shares or exchanging into those Funds), subject to certain exceptions. Shares of Pyxis Alpha Trend Strategies Fund, Pyxis
Alternative Income Fund, Pyxis Trend Following Fund and Pyxis Dividend Equity Fund held for more than two months are
not subject to this 2% redemption/exchange fee. Shares of Pyxis International Equity Fund and Pyxis Global Select Equity
Fund held for more than 90 days are not subject to this 2% redemption/exchange fee. To discourage shareholders from
engaging in disruptive trading in these Funds, and to offset brokerage commissions, market impact, and other costs
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associated with disruptive trading, a 2% redemption/exchange fee is charged on redemptions of shares of such Funds. This
fee is paid to the respective Funds, not Pyxis or the Underwriter, and is designed to offset the brokerage commissions,
market impact, and other costs associated with short-term trading. Shares held the longest will always be redeemed first. If
a shareholder transfers shares to a different account registration or converts them to a different share class, the shares will
retain their original purchase date for purposes of assessing the redemption/exchange fee.

The redemption/exchange fee does not apply to redemption of shares: (1) acquired through dividends or capital gains
investments; (2) purchased through a defined contribution retirement plan (such as 401(k) and 403(b) plans); (3) redeemed
because of death or disability, as defined in the Code; (4) that are mandatory retirement distributions of IRA accounts that
represent the minimum required distribution from an IRA; and (5) that are redemptions effected through systematic
withdrawal plan. These exceptions apply to shares purchased or redeemed either directly with the Fund or its Transfer
Agent or indirectly through a Financial Advisor. In addition, the Adviser may, at its discretion, waive a redemption/exchange
fee.

The 2% redemption/exchange fee will also be imposed on investments made through Financial Advisors in certain omnibus
accounts that are not exempt as described above. The redemption/exchange fee has currently been suspended for Pyxis
International Equity Fund and Pyxis Global Select Equity Fund. It may be reinstated at any time without prior notice.
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Financial Advisors may impose short-term trading restrictions that differ from those of the Funds. Any shareholder
purchasing shares of a Fund through a Financial Advisor should check with the Financial Advisor or the Fund to determine
whether the shares will be subject to a short-term trading fee.

Each Fund reserves all rights, including the right to refuse any purchase request (including requests to purchase by
exchange) from any person or group who, in the Fund�s view, is likely to engage in excessive trading or if such purchase or
exchange is not in the best interests of the Fund and to limit, delay or impose other conditions on purchases or exchanges.
Each Fund has adopted a policy of seeking to minimize short-term trading in its shares and monitors purchase, exchange
and redemption activities to assist in minimizing short-term trading.

You may redeem shares of a Fund through your Financial Advisor or its authorized designee or directly from the Fund
through the Transfer Agent. Your Financial Advisor may charge a fee for such services. If you hold your shares in an
individual retirement account (�IRA�), you should consult a tax advisor concerning the current tax rules applicable to IRAs.
Outlined below are various methods for redeeming shares:

Method Instructions
By letter You may mail a letter requesting redemption of shares to: �Pyxis Funds II� (Fund Name),� PO Box 8656,

Boston, MA 02266-8656 . Your letter should state the name of the Fund, the share class, the dollar amount or

number of shares you are redeeming and your account number. You must sign the letter in exactly the same way

the account is registered. If there is more than one owner of shares, all must sign. A Medallion signature

guarantee is required for each signature on your redemption letter. You can obtain a Medallion signature

guarantee from financial institutions, such as commercial banks, brokers, dealers and savings associations. A

notary public cannot provide a Medallion signature guarantee. If the account is registered to a corporation, trust

or other entity, additional documentation may be needed. Please call 1-877- 665-1287 for further details.

By telephone or the Internet Unless you have requested that telephone or Internet redemptions from your account not be permitted, you may

redeem your shares in an account (excluding an IRA) directly registered with the Transfer Agent by calling

1-877- 665-1287 or visiting the Funds� website at http://www.pyxisais.com. If the Transfer Agent acts on

telephone or Internet instructions after following reasonable procedures to protect against unauthorized

transactions, neither the Transfer Agent nor the Fund will be responsible for any losses due to unauthorized

telephone or Internet transactions and instead you would be responsible. You may request that proceeds from

telephone or Internet redemptions be mailed to you by check (if your address has not changed in the prior 30

days) or forwarded to you by bank wire. If you would like to request that such proceeds be invested in shares of

other registered, open-end investment companies advised by the Adviser and distributed by the Underwriter,

please see �Exchange of Shares� below. Among the procedures the Transfer Agent may use are passwords or

verification of personal information. The Funds may impose limitations from time to time on telephone or

Internet redemptions.

Proceeds by check The Funds will make checks payable to the name(s) in which the account is registered and normally will mail

the check to the address of record within seven days.

Proceeds by bank wire The Funds accept telephone or Internet requests for wire redemption in amounts of at least $1,000. The Funds

will send a wire to either a bank designated on your new account application or on a subsequent letter in good

order as described above under the instructions for redeeming shares �By letter.� The proceeds are normally

wired on the next business day.

Automatic Cash Withdrawal Plan
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You may automatically redeem shares on a monthly basis if you have at least $10,000 in your account and if your account
is directly registered with the Transfer Agent. Call 1-877- 665-1287 or visit http://www.pyxisais.com/Tools/Forms for more
information about this plan.

Involuntary Redemption

A Fund may redeem all shares in your account (other than an IRA) if their aggregate value falls below $5,000 as a result of
redemptions (but not as a result of a decline in NAV). You will be notified in writing if a Fund initiates such action and
allowed 30 days to increase the value of your account to at least $5,000.

92

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Table of Contents
Pyxis Funds II Prospectus

February 1, 2013

Redemption Proceeds

A redemption request received by a Fund will be effected at the NAV per share next determined after the Fund receives the
request in good order. If you request redemption proceeds by check, the Fund will normally mail the check to you within
seven days after receipt of your redemption request. If, however, you purchased your Fund shares by check or ACH
transaction, and unless you have documentation satisfactory to the Fund that your transaction has cleared, the Fund may
hold proceeds for shares purchased by check or ACH until the purchase amount has been deemed collected, which is eight
business days from the date of purchase for checks and five business days from the date of purchase for ACH transactions.
While the Fund will delay the processing of the payment until the check clears, your shares will be valued at the NAV per
share next determined after receipt by the Transfer Agent or your Financial Advisor of your redemption request in good
order.

The Funds may pay your redemption proceeds wholly or partially in portfolio securities. Payments would be made in
portfolio securities, which may include illiquid securities, only if the Adviser or the Board believes that it would be in a
Fund�s best interests not to pay redemption proceeds in cash. If a Fund pays your redemption proceeds in portfolio
securities, you will be exposed to market risk until you convert these portfolio securities into cash, and you will likely pay
commissions upon any such conversion. If you receive illiquid securities, you could find it more difficult to sell such
securities and may not be able to sell such securities at prices that reflect the Adviser�s or your assessment of their fair
value or the amount paid for them by the Funds. Illiquidity may result from the absence of an established market for such
securities as well as legal, contractual or other restrictions on their resale and other factors. Unless you are a tax-exempt
investor or investing through a tax-deferred retirement plan or other tax-advantaged arrangement, a redemption of shares is
generally a taxable event, and you may realize a gain or a loss for U.S. federal income tax purposes (see �Taxation�).
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Exchange of Shares

Shareholders of a Fund may exchange their Fund shares on any business day for shares of the same share class of any
series of Pyxis Funds II (currently, Pyxis Alpha Trend Strategies Fund, Pyxis Alternative Income Fund, Pyxis Energy MLP
Fund, Pyxis Trend Following Fund, Pyxis Core America Equity Fund, Pyxis Dividend Equity Fund, Pyxis Premier Growth
Equity Fund, Pyxis Small-Cap Equity Fund, Pyxis Global Select Equity Fund, Pyxis International Equity Fund, Pyxis Fixed
Income Fund, Pyxis Tax-Exempt Fund, and Pyxis Total Return Fund) and such exchanges will be effected at the relative
daily NAVs per share, plus any applicable redemption/exchange fee with respect to the exchanged shares (see
�Redemption of Shares�) . If you do not currently have an account in the Fund into which you wish to exchange your
shares, you will need to exchange enough Fund shares to satisfy such Fund�s current minimum investment account
requirement. Read the Prospectus carefully before investing.

Shareholders of a Fund also may exchange their Fund shares on any business day for shares of the same share class of
any series of Pyxis Funds I, except for the Pyxis/iBoxx Senior Loan ETF, (currently, Pyxis Long/Short Equity Fund, Pyxis
Long-Short Healthcare Fund and Pyxis Floating Rate Opportunities Fund), and such exchanges will be effected at the
relative daily NAVs per share, plus any applicable redemption/exchange fee with respect to the exchanged shares (see
�Redemption of Shares�). If you do not currently have an account in the Pyxis I Funds into which you wish to exchange
your shares, you will need to exchange at least $5,000 ($50 for individual retirement accounts) of Fund shares in order to
satisfy Pyxis Long/Short Equity Fund and Pyxis Long/Short Healthcare Fund�s current minimum investment account
requirements and at least $2,500 ($50 for individual retirement accounts) of Fund shares in order to satisfy Pyxis Floating
Rate Opportunities Fund�s current minimum investment account requirement. Call 1-877-665-1287 for the applicable
prospectus, including applicable investment minimums, and read it carefully before investing.

Additionally, you can also exchange your Fund shares on any business day for shares of the RBB Money Market Fund (the
�RBB Cash Fund�), a money market mutual fund advised by BlackRock Advisors, LLC. The minimum to open an account
in the RBB Cash Fund is currently $1,000. Call 1-877-665-1287 for the RBB Cash Fund prospectus, including applicable
investment minimums, and read it carefully before investing.

Shareholders of the Funds, Pyxis Funds I (except for the Pyxis/iBoxx Senior Loan ETF) and the RBB Cash Fund may
exchange their shares for shares of the same class of any series of the Funds at the relative daily NAVs per share.

Shareholders of the Funds may exchange their shares in a class of a Fund daily for shares of a different class of the same
Fund, provided that such shareholder is eligible to purchase shares of the requested class (a �Same-Fund Exchange�).

If the shares of the Funds or any Participating Fund (other than the RBB Cash Fund) that you are exchanging (the
�Exchanged Shares�) are subject to a CDSC, you will not be charged that CDSC upon the exchange. However, when you
sell the shares acquired through the exchange (the �Acquired Shares�), the shares sold may be subject to a CDSC,
depending upon when you originally purchased the Exchanged Shares. For purposes of determining the applicability of a
CDSC, the length of time you own your shares will be computed from the date of your original purchase of the Exchanged
Shares (and includes the period during which the Acquired Shares were held), and the applicable CDSC will be based on
the CDSC schedule of the Exchanged Shares. No CDSC is charged when you exchange your shares of the Funds into the
RBB Cash Fund; however, notwithstanding any statement above to the contrary, the applicable CDSC (based on the CSDC
schedule of the Exchanged Shares) will be imposed when shares are redeemed from the RBB Cash Fund and will be
calculated without regard to the holding time of the RBB Cash Fund.

Your exchange privilege will be revoked if the exchange activity is considered excessive. In addition, the Funds may reject
any exchange request for any reason, including if they do not think that the exchange is in the best interests of the Funds
and/or their shareholders. The Funds may also terminate your exchange privilege if the Adviser determines that your
exchange activity is likely to adversely impact its ability to manage the Funds or if the Funds otherwise determine that your
exchange activity is contrary to their short-term trading policies and procedures.

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Unless you are a tax-exempt investor or investing through a tax-deferred retirement plan or other tax-advantaged
arrangement, an exchange, other than a Same-Fund Exchange, is generally a taxable event, and you may realize a gain or
a loss for U.S. federal income tax purposes. A Same-Fund Exchange is not generally expected to result in your realization
of a gain or loss for U.S. federal income tax purposes. See �Taxation.�

To exchange via the Internet, visit the Funds� website at http://pyxisais.com. To exchange by telephone, call
1-877-665-1287. Please have your account number and taxpayer identification number available when calling.

Cost Basis Reporting

Upon the redemption or exchange of your shares in a Fund, the Fund or, if you purchase your shares through a Financial
Advisor or other intermediary, your Financial Advisor or other intermediary, as applicable, generally will be required to
provide you and the Internal Revenue Service (�IRS�) with cost basis and certain other related tax information about the
Fund shares you redeemed or exchanged. This cost basis reporting requirement is effective for shares purchased,
including through dividend reinvestment, on or after January 1, 2012. Please contact the Funds� Transfer Agent at
1-877-665-1287 or consult your Financial Advisor or other intermediary, as appropriate, for more information regarding
available methods for cost basis reporting and how to select a particular method. Please consult your tax advisor to
determine which available cost basis method is best for you.
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Distribution and Shareholder Service Fees

Each Fund is authorized under a distribution plan (the �Plan�) to use the assets attributable to such Fund�s Class A, Class
B, Class C, Class R, and Class Y Shares, as applicable, to finance certain activities relating to the distribution of shares to
investors and maintenance of shareholder accounts. These activities include marketing and other activities to support the
distribution of the Class A, Class B, Class C, Class R, and Class Y Shares and the services provided to you by your
Financial Advisor. The Plan operates in a manner consistent with Rule 12b-1 under the 1940 Act, which regulates the
manner in which an open-end investment company may directly or indirectly bear the expenses of distributing its shares.

Under the Plan, distribution and service fees paid by each Fund to the Underwriter will be at the rates shown in the table
below. The Underwriter may pay all or a portion of these fees to Financial Advisors whose clients own shares of the Funds.
These payments may include fees payable to NexBank Securities, Inc., a FINRA member broker-dealer that is an affiliate of
Pyxis. Because the distribution and service fees are payable regardless of the Underwriter�s expenses, the Underwriter
sets aside any excess fees and uses them solely for distribution expenses. The Plan authorizes any other payments by the
Funds to the Underwriter and its affiliates to the extent that such payments might be construed to be indirect financing of
the distribution of shares of the Funds. Because these fees are paid out of a Fund�s assets on an ongoing basis, these
fees will increase the cost of your investment in the Fund. By purchasing a class of shares subject to higher distribution fees
and service fees, you may pay more over time than on a class of shares with other types of sales charge arrangements.
Long-term shareholders may pay more than the economic equivalent of the maximum front-end sales charges permitted by
the rules of FINRA.

The Plan will continue in effect from year to year so long as continuance is specifically approved at least annually by a vote
of the Board, including a majority of the Trustees who are not �interested persons� (as defined in the 1940 Act) of the
Funds and who have no direct or indirect financial interest in the operation of the Plan or in any agreements related to the
Plan (the �Independent Trustees�), cast in person at a meeting called for the purpose of voting on the Plan. The Plan may
not be amended to increase the fees materially without approval by a vote of a majority of the outstanding voting securities
of the relevant class of shares, and all material amendments of the Plan must be approved by the Trustees in the manner
provided in the foregoing sentence. The Plan may be terminated with respect to a class at any time by a vote of a majority
of the Independent Trustees or by a vote of a majority of the outstanding voting securities of the relevant class of shares.

In addition to payments under the Plan, from time to time the Funds may pay broker-dealers and other intermediaries�
account-based fees for networking and account maintenance.

In addition, Pyxis may, from time to time, at its own expense out of its own financial resources, make cash payments to
broker-dealers as an incentive to sell shares of the Funds and/or to promote retention of its customers� assets in the
Funds. Such cash payments may be calculated on sales of shares of the Funds (�Sales-Based Payments�) or on the
average daily net assets of the Funds attributable to that particular broker-dealer (�Asset-Based Payments�). Pyxis may
agree to make such cash payments to a broker-dealer in the form of either or both Sales-Based Payments and Asset-
Based Payments. Pyxis may also make other cash payments to broker-dealers in addition to or in lieu of Sales-Based
Payments and Asset-Based Payments, in the form of payment for travel expenses, including lodging, incurred in connection
with trips taken by qualifying registered representatives of those broker-dealers and their families to places within or outside
the United States; meeting fees; entertainment; transaction processing and transmission charges; advertising or other
promotional expenses; allocable portions, based on shares of the Funds sold, of salaries and bonuses of registered
representatives of an affiliated broker-dealer that is a Financial Advisor; or other expenses as determined in Pyxis�
discretion, as applicable. In certain cases these other payments could be significant to the broker-dealers. Any payments
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described above will not change the price paid by investors for the purchase of the shares of the Funds, the amount that the
Funds will receive as proceeds from such sales, or the amounts payable under the Plan. Pyxis determines the cash
payments described above in its discretion in response to requests from broker-dealers, based on factors it deems relevant.
Broker-dealers may not use sales of the Funds� shares to qualify for any incentives to the extent that such incentives may
be prohibited by law. Amounts paid by Pyxis to any broker-dealer in connection with the distribution of any shares of the
Funds will count towards the maximum imposed by FINRA on Underwriter compensation in connection with the public
offering of securities. In addition, Pyxis may utilize its own resources to compensate the Underwriter for distribution or
service activities on behalf of the Funds. These payments are not reflected in the annual fund operating expenses section
of the �Fees and Expenses� tables for the Funds.
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Distribution and Shareholder Service Fees

Distribution and Shareholder Service Fee Rates

Pyxis Core America Equity Fund,

Pyxis Premier Growth Equity Fund,

Pyxis Small-Cap Equity Fund, Pyxis

Global Select Equity Fund, Pyxis

International Equity Fund, Pyxis

Fixed Income Fund and Pyxis

Total Return Fund

Pyxis Alpha Trend Strategies Fund,

Pyxis Alternative Income Fund,

Pyxis Trend Following Fund, Pyxis

Dividend Equity Fund and Pyxis

Tax-Exempt Fund

Distribution Fee Service Fee Distribution Fee Service Fee

Class A 0.00 % 0.25 %* 0.10 % 0.25 %*

Class B 0.75 %** 0.25 %** N/A N/A

Class C 0.75 % 0.25 % 0.75 % 0.25 %

Class R 0.25 % 0.25 %* 0.25 %** 0.25 %*, **

Class Y None None None None

* The 0.25% fee paid under the Rule 12b-1 Service Fee plan may be used for distribution and/or shareholder service expenses.

** Except for Pyxis Tax-Exempt Fund, which does not have Class R shares.
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Net Asset Value (NAV)

The NAV per share of each Fund�s Class A, Class B, Class C, Class R and Class Y Shares is calculated as of the close of
regular trading on the NYSE, normally 4:00 p.m., Eastern Time, on each day that the NYSE is open for business. The
NYSE is open Monday through Friday, but currently is scheduled to be closed on New Year�s Day, Dr. Martin Luther King,
Jr. Day, Presidents� Day, Good Friday, Memorial Day, Independence Day, Labor Day, Thanksgiving Day and Christmas Day
or on the preceding Friday or subsequent Monday when a holiday falls on a Saturday or Sunday, respectively.

The NAV per share of each class of shares of a Fund is computed by dividing the value of the Fund�s net assets (i.e., the
value of its securities and other assets less its liabilities, including expenses payable or accrued but excluding capital stock
and surplus) attributable to the class of shares by the total number of shares of the class outstanding at the time the
determination is made. The price of a particular class of a Fund�s shares for the purpose of purchase and redemption
orders will be based upon the calculation of NAV per share of the Fund next made after the purchase or redemption order is
received in good order. The value of a Fund�s portfolio assets may change on days the Fund is closed and on which you
are not able to purchase or sell your shares.

Each Fund�s portfolio securities are valued in accordance with the Fund�s valuation policies approved by the Board. The
value of the Funds� investments is generally determined as follows:

� Portfolio securities for which market quotations are readily available are valued at their current market value, except that
debt securities that are not credit-impaired and have remaining maturities of 60 days or less will be valued at amortized
cost, a method of fair valuation.

� Foreign securities listed on foreign exchanges are valued based on quotations from the primary market in which they are
traded and are translated from the local currency into U.S. dollars using current exchange rates. Foreign securities may
trade on weekends or other days when a Fund does not calculate NAV. As a result, the market value of these
investments may change on days when you cannot buy or redeem shares of a Fund.

� Investments by a Fund in any other mutual fund are valued at their respective NAVs as determined by those mutual
funds each business day. The prospectuses for those mutual funds explain the circumstances under which those funds
will use fair value pricing and the effects of using fair value pricing.

� All other portfolio securities, including derivatives and cases where market quotations are not readily available, are
valued at fair value as determined in good faith pursuant to procedures established by the Board. Pursuant to the Funds�
pricing procedures, securities for which market quotations are not readily available may include securities that are subject
to legal or contractual restrictions on resale, securities for which no or limited trading activity has occurred for a period of
time, or securities that are otherwise deemed to be illiquid (i.e., securities that cannot be disposed of within seven days at
approximately the price at which the security is currently priced by the Fund which holds the security). Market quotations
may also be not �readily available� if an event occurs after the close of the principal exchange on which a portfolio
security trades (but before the time for calculation of a Fund�s NAV) if that event affects or is likely to affect (more than
minimally) the NAV per share of a Fund. Fair value pricing involves judgments that are inherently subjective and inexact;
as a result, there can be no assurance that fair value pricing will reflect actual market value, and it is possible that the fair
value determined for a security will be materially different from the value that actually could be or is realized upon the
sale of that asset.
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The Funds declare and pay dividends of their net investment income according to the schedule below. The Funds declare
and pay dividends of any net realized capital gains once each year. Unless you instruct a Fund to pay dividends of net
investment income and dividends of net realized capital gains to you in a check mailed to you, they will automatically be
reinvested in your account. There are no fees or charges to reinvest dividends or other distributions. Dividends are
generally taxable to you in the manner described below even if they are reinvested in additional shares of the Funds.

The Funds are subject to a 4% excise tax on net investment income and net realized capital gains that are not distributed
on a calendar-year basis. To avoid this tax or Fund-level U.S. federal income taxes, the Funds may pay dividends of net
investment income and net realized capital gains more frequently than shown in the schedule below. See �Taxation� below.

Fund Distribution Schedule
Pyxis Alpha Trend Strategies Fund

Pyxis Trend Following Fund

Pyxis Core America Equity Fund

Pyxis Premier Growth Equity Fund

Pyxis Small-Cap Equity Fund

Pyxis Global Select Equity Fund

Pyxis International Equity Fund

Pyxis Total Return Fund

� Dividends of investment income are typically declared and paid annually.

� Short-term and long-term capital gains, if any, are typically declared and paid annually.

Pyxis Alternative Income Fund

Pyxis Dividend Equity Fund

� Dividends of investment income are typically declared and paid monthly.

� Short-term and long-term capital gains, if any, are typically declared and paid annually.

Pyxis Fixed Income Fund

Pyxis Tax-Exempt Fund

� Dividends of investment income are declared daily and paid monthly.

� Short-term and long-term capital gains, if any, are typically declared and paid annually.
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Taxation

The following discussion is a summary of some of the important U.S. federal income tax considerations generally applicable
to investments in a Fund. Your investment may have other tax implications. The discussion reflects provisions of the Code,
existing Treasury regulations, rulings published by the IRS, and other applicable authorities, as of the date of this
Prospectus. These authorities may be changed, possibly with retroactive effect, or subject to new legislative, administrative
or judicial interpretations. No attempt is made to present a detailed explanation of all U.S. federal, state, local and foreign
tax law concerns affecting the Funds and their shareholders, or to address all aspects of taxation that may apply to
individual shareholders or to specific types of shareholders, such as foreign persons, that may qualify for special treatment
under U.S. federal income tax laws. The discussion set forth herein does not constitute tax advice. Please consult your tax
advisor about foreign, federal, state, local or other tax laws applicable to you in light of your particular circumstances. For
more information, including for a summary of certain tax consequences to foreign investors of investing in a Fund, please
see �Income Tax Considerations� in the SAI.

Each Fund has elected to be treated and intends to qualify annually as a regulated investment company (a �RIC�) under
Subchapter M of the Code, including by complying with the applicable qualifying income and diversification requirements. If
a Fund so qualifies and satisfies certain distribution requirements, the Fund generally will not be subject to U.S. federal
income tax on income and gains that the Fund distributes to its shareholders in a timely manner in the form of dividends or
capital gains dividends (as defined below). As described in �Dividends and Other Distributions� above, each Fund intends
to distribute at least annually all or substantially all of its income and capital gains. A Fund will be subject to a Fund-level
income tax at regular corporate income tax rates on any taxable income or gains that it does not distribute to its
shareholders.

Amounts not distributed on a timely basis in accordance with a calendar year distribution requirement will be subject to a
nondeductible 4% U.S. federal excise tax at the Fund level. To avoid the tax, a Fund must distribute during each calendar
year an amount at least equal to the sum of (i) 98% of its ordinary income (not taking into account any capital gains or
losses) for the calendar year, (ii) 98.2% of its capital gains in excess of its capital losses (adjusted for certain ordinary
losses) for a one-year period ending on October 31 of the calendar year, and (iii) any undistributed amounts described in
(i) and (ii) above from the prior year on which the Fund paid no U.S. federal income tax. While the Funds intend to distribute
any income and capital gain in the manner necessary to minimize imposition of the 4% U.S. federal excise tax, there can be
no assurance that sufficient amounts of a Fund�s taxable income and capital gain will be distributed to avoid entirely the
imposition of the tax. In that event, the Fund will be liable for the excise tax only on the amount by which it does not meet
the foregoing distribution requirement.

Additionally, if for any taxable year a Fund were not to qualify as a RIC, all of its taxable income would be subject to a Fund-
level tax at regular corporate income tax rates without any deduction for distributions to shareholders. This treatment would
reduce the Fund�s net income available for investment or distribution to its shareholders. In addition, all distributions from
earnings and profits, including any net long-term capital gains and, in the case of Pyxis Tax-Exempt Fund, exempt-interest
dividends, would be taxable to shareholders as ordinary income. Some portions of such distributions may be eligible for the
dividends-received deduction in the case of corporate shareholders or to be treated as �qualified dividend income� in the
case of individual shareholders. The Fund also could be required to recognize unrealized gains, pay substantial taxes and
interest and make substantial distributions before requalifying as a RIC that is accorded special tax treatment.

A Fund�s investments in Underlying Funds can cause the Fund�s distributions to vary in terms of their timing, character,
and/or amount from what the Fund�s distributions would have been had the Fund invested directly in the portfolio securities
and other assets held by the Underlying Funds. As a result, you may receive taxable distributions earlier and recognize
higher amounts of capital gain or ordinary income than you otherwise would.
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The tax rules applicable to certain derivative instruments, as well as certain ETNs, in which a Fund may invest are uncertain
under current law, including the provisions applicable to RICs under Subchapter M of the Code. For instance, the timing and
character of income or gains arising from ETNs can be uncertain. Accordingly, while each Fund intends to account for such
transactions in a manner it deems to be appropriate, an adverse determination or future guidance by the IRS with respect to
one or more of these rules (which determination or guidance could be retroactive) may adversely affect a Fund�s ability to
meet one or more of the relevant requirements to maintain its qualification as a RIC, as well as to avoid Fund-level taxes.

Certain of a Fund�s investment practices, including entering into futures, options and other derivative transactions, short
sales, and its hedging activities, generally, as well as a Fund�s investments in certain types of securities, including certain
preferred stock, debt obligations issued or purchased at a discount, foreign debt securities, and securities of REITs may be
subject to special and complex U.S. federal income tax provisions that may, among other things: (i) disallow, suspend or
otherwise limit the allowance of certain losses or deductions; (ii) convert lower taxed long-term capital gain or �qualified
dividend income� into higher taxed short-term capital gain or ordinary income; (iii) accelerate the recognition of income;
(iv) convert short-term losses into long-term losses; (v) cause the Fund to recognize income or gain without a
corresponding receipt of cash; (vi) adversely affect the time as to when a purchase or sale of stock or other securities is
deemed to occur; (vii) cause adjustments in the holding periods
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of the Fund�s securities; or (vii) otherwise adversely alter the characterization of certain complex financial transactions.
These U.S. federal income tax provisions could therefore affect the amount, timing and/or character of distributions to Fund
shareholders. Each Fund intends to monitor its transactions, may make certain tax elections, and may be required to,
among other things, dispose of securities (including at a time when it is not advantageous to do so) to mitigate the effect of
these provisions, prevent the Fund�s disqualification as a RIC, or avoid incurring Fund-level U.S. federal income and/or
excise tax.

A Fund�s investments in certain commodity-related investments, including ETFs and ETNs providing exposure to a single
commodity or a commodities index are or may be limited by its intention to qualify as a RIC, and, in certain cases, may
adversely affect the Fund�s ability to qualify as a RIC in a particular year.

Investments by a Fund in foreign securities may be subject to withholding and other taxes imposed by foreign countries on
dividends, interest, or capital gains. Tax treaties between the U.S. and other countries may reduce or eliminate such taxes.
Foreign taxes paid by a Fund will reduce the return from the Fund�s investments. Under some circumstances, a Fund may
make a special election that generally will require you to include in income your share of any foreign income taxes paid by
the Fund or by certain Underlying Funds in which the Fund invests. You may be able either to deduct this amount from your
income or claim it as a foreign tax credit. There is no assurance that a Fund will make a special election for a taxable year
even if it is eligible to do so.

Some of the Funds may have high portfolio turnover during a year. High portfolio turnover can cause a Fund to realize
greater amounts of short-term capital gains or other income than in the absence of such turnover and these amounts will
generally be taxable to shareholders as ordinary income when distributed to them. As noted above, a Fund is generally
required to distribute such additional income to its shareholders in respect of each taxable year.

Distributions paid to you by a Fund from net capital gain realized by the Fund (that is, the excess of any net long-term
capital gain over net short-term capital loss, in each case with reference to any loss carryforwards) that the Fund reports as
capital gain dividends (�capital gain dividends�) generally are treated as long-term capital gain, and taxable to you at the
rates applicable to long-term capital gain regardless of how long you have held your shares. All other dividends paid to you
by a Fund (including dividends from short-term capital gain (that is, the excess of any net short-term capital gain over any
net long-term capital loss)) from its current or accumulated earnings and profits, other than exempt-interest dividends
(described below), generally are taxable to you as ordinary income. Corporations are taxed at the same rate on ordinary
income as on capital gains. Distributions of investment income reported by a Fund as derived from �qualified dividend
income� will be taxed in the hands of individuals at the rates applicable to long-term capital gains, provided holding periods
and other requirements are met at both the shareholder and Fund level. The Alpha Trend Strategies Fund, Alternative
Income Fund, Trend Following Fund, Fixed Income Fund, and Tax-Exempt Fund generally do not expect a significant
portion of their distributions will qualify as qualified dividend income.

For taxable years beginning on or after January 1, 2013, a 3.8% Medicare contribution tax is imposed on the net investment
income of certain individuals whose income exceeds certain threshold amounts, and of certain trusts and estates under
similar rules. Net investment income generally includes for this purpose dividends paid by a Fund, including any capital gain
dividends but excluding any exempt-interest dividends, and net capital gains recognized on the sale, redemption or
exchange of shares of a Fund. Shareholders are advised to consult their tax advisors regarding the possible implications of
this additional tax on their investment in a Fund.

Dividends that the Pyxis Tax-Exempt Fund properly reports to you as �exempt-interest dividends� are generally not subject
to federal income taxation, but may be subject to state and local taxes. The Fund generally intends to distribute primarily
exempt-interest dividends that are also exempt from the federal alternative minimum tax. Distributions derived from other
sources, including gains on the sale of municipal obligations, generally will be taxable to you as ordinary income or as long-
term capital gain. If you receive social security or railroad retirement benefits, you should consult your tax advisor to
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determine what effect, if any, an investment in the Pyxis Tax-Exempt Fund may have on the federal taxation of your
benefits.

If, for any taxable year, a Fund�s total distributions exceed both its current earnings and profits and accumulated earnings
and profits, the excess will generally be treated as a tax-free return of capital up to the amount of your tax basis in the
shares. The amount treated as a tax-free return of capital will reduce your tax basis in the shares, thereby increasing your
potential gain or reducing your potential loss on the subsequent sale of the shares. Any amounts distributed to you in
excess of your tax basis in the shares will be taxable to you as capital gain (assuming the shares are held as a capital
asset).

Dividends and other taxable distributions are taxable to you as described herein, whether received in cash or reinvested in
additional shares of a Fund. Dividends and other distributions paid by a Fund generally are treated as received by you at
the time the dividend or distribution is made. If, however, a Fund pays you a dividend in January that was declared in the
previous October, November or December and you were a shareholder of record on a specified record date in one of those
months, then such dividend will be treated for tax purposes as being paid by the Fund and received by you on
December 31 of the year in which the dividend was declared.

The price of shares purchased at any time may reflect the amount of a forthcoming distribution. If you purchase shares just
prior to a distribution (other than a distribution of net investment income that a Fund declares daily (see �Dividends and
Other Distributions� above)), you will receive a distribution
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that will be taxable to you even though it represents in part a return of your invested capital.

Each Fund will send you information after the end of each calendar year setting forth the amount and tax status of any
dividends or other distributions paid to you by the Fund. Dividends and other distributions may also be subject to state, local
and other taxes.

If you sell, exchange or otherwise dispose of any of your shares of a Fund (including (i) exchanging them for shares of
another eligible Fund (but not for shares of another class of the same Fund in a Same-Fund Exchange) as described in
�Exchange of Shares� above or (ii) through a redemption) you will generally recognize a gain or loss in an amount equal to
the difference between your tax basis in such shares of the Fund and the amount you receive upon disposition of such
shares. If you hold your shares as capital assets, any such gain or loss will be long-term capital gain or loss if you have held
(or are treated as having held) such shares for more than one year at the time of sale. All or a portion of any loss you
realize on a taxable sale or exchange of your shares of a Fund will be disallowed if you acquire other shares of the same
Fund (whether through the automatic reinvestment of dividends or otherwise) within a 61-day period beginning 30 days
before and ending 30 days after your sale or exchange of the shares. In such case, the basis of the shares acquired will be
adjusted to reflect the disallowed loss. In addition, any loss realized upon a taxable sale or exchange of Fund shares held
(or deemed held) by you for six months or less will be treated as long-term, rather than short-term, to the extent of any
capital gain dividends received (or deemed received) by you with respect to those shares. In addition, any loss realized
upon a taxable disposition of shares of the Pyxis Tax-Exempt Fund held by a shareholder for six months or less may be
disallowed, to the extent of certain exempt-interest dividends received by the shareholder with respect to those shares. This
loss disallowance rule does not apply with respect to a regular exempt-interest dividend paid by the Fund if, as currently
expected, the Fund declares substantially all of its net tax-exempt income as exempt-interest dividends on a daily basis and
pays such dividends on at least a monthly basis.

A Fund (or, if Fund shares are purchased through a Financial Advisor, a Financial Advisor) may be required to withhold, for
U.S. federal backup withholding tax purposes, a portion of the dividends, distributions and redemption proceeds payable to
you if: (i) you fail to provide the Fund (or Financial Advisor) with your correct taxpayer identification number (in the case of
an individual, generally, such individual�s social security number) or to make the required certification; or (ii) the Fund (or
Financial Advisor) has been notified by the IRS that you are subject to backup withholding. Certain shareholders are
exempt from backup withholding. Backup withholding is not an additional tax and any amount withheld may be refunded or
credited against your U.S. federal income tax liability, if any, provided that you furnish the required information to the IRS.

THE FOREGOING IS A GENERAL AND ABBREVIATED SUMMARY OF THE PROVISIONS OF THE CODE AND THE
TREASURY REGULATIONS IN EFFECT AS THEY DIRECTLY GOVERN THE TAXATION OF A FUND AND ITS
SHAREHOLDERS. THESE PROVISIONS ARE SUBJECT TO CHANGE BY LEGISLATIVE OR ADMINISTRATIVE
ACTION, AND ANY SUCH CHANGE MAY BE RETROACTIVE. A MORE COMPLETE DISCUSSION OF THE TAX RULES
APPLICABLE TO A FUND CAN BE FOUND IN THE STATEMENT OF ADDITIONAL INFORMATION, WHICH IS
INCORPORATED BY REFERENCE INTO THIS PROSPECTUS. SHAREHOLDERS ARE URGED TO CONSULT THEIR
TAX ADVISERS REGARDING SPECIFIC QUESTIONS AS TO U.S. FEDERAL, STATE, LOCAL AND FOREIGN INCOME
OR OTHER TAXES.
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Financial Highlights

The financial highlights tables that follow are intended to help you understand a Fund�s financial performance for the fiscal

years or periods ended September 30. With respect to the Trend Following Fund, the financial information shown below for

the fiscal year ended January 31, 2011 and the period ended January 31, 2010 is that of the Predecessor Fund. Certain

information reflects financial results for a single Fund share. The total returns in the table represent the rate that an investor

would have earned or lost on an investment in the Fund (assuming reinvestment of all dividends and distributions). This

information has been audited by KPMG, the Funds� independent registered public accounting firm, whose report, along

with the Funds� financial statements, was included in the Funds� Annual Report, which is incorporated by reference in the

SAI and available upon request. With respect to the Pyxis Trend Following Fund, information for fiscal periods prior to

September 30, 2011 was audited by Tait, Weller & Baker LLP, the Predecessor Fund�s independent registered public

accounting firm.
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For the Years or Periods Ended September 30 (unless otherwise indicated)

Selected data for a share outstanding throughout each period is as follows:

Pyxis Alpha Trend Strategies Fund

CLASS A CLASS C CLASS R CLASS Y

2012(c) 2012(c) 2012(c) 2012(c)

Net asset value, beginning of period $10.00 $9.56 $10.00 $10.00

Income from investment operations:

Net investment income/(loss) (a) (0.13) (0.12) (0.14) (0.10)

Net realized and unrealized gain (loss) on investments (0.51) (0.08) (0.47) (0.50)

Total from operations (0.64) (0.20) (0.61) (0.60)

Less distributions from:

Net investment income � � � �

Net realized gains � � � �

Total distributions � � � �

Redemption Fees 0.02 � 0.02 0.02

Net asset value, end of period $9.38 $9.36 $9.41 $9.42

Total Return (b) (6.20)%(d) (2.09)%(d) (5.90)%(d) (5.80)%(d)

Ratios and Supplemental Data:

Net assets, end of period (000) $1,097 $51 $333 $2,952

Net investment loss (1.55)% (2.20)% (1.70)% (1.20)%

Net expenses 2.35%(e)(f) 3.00%(e)(f) 2.50%(e)(f) 2.00%(e)(f)

Gross expenses 6.72%(e)(f) 7.37%(e)(f) 6.87%(e)(f) 6.37%(e)(f)

Portfolio turnover rate 2,624%(d) 2,624%(d) 2,624%(d) 2,624%(d)

(a) Net investment income per share is based on average shares outstanding during the period.

(b) Total returns are historical and assume changes in share price, reinvestment of dividends and capital gains distributions, and assume no sales charge.

Had the adviser not absorbed a portion of expenses, total returns would have been lower.

(c) Class A commenced operations on November 2, 2011, Class C commenced operations on February 27, 2012 and Class R commenced operations on

November 9, 2011 and Class Y commenced operations on November 1, 2011.

(d) Not annualized.

(e) Does not include expenses of investment companies in which the Fund invests.

(f) Ratios of expenses to average net assets excludes dividends and fees on short sales. Gross and net expense ratios would have been 6.80% and

2.43% for Class A, 7.45% and 3.08% for Class C, 6.95% and 2.58% for Class R, 6.45% and 2.08% for Class Y, respectively.
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Pyxis Alternative Income Fund

CLASS A CLASS C CLASS R CLASS Y

2012(c) 2012(c) 2012(c) 2012(c)

Net asset value, beginning of period $10.00 $10.00 $10.00 $10.00

Income from Investment Operations:

Net investment income/(loss) (a) 0.36 0.33 0.36 0.40

Net realized and unrealized gain (loss)

on investments (0.37) (0.35) (0.38) (0.38)

Total from operations (0.01) (0.02) (0.02) 0.02

Less distributions from:

Net investment income (0.35) (0.33) (0.33) (0.37)

Net realized gains � � � �

Total distributions (0.35) (0.33) (0.33) (0.37)

Redemption Fees �(d) �(d) �(d) �(d)

Net asset value, end of period $9.64 $9.65 $9.65 $9.65

Total Return (b) (0.10)%(e) (0.15)%(e) (0.19)%(e) (0.17)%(e)

Ratios and Supplemental Data:

Net assets, end of period (000) $5,570 $73 $1,142 $7,562

Net investment loss 5.29% 4.82% 5.14% 5.64%

Net expenses 1.94%(f)(g) 2.41%(f)(g) 2.09%(f)(g) 1.59%(f)(g)

Gross expenses 3.94%(f)(g) 4.59%(f)(g) 4.09%(f)(g) 3.59%(f)(g)

Portfolio turnover rate 1,081%(e) 1,081%(e) 1,081%(e) 1,081%(e)

(a) Net investment income per share is based on average shares outstanding during the period.

(b) Total returns are historical and assume changes in share price, reinvestment of dividends and capital gains distributions, and assume no sales charge.

Had the adviser not absorbed a portion of expenses, total returns would have been lower.

(c) Class A commenced operations on November 2, 2011, Class C commenced operations on February 27, 2012 and Class R commenced operations on

November 9, 2011 and Class Y commenced operations on November 1, 2011.

(c) Class commenced operations on January 13, 2012.

(d) Less than $0.005 per share or less than 0.005%.

(e) Not annualized.

(f) Does not include expenses of investment companies in which the Fund invests.

(g) Ratios of expenses to average net assets excludes dividends and fees on short sales. Gross and net expense ratios would have been 4.01% and

2.01% for Class A, 4.66% and 2.48% for Class C, 4.16% and 2.16% for Class R, 3.66% and 1.66% for Class Y, respectively.
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Selected data for a share outstanding throughout each period is as follows:

Pyxis Trend Following Fund

CLASS A CLASS C

2012 2011(e) 2011(g) 2010(h) 2012(i)

Net asset value, beginning of period $10.49 $11.18 $10.58 $10.00 $9.47

Income from Investment Operations:

Net investment income/(loss) (a) (0.14) (0.11) (0.13) (0.14) (0.12)

Net realized and unrealized gain (loss)

on investments (0.93) (0.58) 0.78 0.76 (0.05)

Total from operations (1.07) (0.69) 0.65 0.62 (0.17)

Less distributions from:

Net investment income � � � � �

Net realized gains (0.09) � (0.05) (0.04) �

Total distributions (0.09) � (0.05) (0.04) �

Redemption Fees �(c) � � � �(c)

Net asset value, end of period $9.33 $10.49 $11.18 $10.58 $9.30

Total Return (b) (10.19)% (6.17)(f) 6.13 6.19(f) (1.80%)(d)

Ratios/Supplemental Data:

Net assets, end of period (000) $2,144 $8,885 $24,471 $26,254 $49

Net investment Loss (1.45)% (1.57)% (1.24)% (1.54)% (2.10)%

Net expenses 2.25%(d) 2.25%(d) 2.25%(d) 2.25%(d) 2.90%(d)

Gross expenses 5.18%(d) 3.54%(d) 2.79%(d) 3.72%(d) 6.96%(d)

Portfolio turnover rate 848% 256%(d) 213% 626%(f) 848%

(a) Net investment income per share is based on average shares outstanding during the period.

(b) Total returns are historical and assume changes in share price, reinvestment of dividends and capital gains distributions, and

assume no sales charge. Had the adviser not absorbed a portion of expenses, total returns would have been lower.

(c) Class A commenced operations on November 2, 2011, Class C commenced operations on February 27, 2012 and Class R

commenced operations on November 9, 2011 and Class Y commenced operations on November 1, 2011.

(c) Less than $0.005 per share or less than 0.005%.

(d) Does not include expenses of investment companies in which the Fund invests.

(e) For the eight months ended September 30, 2011 (See Note 10).

(f) Not annualized.

(g) For the year ended January 31, 2011 (See Note 10).

(h) For period ended January 31, 2010. Fund commenced operations on March 31, 2009.
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(i) Class commenced operations on February 24, 2012.

105

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Table of Contents
Financial Highlights

PyxisCore America Equity Fund

CLASS A CLASS B

2012 2011 2010 2009 2008 2012 2011 2010 2009 2008

Net asset value, beginning of period $8.15 $8.45 $8.07 $8.86 $12.82 $7.70 $7.99 $7.67 $8.36 $12.21

Income from Investment Operations:

Net investment income/(loss) (a) 0.07 0.08 0.08 0.10 0.08 �(d) 0.01 0.01 0.04 (�)(d)

Net realized and unrealized gain (loss)

on investments 2.11 (0.31) 0.38 (0.69) (1.80) 2.00 (0.30) 0.36 (0.63) (1.69)

Total from operations 2.18 (0.23) 0.46 (0.59) (1.72) 2.00 (0.29) 0.37 (0.59) (1.69)

Less distributions from:

Net investment income (0.09) (0.07) (0.08) (0.10) (0.08) � � (0.05) � (�)(d)

Net realized gains � � � (0.10) (2.16) � � � (0.10) (2.16)

Total distributions (0.09) (0.07) (0.08) (0.20) (2.24) � � (0.05) (0.10) (2.16)

Redemption Fees � � � � � � � � � �

Net asset value, end of period $10.24 $8.15 $8.45 $8.07 $8.86 $9.70 $7.70 $7.99 $7.67 $8.36

Total Return (b) 26.97% (2.85) 5.70 (6.11) (15.86) 25.97% (3.63) 4.84 (6.75) (16.42)

Ratios/Supplemental Data:

Net assets, end of period (000) $194,779 $29,171 $34,667 $34,466 $42,078 $61 $112 $225 $626 $1,509

Net investment Loss 0.77% 0.89% 1.00% 1.39% 0.76% 0.02% 0.14% 0.14% 0.68% (0.01)%

Net expenses 1.41% 1.13%(c) 1.36%(c) 1.33%(c) 1.17%(c) 2.16% 1.88%(c) 2.12%(c) 2.08%(c) 1.92%(c)

Gross expenses 1.41% 1.13% 1.41% 1.52% 1.35% 2.16% 1.88% 2.15% 2.27% 2.10%

Portfolio turnover rate 47% 47% 50% 69% 67% 47% 47% 50% 69% 67%

(a) Net investment income per share is based on average shares outstanding during the period.

(b) Total returns are historical and assume changes in share price, reinvestment of dividends and capital gains distributions, and

assume no sales charge. Had the adviser not absorbed a portion of expenses, total returns would have been lower.

(c) Includes waiver of management fee with respect to the Fund�s investment in the Pyxis Money Market Fund II.

(d) Less than $0.005 per share or less than 0.005%.

(e) Not annualized.
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CLASS C CLASS R CLASS Y

2012 2011 2010 2009 2008 2012 2011 2010 2009 2008(o) 2012 2011 2010 2009 2008

$7.58 $7.86 $7.54 $8.28 $12.12 $8.16 $8.44 $8.06 $8.85 $9.66 $9.04 $9.37 $8.94 $9.79 $13.91

�(d) 0.01 0.02 0.04 (�)(d) 0.05 0.06 0.06 0.08 0.04 0.08 0.12 0.10 0.12 0.13

1.96 (0.29) 0.34 (0.64) (1.68) 2.14 (0.29) 0.37 (0.69) (0.85) 2.37 (0.36) 0.43 (0.75) (1.98)

1.96 (0.28) 0.36 (0.60) (1.68) 2.19 (0.23) 0.43 (0.61) (0.81) 2.45 (0.24) 0.53 (0.63) (1.85)

(0.03) � (0.04) (0.04) (�)(d) (0.02) (0.05) (0.05) (0.08) (�)(d) (0.11) (0.09) (0.10) (0.12) (0.11)

� � � (0.10) (2.16) � � � (0.10) (�)(d) � � � (0.10) (2.16)

(0.03) � (0.04) (0.14) (2.16) (0.02) (0.05) (0.05) (0.18) (�)(d) (0.11) (0.09) (0.10) (0.22) (2.27)

� � � � � � � � � � � � � � �

$9.51 $7.58 $7.86 $7.54 $8.28 $10.33 $8.16 $8.44 $8.06 $8.85 $11.38 $9.04 $9.37 $8.94 $9.79

25.97% (3.56) 4.83 (6.76) (16.45) 26.87% (2.82) 5.34 (6.35) (8.39)(e) 27.34% (2.68) 5.88 (5.83) (15.56)

$3,443 $1,361 $1,907 $1,852 $1,098 $2 $1 $9 $9 $9 $3,124 $94 $149 $294 $9

0.02% 0.14% 0.25% 0.60% (�)%(d) 0.52% 0.64% 0.75% 1.11% 0.59% 1.02% 1.14% 1.19% 1.48% 1.13%

2.16% 1.88%(c) 2.12%(c) 2.08%(c) 1.92%(c) 1.66% 1.38%(c) 1.61%(c) 1.58%(c) 1.42%(c) 1.16% 0.88%(c) 1.11%(c) 1.01%(c) 0.92%(c)

2.16% 1.88% 2.16% 2.27% 2.10% 1.66% 1.38% 1.66% 1.77% 1.60% 1.16% 0.88% 1.14% 1.07% 1.10%

47% 47% 50% 69% 67% 47% 47% 50% 69% 67% 47% 47% 50% 69% 67%
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Selected data for a share outstanding throughout each period is as follows:

Pyxis Dividend Equity Fund

CLASS A CLASS C CLASS Y

2012(c) 2012(c) 2012(c)

Net asset value, beginning of period $10.00 $10.00 $10.00

Income from Investment Operations:

Net investment income/(loss) (a) 0.11 0.04 0.14

Net realized and unrealized gain (loss)

on investments 2.00 1.44 1.44

Total from operations 2.11 1.48 1.58

Less distributions from:

Net investment income (0.15) (0.08) (0.18)

Net realized gains � � �

Total distributions (0.15) (0.08) (0.18)

Redemption Fees �(d) �(d) �(d)

Net asset value, end of period $11.96 $11.40 $11.40

Total Return (b) 21.16%(e) 14.89%(e) 15.90%(e)

Ratios and Supplemental Data:

Net assets, end of period (000) $424 $771 $9,911

Net investment income/(loss) 1.10% 0.45% 1.45%

Net expenses 2.25% 2.90% 1.90%

Gross expenses 4.03% 4.68% 3.68%

Portfolio turnover rate 6%(e) 6%(e) 6%(e)

(a) Net investment income per share is based on average shares outstanding during the period.

(b) Total returns are historical and assume changes in share price, reinvestment of dividends and capital gains distributions, and

assume no sales charge.

Had the adviser not absorbed a portion of expenses, total returns would have been lower.

(c) Class A commenced operations on November 23, 2011, Class C commenced operations on November 15, 2011 and Class Y commenced operations

on November 14, 2011.

(d) Less than $0.005 per share or less than 0.005%.

(e) Not annualized.
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Pyxis Premier Growth Equity Fund

CLASS A CLASS B

2012 2011 2010 2009 2008 2012 2011 2010 2009 2008

Net asset value, beginning of period $19.39 $19.45 $18.45 $20.84 $27.15 $16.80 $16.97 $16.20 $18.62 $24.71

Income from Investment Operations:

Net investment income/(loss) (a) 0.03 (�)(c) 0.01 (0.06) 0.01 (0.12) (0.15) (0.14) (0.06) (0.15)

Net realized and unrealized gain (loss)

on investments 6.71 (0.06) 1.06 (1.27) (3.76) 5.78 (0.02) 0.93 (1.19) (3.38)

Total from operations 6.74 (0.06) 1.05 (1.21) (3.75) 5.66 (0.17) 0.79 (1.25) (3.53)

Less distributions from:

Net investment income � � (0.05) (0.01) (�)(c) � � (0.02) � (�)(c)

Net realized gains � � � (1.17) (2.56) � � � (1.17) (2.56)

Total distributions � � (0.05) (1.18) (2.56) � � (0.02) (1.17) (2.56)

Redemption Fees � � � � � � � � � �

Net asset value, end of period $26.13 $19.39 $19.45 $18.45 $20.84 $22.46 $16.80 $16.97 $16.20 $18.62

Total Return (b) 34.76% (0.31) 5.69 (3.58) (14.92) 33.69% (1.00) 4.88 (4.29) (15.55)

Ratios and Supplemental Data:

Net assets, end of period (000) $127,028 $109,321 $140,095 $149,681 $162,122 $110 $210 $577 $2,474 $6,115

Net investment income/(loss) 0.14% (0.02)% (0.08)% 0.36% 0.06% (0.61)% (0.77)% (0.89)% (0.46)% (0.71)%

Net expenses 1.22% 1.07%(d) 1.00%(d) 1.10%(d) 1.07%(d) 1.97% 1.82%(d) 1.78%(d) 1.85%(d) 1.82%(d)

Gross expenses 1.31% 1.10% 1.00% 1.10% 1.07% 2.06% 1.85% 1.79% 1.85% 1.82%

Portfolio turnover rate 16% 23% 21% 27% 30% 16% 23% 21% 27% 30%

(a) Net investment income per share is based on average shares outstanding during the period.

(b) Total returns are historical and assume changes in share price, reinvestment of dividends and capital gains distributions, and

assume no sales charge.

Had the adviser not absorbed a portion of expenses, total returns would have been lower.

(c) Less than $0.005 per share or less than 0.005%.

(d) Includes waiver of management fee with respect to the Fund�s investment in the Pyxis Money Market Fund II.

(e) Not annualized.
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CLASS C CLASS R CLASS Y

2012 2011 2010 2009 2008 2012 2011 2010 2009 2008(g) 2012 2011 2010 2009 2008

$16.82 $17.00 $16.21 $18.62 $24.72 $19.22 $19.33 $18.39 $20.80 $22.19 $19.80 $19.81 $18.78 $21.25 $27.57

(0.12) (0.15) (0.14) (0.06) (0.15) (0.03) (0.06) (0.06) 0.02 (0.02) 0.09 0.05 0.04 0.11 0.07

5.80 (0.03) 0.93 (1.18) (3.39) 6.65 (0.05) 1.05 (1.26) (1.37) 6.85 (0.06) 1.08 (1.31) (3.83)

5.68 (0.18) 0.79 (1.24) (3.54) 6.62 (0.11) 0.99 (1.24) (1.39) 6.94 (0.01) 1.12 (1.20) (3.76)

� � � � (�)(c) � � (0.05) � (�)(c) � � (0.09) (0.10) (�)(c)

� � � (1.17) (2.56) � � � (1.17) (�)(c) � � � (1.17) (2.56)

� � � (1.17) (2.56) � � (0.05) (1.17) (�)(c) � � (0.09) (1.27) (2.56)

� � � � � � � � � � � � � � �

$22.50 $16.82 $17.00 $16.21 $18.62 $25.84 $19.22 $19.33 $18.39 $20.80 $26.74 $19.80 $19.81 $18.78 $21.25

33.77% (1.06) 4.87 (4.23) (15.59) 34.44% (0.57) 5.40 (3.76) (6.26)(e) 35.05% (0.05) 5.94 (3.30) (14.71)

$10,512 $10,248 $13,770 $14,378 $19,630 $233 $171 $103 $9 $9 $25,083 $24,705 $36,848 $22,971 $5,531

(0.61)% (0.77)% (0.83)% (0.41)% (0.70)% (0.11)% (0.27)% (0.31)% 0.10% (0.16)% 0.39% 0.23% 0.19% 0.70% 0.29%

1.97% 1.82%(d) 1.75%(d) 1.85%(d) 1.82%(d) 1.47% 1.32%(d) 1.23%(d) 1.35%(d) 1.35%(d) 0.97% 0.82%(d) 0.74%(d) 0.85%(d) 0.82%(d)

2.06% 1.85% 1.75% 1.85% 1.82% 1.56% 1.35% 1.24% 1.35% 1.35% 1.06% 0.85% 0.74% 0.85% 0.82%

16% 23% 21% 27% 30% 16% 23% 21% 27% 30% 16% 23% 21% 27% 30%
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Selected data based on a share outstanding throughout each period is as follows:

Pyxis Small-Cap Equity Fund

CLASS A CLASS B

2012 2011 2010 2009 2008 2012 2011 2010 2009 2008

Net asset value, beginning of period $10.07 $9.64 $8.49 $10.73 $16.13 $8.64 $8.33 $7.39 $9.58 $14.82

Income from investment operations:

Net investment income/(loss) (a) (0.10) (0.07) (0.03) (0.04) �(d) (0.17) (0.14) (0.07) (0.08) (0.08)

Net realized and unrealized gain (loss)

on investments 2.91 0.50 1.18 (1.34) (2.43) 2.50 0.45 1.01 (1.25) (2.19)

Total from operations 2.81 0.43 1.15 (1.38) (2.43) 2.33 0.31 0.94 (1.33) (2.27)

Less distributions from:

Net investment income � � � � (�)(d) � � � � (�)(d)

Net realized gains � � � (0.86) (2.97) � � � (0.86) (2.97)

Total distributions � � � (0.86) (2.97) � � � (0.86) (2.97)

Redemption Fees � � � � � � � � � �

Net asset value end of period $12.88 $10.07 $9.64 $8.49 $10.73 $10.97 $8.64 $8.33 $7.39 $9.58

Total Return (b) 27.91% 4.46 13.55 (10.17) (17.68) 27.12% 3.60 12.72 (10.95) (18.26)

Ratios and Supplemental Data:

Net assets, end of period (000) $33,698 $31,155 $34,798 $32,456 $42,271 $154 $216 $434 $1,055 $2,957

Net investment loss (0.86)% (0.65)% (0.33)% (0.56)% 0.03% (1.61)% (1.40)% (0.98)% (1.23)% (0.69)%

Net expenses 2.00% 1.91%(c) 1.81%(c) 2.14%(c) 1.37%(c) 2.75% 2.66%(c) 2.59%(c) 2.89%(f) 2.12%(c)

Gross expenses 2.00% 1.92% 1.97% 2.20% 1.38% 2.75% 2.67% 2.70% 2.95% 2.13%

Portfolio turnover rate 24% 71% 42% 51% 60% 24% 71% 42% 51% 60%

Pyxis Global Select Equity Fund

CLASS A CLASS B

2012 2011 2010 2009 2008 2012 2011 2010 2009 2008

Net asset value, beginning of period $16.90 $19.18 $18.26 $21.26 $32.08 $15.12 $17.25 $16.57 $19.25 $29.48

Income from investment operations:

Net investment income/(loss) (a) �(d) 0.01 0.04 0.17 0.28 (0.13) (0.13) (0.11) � 0.06

Net realized and unrealized gain (loss)

on investments 3.37 (2.26) 1.08 (2.15) (7.54) 3.02 (2.00) 1.00 (1.89) (6.85)

Total from operations 3.37 (2.25) 1.12 (1.98) (7.26) 2.89 (2.13) 0.89 (1.89) (6.79)

Less distributions from:

Net investment income � (0.03) (0.20) (0.31) (0.12) � � (0.21) (0.08) �(d)

Net realized gains � � � (0.71) (3.44) � � � (0.71) (3.44)

Total distributions � (0.03) (0.20) (1.02) (3.56) � � (0.21) (0.79) (3.44)

Redemption Fees � � � � � � � � � �

Net asset value end of period $20.27 $16.90 $19.18 $18.26 $21.26 $18.01 $15.12 $17.25 $16.57 $19.25

Total Return (b) 19.94% (11.75) 6.14 (8.00) (25.19) 19.12% (12.35) 5.37 (8.72) (25.79)
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Ratios and Supplemental Data:

Net assets, end of period (000) $23,349 $22,813 $29,589 $30,544 $36,560 $4 $20 $47 $86 $222

Net investment loss 0.01% 0.03% 0.19% 1.12% 1.04% (0.74)% (0.72)% (0.67)% 0.05% 0.24%

Net expenses 1.88% 1.53%(c) 1.27%(c) 1.70%(c) 1.41%(c) 2.63% 2.28%(c) 2.09%(c) 2.45%(c) 2.16%(c)

Gross expenses 2.24% 1.72% 1.28% 1.70% 1.41% 2.99% 2.47% 2.09% 2.45% 2.16%

Portfolio turnover rate 94% 64% 68% 60% 57% 94% 64% 68% 60% 57%

(a) Net investment income per share is based on average shares outstanding during the period.

(b) Total returns are historical and assume changes in share price, reinvestment of dividends and capital gains distributions, and assume no sales

charge.

Had the adviser not absorbed a portion of expenses, total returns would have been lower.

(c) Includes waiver of management fee with respect to the Fund�s investment in the Pyxis Money Market Fund II.

(d) Less than $0.005 per share or less than 0.005%.

(e) Class A commenced operations on November 23, 2011, Class C commenced operations on November 15, 2011 and Class Y commenced operations

on November 14, 2011.

(f) Not annualized.

(g) Class commenced operations on January 29, 2008.
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For the Years or Periods Ended September 30 (unless otherwise indicated)

CLASS C CLASS R CLASS Y

2012 2011 2010 2009 2008 2012 2011 2010 2009 2008(g) 2012 2011 2010 2009 2008

$8.59 $8.29 $7.35 $9.53 $14.76 $9.99 $9.58 $8.46 $10.72 $11.58 $10.51 $10.04 $8.82 $11.06 $16.50

(0.17) (0.14) (0.08) (0.08) (0.08) (0.13) (0.10) (0.05) (0.06) (0.03) (0.08) (0.05) � (0.01) 0.04

2.49 0.44 1.02 (1.24) (2.18) 2.93 0.51 1.17 (1.34) (0.83) 3.05 0.52 1.22 (1.37) (2.51)

2.32 0.30 0.94 (1.32) (2.26) 2.80 0.41 1.12 (1.40) (0.86) 2.97 0.47 1.22 (1.38) (2.47)

� � � � (�)(d) � � � � (�)(d) � � � � (�)(d)

� � � (0.86) (2.97) � � � (0.86) (�) � � � (0.86) (2.97)

� � � (0.86) (2.97) � � � (0.86) (�)(d) � � � (0.86) (2.97)

� � � � � � � � � � � � � � �

$10.91 $8.59 $8.29 $7.35 $9.53 $12.79 $9.99 $9.58 $8.46 $10.72 $13.48 $10.51 $10.04 $8.82 $11.06

26.89% 3.62 12.79 (10.90) (18.28) 27.93% 4.28 13.24 (10.37) (7.43)(e) 28.26% 4.68 13.83 (9.83) (17.50)

$2,947 $2,587 $2,832 $2,839 $4,797 $1 $1 $9 $8 $9 $460 $209 $198 $1,035 $3,694

(1.61)% (1.40)% (1.08)% (1.30)% (0.72)% (1.11)% (0.90)% (0.55)% (0.84)% (0.34)% (0.61)% (0.40)% (0.04)% (0.18)% 0.36%

2.75% 2.66%(c) 2.56%(c) 2.89%(c) 2.12%(c) 2.25% 2.16%(c) 2.03%(c) 2.39%(c) 1.62%(c) 1.75% 1.66%(c) 1.58%(c) 1.89%(c) 1.12%(c)

2.75% 2.67% 2.71% 2.95% 2.14% 2.25% 2.17% 2.19% 2.45% 1.63% 1.75% 1.67% 1.72% 1.95% 1.12%

24% 71% 42% 51% 60% 24% 71% 42% 51% 60% 24% 71% 42% 51% 60%

CLASS C CLASS R CLASS Y

2012 2011 2010 2009 2008 2012 2011 2010 2009 2008(d) 2012 2011 2010 2009 2008

$15.30 $17.45 $16.58 $19.38 $29.66 $16.93 $19.16 $18.22 $21.21 $25.98 $17.07 $19.26 $18.32 $21.35 $32.23

(0.13) (0.13) (0.09) 0.01 0.10 (0.05) (0.04) (0.01) 0.14 0.28 0.05 0.06 0.08 0.21 0.35

3.04 (2.02) 0.98 (1.93) (6.93) 3.41 (2.19) 1.08 (2.15) (5.05) 3.29 (2.17) 1.09 (2.16) (7.59)

2.91 (2.15) 0.89 (1.92) (6.83) 3.36 (2.23) 1.07 (2.01) (4.77) 3.34 (2.11) 1.17 (1.95) (7.24)

� � (0.02) (0.17) (0.01) � � (0.13) (0.27) (�)(f) � (0.08) (0.23) (0.37) (0.20)

� � � (0.71) (3.44) � � � (0.71) (�)(f) � � � (0.71) (3.44)

� � (0.02) (0.88) (3.45) � � (0.13) (0.98) (�)(f) � (0.08) (0.23) (1.08) (3.64)

� � � � � � � � � � � � � � �

$18.21 $15.30 $17.45 $16.58 $19.38 $20.29 $16.93 $19.16 $18.22 $21.21 $20.41 $17.07 $19.26 $18.32 $21.35

19.02% (12.32) 5.39 (8.74) (25.78) 19.85% (11.64) 5.88 (8.24) (18.36)(c) 19.57% (11.02) 6.42 (7.73) (25.07)
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$126 $90 $127 $195 $489 $1 $1 $8 $7 $8 $�(g) $�(g) $15,722 $15,435 $18,339

(0.74)% (0.72)% (0.58)% 0.05% 0.39% (0.24)% (0.22)% (0.05)% 0.92% 1.65% 0.26% 0.28% 0.45% 1.38% 1.28%

2.63% 2.28%(e) 2.02%(e) 2.45%(e) 2.16%(e) 2.13% 1.78%(e) 1.52%(e) 1.95%(e) 1.66%(e) 1.63% 1.28%(e) 1.01%(e) 1.45%(e) 1.16%(e)

2.99% 2.47% 2.03% 2.45% 2.16% 2.49% 1.97% 1.52% 1.95% 1.66% 1.99% 1.47% 1.02% 1.45% 1.16%

94% 64% 68% 60% 57% 94% 64% 68% 60% 57 94% 64% 68% 60% 57%
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Selected data based on a share outstanding throughout each period is as follows:

Pyxis International Equity Fund

CLASS A CLASS B

2012 2011 2010 2009 2008 2012 2011 2010 2009 2008

Net asset value, beginning of period $10.47 $12.48 $12.71 $16.20 $25.05 $9.53 $11.34 $11.65 $14.97 $23.29

Income from Investment Operations:

Net investment income/(loss) (a) 0.02 0.08 0.12 0.23 0.43 (0.06) (0.02) 0.03 0.13 0.19

Net realized and unrealized gain (loss)

on investments 1.63 (1.97) 0.02 (1.47) (6.59) 1.50 (1.79) 0.01 (1.37) (6.03)

Total from operations 1.65 (1.89) 0.14 (1.24) (6.16) 1.44 (1.81) 0.04 (1.24) (5.84)

Less distributions from:

Net investment income (0.13) (0.12) (0.37) (0.39) (0.23) � � (0.35) (0.22) (0.02)

Net realized gains � � � (1.86) (2.46) � � � (1.86) (2.46)

Total distributions (0.13) (0.12) (0.37) (2.25) (2.69) � � (0.35) (2.08) (2.48)

Redemption Fees � � � � � � � � � �

Net asset value, end of period $11.99 $10.47 $12.48 $12.71 $16.20 $10.97 $9.53 $11.34 $11.65 $14.97

Total Return (b) 16.37% (15.67)% 1.12% (3.55)% (27.35)% 15.49% (16.31)% 0.34% (4.28)% (27.86)%

Ratios/Supplemental Data:

Net assets, end of period (000) $11,322 $12,057 $24,762 $33,160 $48,250 $15 $49 $126 $399 $651

Net investment (loss) 0.20% 0.59% 1.04% 2.17% 2.02% (0.55)% (0.15)% 0.28% 1.27% 0.95%

Net expenses 2.46% 1.68%(c) 1.94%(c) 1.53%(c) 1.37%(c) 3.21% 2.43%(c) 2.67%(c) 2.28%(c) 2.12%(c)

Gross expenses 3.57% 1.68% 2.04% 1.77% 1.51% 4.32% 2.43% 2.72% 2.52% 2.25%

Portfolio turnover rate 48% 41% 44% 60% 39% 48% 41% 44% 60% 39%

Pyxis Total Return Fund

CLASS A CLASS B

2012 2011 2010 2009 2008 2012 2011 2010 2009 2008

Net asset value, beginning of period $18.03 $18.80 $17.90 $20.16 $27.03 $17.30 $18.07 $17.23 $19.36 $26.02

Income from Investment Operations:

Net investment income/(loss) (a) 0.19 0.21 0.17 0.26 0.40 0.04 0.06 0.02 0.14 (0.21)

Net realized and unrealized gain (loss)

on investments 2.87 (0.87) 0.99 (1.08) (4.54) 2.77 (0.83) 0.96 (1.03) (4.36)

Total from operations 3.06 (0.66) 1.16 0.84 (4.14) 2.81 (0.77) 0.98 (0.89) (4.15)

Less distributions from:

Net investment income (0.24) (0.11) (0.26) (0.39) (0.44) � � (0.14) (0.19) (0.22)

Net realized gains � � � (1.05) (2.29) � � � (1.05) (2.29)

Total distributions (0.24) (0.11) (0.26) (1.44) (2.73) � � (0.14) (1.24) (2.51)

Net asset value, end of period $20.85 $18.03 $18.80 $17.90 $20.16 $20.11 $17.30 $18.07 $17.23 $19.36

Total Return (b) 17.01% (3.51)% 6.51% (2.60)% (16.87)% 16.12% (4.21)% 5.73% (3.37)% (17.47)%

Ratios/Supplemental Data:
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Net assets, end of period (000) $75,216 $79,574 $104,835 $105,256 $116,282 $139 $349 $1,077 $4,772 $8,222

Net investment loss 0.97% 1.07% 0.92% 1.66% 1.68% 0.22% 0.32% 0.14% 0.91% 0.91%

Net expenses 1.60% 1.42%(c) 1.15%(c) 1.08%(c) 0.90%(c) 2.35% 2.17%(c) 1.90%(c) 1.83%(c) 1.65%(c)

Gross expenses 1.82% 1.46% 1.26% 1.13% 0.90% 2.57% 2.21% 1.97% 1.88% 1.66%

Portfolio turnover rate 169% 177% 137% 144% 156% 169% 177% 137% 144% 156%

(a) Net investment income per share is based on average shares outstanding during the period.

(b) Total returns are historical and assume changes in share price, reinvestment of dividends and capital gains distributions, and assume no sales

charge.

Had the adviser not absorbed a portion of expenses, total returns would have been lower.

(c) Includes waiver of management fee with respect to the Fund�s investment in the Pyxis Money Market Fund II.

(d) Class commenced operations on January 29, 2008.

(e) Not annualized.
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For the Years or Periods Ended September 30 (unless otherwise indicated)

CLASS C CLASS R CLASS Y

2012 2011 2010 2009 2008 2012 2011 2010 2009 2008(d) 2012 2011 2010 2009 2008

$9.54 $11.40 $11.62 $15.04 $23.44 $10.46 $12.46 $12.68 $16.17 $20.63 $10.62 $12.65 $12.88 $16.40 $25.33

(0.06) (0.02) 0.04 0.14 0.22 �(d) 0.05 0.10 0.21 0.38 0.05 0.11 0.15 0.34 0.46

1.50 (1.80) 0.03 (1.40) (6.09) 1.65 (1.96) 0.02 (1.47) (4.84) 1.65 (1.99) 0.02 (1.56) (6.64)

1.44 (1.82) 0.07 (1.26) (5.87) 1.65 (1.91) 0.12 (1.26) (4.46) 1.70 (1.88) 0.17 (1.22) (6.18)

(0.07) (0.04) (0.29) (0.30) (0.07) (0.05) (0.09) (0.34) (0.37) (�)(d) (0.16) (0.15) (0.40) (0.44) (0.29)

� � � (1.86) (2.46) � � � (1.86) � � � � (1.86) (2.46)

(0.07) (0.04) (0.29) (2.16) (2.53) (0.05) (0.09) (0.34) (2.23) (�)(d) (0.16) (0.15) (0.40) (2.30) (2.75)

� � � � � � � � � � � � � � �

$10.91 $9.54 $11.40 $11.62 $15.04 $12.06 $10.46 $12.46 $12.68 $16.17 $12.16 $10.62 $12.65 $12.88 $16.40

15.66% (16.40)% 0.61% (4.29)% (27.86)% 16.24% (15.80)% 0.82% 3.75% (21.62)%(e) 16.76% (15.49)% 1.34% (3.27)% (27.19)%

$666 $859 $1,208 $1,194 $1,462 $1 $1 $8 $8 $8 $593 $453 $4,849 $8,220 $8,872

(0.55)% (0.15)% 0.39% 1.41% 1.10% (0.05)% 0.35% 0.82% 2.00% 2.79% 0.45% 0.84% 1.27% 3.10% 2.13%

3.21% 2.43%(c) 2.70%(c) 2.28%(c) 2.12%(c) 2.71% 1.93%(c) 2.19%(c) 1.78%(c) 1.62%(c) 2.21% 1.43%(c) 1.69%(c) 1.38%(c) 1.12%(c)

4.32% 2.43% 2.80% 2.52% 2.27% 3.82% 1.93% 2.30% 2.02% 1.77% 3.32% 1.43% 1.78% 1.52% 1.26%

48% 41% 44% 60% 39% 48% 41% 44% 60% 39% 48% 41% 44% 60% 39%

CLASS C CLASS R CLASS Y

2012 2011 2010 2009 2008 2012 2011 2010 2009 2008(d) 2012 2011 2010 2009 2008

$16.63 $17.37 $16.59 $18.76 $25.36 $18.02 $18.79 $17.87 $20.13 $22.72 $18.24 $19.03 $18.10 $20.39 $27.31

0.04 0.06 0.03 0.13 0.21 0.14 0.16 0.12 0.23 0.25 0.24 0.27 0.21 0.31 0.47

2.65 (0.80) 0.91 (1.01) (4.24) 2.88 (0.86) 0.99 (1.09) (2.84) 2.90 (0.89) 1.01 (1.10) (4.59)

2.69 (0.74) 0.94 (0.88) (4.03) 3.02 (0.70) 1.11 (0.86) (2.59) 3.14 (0.62) 1.22 (0.79) (4.12)

(0.07) � (0.16) (0.24) (0.28) (0.10) (0.07) (0.19) (0.35) (�)(d) (0.29) (0.17) (0.29) (0.45) (0.51)

� � � (1.05) (2.29) � � � (1.05) (�)(d) � � � (1.05) (2.29)

(0.07) � (0.16) (1.29) (2.57) (0.10) (0.07) (0.19) (1.40) (�)(d) (0.29) (0.17) (0.29) (1.50) (2.80)

$19.25 $16.63 $17.37 $16.59 $18.76 $20.94 $18.02 $18.79 $17.87 $20.13 $21.09 $18.24 $19.03 $18.10 $20.39

16.17% (4.20)% 5.71% (3.33)% (17.48)% 16.68% (3.70)% 6.25% (2.88)% (11.40)%(e) 17.36% (3.36)% 6.81% (2.39)% (16.65)%
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$6,965 $8,183 $11,714 $10,841 $13,674 $1 $1 $9 $9 $9 $217 $238 $5,070 $7,788 $5,571

0.22% 0.32% 0.19% 0.90% 0.93% 0.72% 0.82% 0.66% 1.40% 1.67% 1.22% 1.32% 1.16% 1.90% 1.96%

2.35% 2.17%(c) 1.90%(c) 1.83%(c) 1.65%(c) 1.85% 1.67%(c) 1.41%(c) 1.33%(c) 1.15%(c) 1.35% 1.17%(c) 0.90%(c) 0.83%(c) 0.65%(c)

2.57% 2.21% 2.01% 1.88% 1.66% 2.07% 1.71% 1.52% 1.38% 1.15% 1.57% 1.21% 1.00% 0.88% 0.65%

169% 177% 137% 144% 156% 169% 177% 137% 144% 156% 169% 177% 137% 144% 156%
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Selected data based on a share outstanding throughout each period is as follows:
Pyxis Tax-Exempt Fund

CLASS A

2012 2011 2010 2009 2008

Net asset value, beginning of period $11.86 $11.97 $11.79 $10.90 $11.41

Income from investment operations:

Net investment income/(Loss) (a) 0.32 0.34 0.41 0.41 0.43

Net realized and unrealized gain (loss)

on investments 0.48 (0.11) 0.18 0.88 (0.52)

Total from operations 0.80 0.23 0.59 1.29 (0.09)

Less distributions from:

Net investment income (0.32) (0.34) (0.41) (0.40) (0.42)

Net realized gains � � � � (�)(d)

Total distributions (0.32) (0.34) (0.41) (0.40) (0.42)

Redemption Fees � � � � �

Net asset value, end of period $12.34 $11.86 $11.97 $11.79 $10.90

Total Return (b) 6.79% 2.06% 5.14% 12.09% (0.84)%

Ratios and Supplemental Data:

Net assets, end of period (000) $33,747 $36,024 $40,049 $36,260 $30,972

Net investment loss 2.62% 2.97% 3.49% 3.58% 3.72%

Net expenses 1.14% 1.15%(c) 0.86%(c) 0.86%(c) 0.87%(c)

Gross expenses 1.18% 1.18% 0.63% 1.14% 1.12%

Portfolio turnover rate 26% 40% 28% 24% 28%

Pyxis Fixed Income Fund

CLASS A CLASS B

2012 2011 2010 2009 2008 2012 2011 2010 2009 2008

Net asset value, beginning of period $12.54 $12.26 $11.71 $11.44 $11.84 $12.54 $12.26 $11.71 $11.44 $11.84

Income from investment operations:

Net investment income/(Loss) (a) 0.20 0.37 0.36 0.44 0.50 0.11 0.27 0.31 0.35 0.41

Net realized and unrealized gain (loss)

on investments 0.59 0.31 0.63 0.26 (0.40) 0.58 0.32 0.59 0.27 (0.40)

Total from operations 0.79 0.68 0.99 0.70 0.10 0.69 0.59 0.90 0.62 0.01

Less distributions from:

Net investment income (0.27) (0.40) (0.44) (0.43) (0.50) (0.17) (0.31) (0.35) (0.35) (0.41)

Net realized gains � � � � (�)(e) � � � � (�)(e)

Return of capital $(0.02) � � � � $(0.02) � � � �

Total distributions (0.29) (0.40) (0.44) (0.43) (0.50) (0.19) (0.31) (0.35) (0.35) (0.41)

Redemption Fees � � � � � � � � � �

Net asset value, end of period $13.04 $12.54 $12.26 $11.71 $11.44 $13.04 $12.54 $12.26 $11.71 $11.44

Total Return (b) 6.35% 5.78% 8.65% 6.36% 0.73% 5.49% 5.00% 7.84% 5.57% (0.11)%
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Ratios and Supplemental Data:

Net assets, end of period (000) $202,060 $94,079 $98,741 $103,525 $115,933 $120 $85 $131 $375 $803

Net investment income 1.59% 2.97% 3.02% 3.90% 4.19% 0.84% 2.22% 2.69% 3.21% 3.50%

Net expenses 1.13% 0.90%(c) 0.91%(c) 0.85%(c) 0.84%(c) 1.88% 1.65%(c) 1.67%(c) 1.60%(c) 1.59%(c)

Gross expenses 1.14% 0.91% 0.99% 0.88% 0.85% 1.89% 1.66% 1.72% 1.63% 1.60%

Portfolio turnover rate 350% 392% 342% 341% 467% 350% 392% 342% 341% 467%

(a) Net investment income per share is based on average shares outstanding during the period.

(b) Total returns are historical and assume changes in share price, reinvestment of dividends and capital gains distributions, and assume no sales

charge.

Had the adviser not absorbed a portion of expenses, total returns would have been lower.

(c) Includes waiver of management fee with respect to the Fund�s investment in the Pyxis Money Market Fund II.

(d) Class commenced operations on January 29, 2008.

(e) Less than $0.005 per share or less than 0.005%.

(f) Not annualized.
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For the Years or Periods Ended September 30 (unless otherwise indicated)

CLASS C CLASS Y

2012 2011 2010 2009 2008 2012 2011 2010 2009 2008

$11.86 $11.96 $11.78 $10.89 $11.41 $12.83 $12.93 $12.74 $11.78 $12.34

0.23 0.26 0.31 0.39 0.34 0.37 0.40 0.48 0.45 0.49

0.47 (0.10) 0.17 0.90 (0.52) 0.51 (0.11) 0.19 0.97 (0.56)

0.70 0.16 0.50 1.21 (0.18) 0.88 0.29 0.67 1.42 (0.07)

(0.23) (0.26) (0.32) (0.32) (0.34) (0.37) (0.39) (0.48) (0.46) (0.49)

� � � � (�)(e) � � � � (�)(e)

(0.23) (0.26) (0.32) (0.32) (0.34) (0.37) (0.39) (0.48) (0.46) (0.49)

� � � � � � � � � �

$12.33 $11.86 $11.96 $11.78 $10.89 $13.34 $12.83 $12.93 $12.74 $11.78

5.93% 1.39% 4.33% 11.24% (1.68)% 6.97% 2.39% 5.36% 12.34% (0.65)%

$1,728 $1,675 $2,699 $945 $208 $180 $179 $700 $507 $36

1.87% 2.22% 2.68% 2.72% 2.96% 2.87% 3.22% 3.73% 3.63% 3.99%

1.89% 1.90%(c) 1.60%(c) 1.61%(c) 1.62%(c) 0.89% 0.90%(c) 0.61%(c) 0.61%(c) 0.62%(c)

1.93% 1.93% 1.24% 1.89% 1.88% 0.93% 0.93% 0.30% 0.71% 0.86%

26% 40% 28% 24% 28% 26% 40% 28% 24% 28%

CLASS C CLASS R CLASS Y

2012 2011 2010 2009 2008 2012 2011 2010 2009 2008(e) 2012 2011 2010 2009 2008

$12.56 $12.27 $11.72 $11.46 $11.86 $12.55 $12.26 $11.71 $11.45 $12.15 $12.52 $12.24 $11.70 $11.43 $11.84

0.10 0.27 0.27 0.35 0.41 0.16 0.33 0.33 0.41 0.29 0.23 0.40 0.33 0.46 0.53

0.59 0.33 0.63 0.26 (0.40) 0.59 0.34 0.63 0.25 (0.70) 0.60 0.31 0.68 0.27 (0.41)

0.69 0.60 0.90 0.61 0.01 0.75 0.67 0.96 0.66 (0.41) 0.83 0.71 1.01 0.73 0.12

(0.17) (0.31) (0.35) (0.35) (0.41) (0.23) (0.38) (0.41) (0.40) (0.29) (0.29) (0.43) (0.47) (0.46) (0.53)

� � � � (�)(e) � � � � (�)(e) � � � � (�)(e)

$(0.02) � � � � $(0.02) � � � � $(0.03) � � � �

(0.19) (0.31) (0.35) (0.35) (0.41)(e) (0.25) (0.38) (0.41) (0.40) (0.29) (0.32) (0.43) (0.47) (0.46) (0.53)

� � � � � � � � � � � � � � �

$13.06 $12.56 $12.27 $11.72 $11.46 $13.05 $12.55 $12.26 $11.71 $11.45 $13.03 $12.52 $12.24 $11.70 $11.43
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5.48% 4.99% 7.93% 5.47% (0.02)% 6.05% 5.60% 8.37% 5.99 (3.43)%(f) 6.62% 6.04% 8.81% 6.63% 0.89%

$5,051 $846 $933 $915 $922 $2 $1 $11 $10 $10 $1,571 $1,072 $2,686 $8,545 $12,944

0.84% 2.22% 2.25% 3.12% 3.44% 1.34% 2.72% 2.73% 3.61 3.70% 1.84% 3.22% 3.36% 4.15% 4.45%

1.88% 1.65%(c) 1.66%(c) 1.60%(c) 1.59%(c) 1.38%(c) 1.15%(c) 1.17%(c) 1.10%(c) 1.09%(c) 0.88%(c) 0.65%(c) 0.67%(c) 0.60(c) 0.59%(c)

1.89% 1.66% 1.74% 1.63% 1.60% 1.39% 1.16% 1.25% 1.13 1.11% 0.89% 0.66% 0.75% 0.63% 0.60%

350% 392% 342% 341% 467% 350% 392% 342% 341 467% 350% 392% 342% 341% 467%
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Mailings to Shareholders

In order to reduce duplicative mail and expenses of the Fund, we may, in accordance with applicable law, send a single
copy of the Funds� Prospectus and shareholder reports to your household even if more than one family member in your
household owns shares of the Funds. Additional copies of the Prospectus and shareholder reports may be obtained by
calling 1-877- 665-1287. If you do not want us to consolidate your Fund mailings and would prefer to receive separate
mailings at any time in the future, please call us at the telephone number above and we will furnish separate mailings, in
accordance with instructions, within 30 days of your request.
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Aliso Viejo, California 92656

Brookmont Capital Management, LLC
2000 McKinney Avenue, Suite 810
(Effective April 1, 2013 Suite 1250)
Dallas, Texas 75201

GE Asset Management Incorporated
1600 Summer Street
Stamford, Connecticut 06904-7900
or at:
P.O. Box 7900
Stamford, Connecticut 06904-7900

Incline Analytics LLC
4790 Caughlin Pkwy, Suite 214
Reno, Nevada 89519

Palisade Capital Management, L.L.C.
One Bridge Plaza
Fort Lee, New Jersey 07024

Transfer Agent
Boston Financial Data Services, Inc.
30 Dan Road Suite #8656
Canton, Massachusetts 02021-2809

Custodian
State Street Bank and Trust Company
One Lincoln Street
Boston, Massachusetts 02111

Distributor
Foreside Funds Distributors LLC
400 Berwyn Park
899 Cassatt Road
Berwyn, Pennsylvania 19312

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Independent Registered Public Accounting Firm
KPMG LLP
Two Financial Center
60 South Street
Boston, Massachusetts 02111

Independent Registered Public Accounting Firm (for Trend Following Fund prior to
September 26, 2011)
Tait, Weller & Baker LLP
1818 Market Street, Suite 2400
Philadelphia, Pennsylvania 19103

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Table of Contents

30 Dan Road, Suite #8656
Canton, MA 02021-2809
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Pyxis Funds II
If you wish to know more:

You will find additional information about the Funds in the following documents:

Statement of Additional Information (SAI): The SAI contains additional information about each Fund�s investment
strategies and policies and is incorporated by reference and is legally considered a part of this Prospectus.

Annual/Semi-Annual Reports to Shareholders: Additional information about the Funds� investments will be available in
the Funds� semi-annual reports to shareholders. In the Funds� annual report, you will find a discussion of the market
conditions and investment strategies that significantly affected the Funds� performance during its last fiscal year.

You may review and copy information about the Funds (including the SAI and other reports) at the Securities and Exchange
Commission�s (SEC) Public Reference Room in Washington, D.C. Please call the SEC at 1-202-551-8090 for information
on the hours and operation of the Public Reference Room. You may also obtain reports and other information about the
Funds on the EDGAR Database on the SEC�s Internet site at http://www.sec.gov. Copies of this information may also be
obtained, after paying a duplicating fee, by electronic request at the following e-mail address: publicinfo@sec.gov, or by
writing to the SEC�s Public Reference Section, Washington, D.C. 20549-1520.

You may obtain a free copy of the SAI or the Funds annual/semi-annual report and make shareholder inquiries by
contacting:

Telephone: 1-877-665-1287

Website: www.pyxisais.com

Pyxis Funds
PO Box 8656
Boston, Massachusetts 02266-8656

The Trust�s Investment Company Act

Registration Number: 811-07142
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PYXIS FUNDS II

STATEMENT OF ADDITIONAL INFORMATION

February 1, 2013
200 Crescent Court, Suite 700, Dallas, Texas 75201

For information, call 1-877-665-1287

Class A Class B Class C Class R Class Y

Alternative Funds
Pyxis Alpha Trend Strategies Fund HATAX � HATCX HATRX HATYX
Pyxis Alternative Income Fund HHFAX � HHFCX HHFRX HHFYX
Pyxis Trend Following Fund HTFAX � HTFCX HTFRX HTFYX

Equity Funds
Pyxis Core America Equity Fund HCOAX HCOBX HCOCX HCORX HCOYX
Pyxis Dividend Equity Fund HDFAX � HDFCX HDFRX HDFYX
Pyxis Premier Growth Equity Fund HPEAX HPEBX HPECX HPERX HPEYX
Pyxis Small-Cap Equity Fund HSZAX HSZBX HSZCX HSZRX HSZYX
Pyxis Global Select Equity Fund HGMAX HGMBX HGMCX HGMRX HGMYX
Pyxis International Equity Fund HIQAX HIQBX HIQCX HIQRX HIQYX

Income Funds
Pyxis Fixed Income Fund HFBAX HFBBX HFBCX HFBRX HFBYX
Pyxis Tax-Exempt Fund HTXAX � HTXCX � HTXYX

Asset Allocation Fund
Pyxis Total Return Fund HTAAX HTABX HTACX HTARX HTAYX

This Statement of Additional Information (�SAI�) supplements the information contained in the Statutory Prospectus of Pyxis
Funds II (the �Trust�) dated February 1, 2013 (the �Prospectus�), and should be read in conjunction with the Prospectus. This SAI,
although not a prospectus, is incorporated in its entirety by reference into the Prospectus. Copies of the Prospectus describing each
series of the Trust listed above (the �Funds� or �Pyxis Funds�) may be obtained without charge by calling the Trust at the telephone
number listed above. The Trust�s financial statements for the fiscal year ended September 30, 2012, and the Auditor�s Report thereon
are incorporated by reference to the Trust�s Annual Report. No other part of the Trust�s Annual Report is hereby incorporated by
reference. For a free copy of the Funds� annual or semi-annual reports, please call 1-877-665-1287. Information regarding the status of
shareholder accounts may be obtained by calling the Trust at the telephone number listed above or by writing to the Trust at Boston
Financial Data Services Inc., PO Box 8656, Boston, Massachusetts. 02266-8656. Terms that are defined in the Prospectus shall have the
same meanings in this SAI.
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INVESTMENT STRATEGIES AND RISKS

The Prospectus discusses the investment objectives and principal investment strategies of the series of Pyxis Funds II (the
�Trust�), an open-end management investment company organized as an unincorporated business trust under the laws of The
Commonwealth of Massachusetts pursuant to a Declaration of Trust dated August 10, 1992, as amended. This Statement of Additional
Information relates to the following series of the Trust: Pyxis Alpha Trend Strategies Fund (the �Alpha Trend Strategies Fund�), Pyxis
Alternative Income Fund (the �Alternative Income Fund�), Pyxis Trend Following Fund (the �Trend Following Fund�), Pyxis Core
America Equity Fund (the �Core America Equity Fund�), Pyxis Dividend Equity Fund (the �Dividend Equity Fund�), Pyxis Premier
Growth Equity Fund (the �Premier Growth Equity Fund�), Pyxis Small-Cap Equity Fund (the �Small-Cap Equity Fund�), Pyxis Global
Select Equity Fund (the �Global Select Equity Fund�), Pyxis International Equity Fund (the �International Equity Fund�), Pyxis Fixed
Income Fund (the �Fixed Income Fund�), Pyxis Tax-Exempt Fund (the �Tax-Exempt Fund�), and Pyxis Total Return Fund (the �Total
Return Fund�).

Each of the Funds, with the exception of the Alpha Trend Strategies Fund, Alternative Income Fund, Trend Following Fund and
Dividend Equity Fund, has elected to be classified as a diversified fund for the purposes of the Investment Company Act of 1940, as
amended (the �1940 Act�). Diversified funds may not, with respect to 75% of total assets, invest more than 5% of total assets in the
securities of a single issuer or invest in more than 10% of the outstanding voting securities of such issuer. The Alpha Trend Strategies
Fund, Alternative Income Fund, Dividend Equity Fund, and Trend Following Fund have each elected to be classified as non-diversified
funds, which means that they may concentrate their investments in a smaller number of companies than the diversified funds.

Pyxis Capital, L.P. (�Pyxis�) is the investment adviser to the Funds. GE Asset Management Incorporated (�GEAM�) is the
investment sub-adviser for Core America Equity Fund, Premier Growth Equity Fund, Global Select Equity Fund, International Equity
Fund, Fixed Income Fund, Tax-Exempt Fund, and Total Return Fund. Anchor Capital Management Group, Inc. (�Anchor�) is the
investment sub-adviser for the Alpha Trend Strategies Fund and Alternative Income Fund. Incline Analytics, LLC. (�Incline�) is the
investment sub-adviser for the Trend Following Fund. Brookmont Capital Management, LLC (�Brookmont�) is the investment sub-
adviser for the Dividend Equity Fund. Palisade Capital Management, L.L.C. (�Palisade�) is the investment sub-adviser for the Small-
Cap Equity Fund. GEAM, Anchor, HCM, Incline, Brookmont and Palisade are each a �Sub-Adviser� and are collectively the �Sub-
Advisers.�

Prior to February 18, 2011, GEAM was the investment adviser to each of the Core America Equity Fund, Premier Growth Equity
Fund, Small-Cap Equity Fund, Global Select Equity Fund, International Equity Fund, Fixed Income Fund, Tax-Exempt Fund, and Total
Return Fund (each a �Former GE Fund,� and together the �Former GE Funds�).

Effective September 28, 2012, (i) Core America Equity Fund acquired all of the assets, and assumed all the liabilities, of Pyxis
U.S. Equity Fund and (ii) Fixed Income Fund acquired all of the assets, and assumed all liabilities, of Government Securities Fund and
Short-Term Government Fund.

The principal investment objective or objectives of Core America Equity Fund, Premier Growth Equity Fund, Small-Cap Equity
Fund, Global Select Equity Fund, International Equity Fund, Fixed Income Fund, Tax-Exempt Fund, and Total Return Fund are
fundamental and cannot be changed without the approval of a majority of the outstanding voting shares of beneficial interest of the class
related to that Fund. The principal investment objective or objectives of the Alpha Trend Strategies Fund, Alternative Income Fund,
Dividend Equity Fund, and Trend Following Fund are not fundamental and can be changed without the approval of a majority of the
outstanding voting shares of beneficial interest of the Fund. Certain investment restrictions also are fundamental and cannot be changed
without shareholder approval. In contrast, certain other investment restrictions, as well as the investment policies, of each Fund are not
fundamental and may be changed by the Trust�s Board of Trustees (the �Board�) without shareholder approval.

There can be no assurance that any of the Funds will achieve their investment objective or objectives. Investors should not
consider any one Fund alone to be a complete investment program. All of the Funds are subject to the risk of changing economic
conditions, as well as the risk inherent in the ability of the portfolio manager to make changes in the composition of the Fund in
anticipation of changes in economic, business and financial conditions. As with any security, a risk of loss is inherent in an investment
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in the shares of any of the Funds. The securities, investments, and investment practices used by each Fund all have attendant risks of
varying degrees. For example, with respect to equity securities, there can be no assurance of capital appreciation and there is a
substantial risk of decline. With respect to debt securities, there exists the risk that the issuer of a security may not be able to meet its
obligations on interest or principal payments at the time required by the instrument. In addition, the value of debt instruments generally
rise and fall inversely with prevailing current interest rates. As described below, an investment in certain of the Funds entails special
additional risks as a result of their ability to invest a substantial portion of their assets in foreign securities.

Supplemental information concerning certain of the securities and other instruments in which the Funds may invest, the investment
policies and strategies that the Funds may utilize and certain risks attendant to those investments, policies and strategies is
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provided below. Unless otherwise indicated, all Funds are permitted to engage in the following investment strategies and techniques.
The Funds are not obligated to pursue the following strategies or techniques and do not represent that these strategies or techniques are
available now or will be available at any time in the future. A Fund will not purchase all of the following types of securities or employ
all of the following strategies unless doing so is consistent with its investment objective.

Money Market Instruments. The types of money market instruments in which each Fund may invest either directly or indirectly
are as follows: (i) securities issued or guaranteed by the U.S. Government or one of its agencies or instrumentalities (�Government
Securities�); (ii) debt obligations of banks, savings and loan institutions, insurance companies and mortgage bankers; (iii) commercial
paper and notes, including those with variable and floating rates of interest; (iv) debt obligations of foreign branches of U.S. banks, U.S.
branches of foreign banks and foreign branches of foreign banks; (v) debt obligations issued or guaranteed by one or more foreign
governments or any of their political subdivisions, agencies or instrumentalities, including obligations of supranational entities; (vi) debt
securities issued by foreign issuers; and (vii) repurchase agreements.

Each of the Funds may invest in the following types of Government Securities: debt obligations of varying maturities issued by the
U.S. Treasury or issued or guaranteed by an entity controlled by or supervised by, and acting as an instrumentality of, the Government
of the United States pursuant to authority granted by the United States Congress, such as the following: the Federal Housing
Administration, Farmers Home Administration, Export-Import Bank of the United States, Small Business Administration, Government
National Mortgage Association (�Ginnie Mae�), General Services Administration, Central Bank for Cooperatives, Federal Farm Credit
Banks Funding Corporation, Federal Home Loan Banks, Federal Home Loan Mortgage Corporation (�Freddie Mac�), Federal
Intermediate Credit Banks, Federal Land Banks, Federal National Mortgage Association (�Fannie Mae�), Federal Deposit Insurance
Corporation (�FDIC�), Maritime Administration, Tennessee Valley Authority, District of Columbia Armory Board, Student Loan
Marketing Association and Resolution Trust Corporation. Direct obligations of the U.S. Treasury include a variety of securities that
differ in their interest rates, maturities and dates of issuance. Certain of the Government Securities that may be held by the Funds are
instruments that are supported by the full faith and credit of the United States (i.e., U.S. Treasury bills and notes and obligations of
Ginnie Mae), whereas other Government Securities that may be held by the Funds are supported by the right of the issuer to borrow
from the U.S. Treasury (i.e., Fannie Mae) or are supported solely by the credit of the instrumentality (i.e., obligations of Freddie Mac).
In September 2008, the Federal Housing Finance Agency placed Fannie Mae and Freddie Mac into conservatorship to control their
operations. Certain financing arrangements were put in place to support their bonds, but they are not backed by the full faith and credit
of the U.S. Government. Also included as U.S. Government Securities are bank-issued debt instruments that are guaranteed by the
FDIC under its Temporary Liquidity Guarantee Program, which is backed by the full faith and credit of the U.S. Government. Other
securities issued by a Government agency or related entity also may be considered Government Securities even though they are
considered derivatives or use complex structures, such as stripped mortgage-backed securities, or interest-only or principal-only
securities. Because the U.S. Government is not obligated by law to provide support to an instrumentality that it sponsors, a Fund will
invest in obligations issued by an instrumentality of the U.S. Government only if the portfolio manager determines that the
instrumentality�s credit risk does not make its securities unsuitable for investment by the Fund. For purposes of a repurchase agreement
entered into by a Fund, however, Government Securities serving as collateral for that repurchase agreement means only those types of
Government Securities that permit the Fund to look-through the repurchase agreement to that collateral for the purposes permitted by
the Investment Company Act of 1940, as amended (the �1940 Act�), to the extent it is necessary or appropriate for the Fund to look
through to that collateral.

Each Fund may also invest in money market instruments issued or guaranteed by foreign governments or by any of their political
subdivisions, authorities, agencies or instrumentalities. Money market instruments held by a Fund which has different requirements,
may be rated no lower than A-2 by Standard & Poor�s, a division of The McGraw Hill Companies, Inc. (�S&P�) or Prime-2 by
Moody�s Investors Service, Inc. (�Moody�s�) or the equivalent from another nationally recognized statistical rating organization
(�NRSRO�), or if unrated, must be issued by an issuer having an outstanding unsecured debt issue then rated within the three highest
categories. A description of the rating systems of Moody�s and S&P is contained in Appendix A. At no time will the investments of a
Fund, other than the Tax-Exempt Fund, in bank obligations, including time deposits, exceed 25% of the value of the Fund�s assets.
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Cash and Temporary Defensive Positions. During periods when the portfolio manager believes there are adverse market,
economic, political or currency conditions domestically or abroad, the portfolio manager may assume, on behalf of a Fund, a temporary
defensive posture and (i) without limitation hold cash, or (ii) restrict the securities markets in which the Fund�s assets are invested by
investing those assets in securities markets deemed by the portfolio manager to be conservative in light of the Fund�s investment
objectives and policies. Under normal circumstances, each Fund may invest a portion of its total assets in cash: (i) pending investment;
(ii) for investment purposes; (iii) for cash management purposes, such as to meet redemptions, or pay operating expenses; and
(iv) during a Fund restructuring. A Fund may also hold cash under circumstances where the liquidation of a Fund has been approved by
the Board and therefore investments in accordance with the Fund�s investment objectives and policies would no longer be appropriate.
To the extent that a Fund holds cash, it may not achieve its investment objective.
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Cash. Includes bank deposits and highly rated, liquid short-term instruments, such as money market instruments. Certain of these

instruments may be referred to as cash equivalents.

Bank Obligations. Domestic commercial banks organized under Federal law are supervised and examined by the U.S.
Comptroller of the Currency and are required to be members of the Federal Reserve System and to be insured by the FDIC. Foreign
branches of U.S. banks and foreign banks are not regulated by U.S. banking authorities and generally are not bound by mandatory
reserve requirements, loan limitations, accounting, auditing and financial reporting standards comparable to U.S. banks. Obligations of
foreign branches of U.S. banks and foreign banks are subject to the risks associated with investing in foreign securities generally. These
obligations entail risks that are different from those of investments in obligations in domestic banks, including foreign economic and
political developments outside the United States, foreign governmental restrictions that may adversely affect payment of principal and
interest on the obligations, foreign exchange controls and foreign withholding or other taxes on income.

A U.S. branch of a foreign bank may or may not be subject to reserve requirements imposed by the Federal Reserve System or by
the state in which the branch is located if the branch is licensed in that state. In addition, branches licensed by the Comptroller of the
Currency and branches licensed by certain states (�State Branches�) may or may not be required to: (i) pledge to the regulator by
depositing assets with a designated bank within the state, an amount of its assets equal to 5% of its total liabilities; and (ii) maintain
assets within the state in an amount equal to a specified percentage of the aggregate amount of liabilities of the foreign bank payable at
or through all of its agencies or branches within the state. The deposits of State Branches may not necessarily be insured by the FDIC.
In addition, less information may be available to the public about a U.S. branch of a foreign bank than about a U.S. bank.

The Funds may invest in certificates of deposit and bankers� acceptances, which are considered to be short-term money market
instruments. Certificates of deposit are receipts issued by a depository institution in exchange for the deposit of funds. The issuer agrees
to pay the amount deposited plus interest to the bearer of the receipt on the date specified on the certificate. The certificate usually can
be traded in the secondary market prior to maturity. Bankers� acceptances typically arise from short-term credit arrangements designed
to enable businesses to obtain funds to finance commercial transactions. Generally, an acceptance is a time draft drawn on a bank by an
exporter or an importer to obtain a stated amount of funds to pay for specific merchandise. The draft is then �accepted� by a bank that,
in effect, unconditionally guarantees to pay the face value of the instrument on its maturity date. The acceptance may then be held by
the accepting bank as an earning asset or it may be sold in the secondary market at the going rate of discount for a specific maturity.
Although maturities for acceptances can be as long as 270 days, most acceptances have maturities of six months or less.

The Funds also may invest in fixed time deposits, whether or not subject to withdrawal penalties. Time deposits are non-negotiable
deposits maintained in a banking institution for a specified period of time at a stated interest rate. Investments in time deposits maturing
in more than seven days will be subject to the SEC�s restrictions that limit investments in illiquid securities.

The Funds may purchase the obligations generally in federally insured banks and savings and loan associations (collectively
referred to as �banks�) that are fully insured as to principal by the FDIC. Currently, to remain fully insured as to principal, these
investments must be limited to $250,000 per bank; if the principal amount and accrued interest together exceed $250,000, the excess
principal and accrued interest will not be insured. Insured bank obligations may have limited marketability.

Equity Securities. Equity securities in which a Fund may invest include common stocks, preferred stocks and securities
convertible into common stocks, such as convertible bonds, warrants, rights and options. The value of equity securities varies in
response to many factors, including the activities and financial condition of individual companies, the business market in which
individual companies compete and general market and economic conditions. Equity securities fluctuate in value, often based on factors
unrelated to the value of the issuer of the securities, and such fluctuations can be significant.

Common Stock and Preferred Stock. Common stock represents an equity (ownership) interest in a company, and usually
possesses voting rights and earns dividends. Dividends on common stock are not fixed but are declared at the discretion of the issuer.
Common stock generally represents the riskiest investment in a company. In addition, common stock generally has the greatest
appreciation and depreciation potential because increases and decreases in earnings are usually reflected in a company�s stock price.
The Funds may invest in preferred stock with a minimum credit rating of investment grade. Preferred stock is a class of stock having a
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preference over common stock as to the payment of dividends and the recovery of investment should a company be liquidated, although
preferred stock is usually junior to the debt securities of the issuer. Preferred stock typically does not possess voting rights and its
market value may change based on changes in interest rates. The fundamental risk of investing in common and preferred stock is the
risk that the value of the stock might decrease. Stock values fluctuate in response to the activities of an individual company or in
response to general market and/or economic conditions. Historically, common stocks have provided greater long-term returns and have
entailed greater short-term risks than preferred stocks, fixed-income securities and money market investments. The market value of all
securities, including common and preferred stocks, is based upon the market�s perception of value and not necessarily the book value of
an issuer or other objective measures of a company�s worth.
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Convertible Securities. Certain Funds may invest in convertible securities and non-investment grade convertible securities.

Convertible securities include fixed income securities that may be exchanged or converted into a predetermined number of shares of the
issuer�s underlying common stock at the option of the holder during a specified period. Convertible securities may take the form of
convertible preferred stock, convertible bonds or debentures, units consisting of �usable� bonds and warrants or a combination of the
features of several of these securities. Convertible securities are senior to common stock in an issuer�s capital structure, but are usually
subordinated to similar non-convertible securities. While providing a fixed income stream (generally higher in yield than the income
derivable from common stock but lower than that afforded by a similar non-convertible security), a convertible security also gives an
investor the opportunity, through its conversion feature, to participate in the capital appreciation of the issuing company depending upon
a market price advance in the convertible security�s underlying common stock.

Debt Securities. A debt instrument held by a Fund will be affected by general changes in interest rates that will in turn result in
increases or decreases in the market value of those obligations. The market value of debt instruments in a Fund�s portfolio can be
expected to vary inversely to changes in prevailing interest rates. In periods of declining interest rates, the yield of a Fund holding a
significant amount of debt instruments will tend to be somewhat higher than prevailing market rates, and in periods of rising interest
rates, the Fund�s yield will tend to be somewhat lower. In addition, when interest rates are falling, money received by such a Fund from
the continuous sale of its shares will likely be invested in portfolio instruments producing lower yields than the balance of its portfolio,
thereby reducing the Fund�s current yield. In periods of rising interest rates, the opposite result can be expected to occur.

The corporate debt securities in which a Fund may invest include corporate bonds and notes and short-term investments such as
commercial paper and variable rate demand notes. Commercial paper (short-term promissory notes) is issued by companies to finance
their or their affiliate�s current obligations and is frequently unsecured. Variable and floating rate demand notes are unsecured
obligations redeemable upon not more than 30 days� notice. These obligations include master demand notes that permit investment of
fluctuating amounts at varying rates of interest pursuant to a direct arrangement with the issuer or the instrument. The issuer of these
obligations often has the right, after a given period, to prepay the outstanding principal amount of the obligations upon a specified
number of days� notice. These obligations generally are not traded, nor generally is there an established secondary market for these
obligations. To the extent a demand note does not have a seven-day or shorter demand feature and there is no readily available market
for the obligation, it is treated as an illiquid security.

A Fund�s investments in certain debt instruments can cause the Fund to accrue income for tax purposes, which is distributable to
shareholders and which, because no cash is received at the time of accrual, may require the liquidation of other portfolio securities
(including when not advantageous to do so) to satisfy the Fund�s distribution obligations (see �Income Tax Considerations� below), in
which case the Fund will forego the purchase of additional income producing assets with these funds.

Ratings as Investment Criteria. The ratings of NRSROs such as S&P or Moody�s represent the opinions of those organizations
as to the quality of securities that they rate. Although these ratings, which are relative and subjective and are not absolute standards of
quality, are used by the portfolio manager as initial criteria for the selection of portfolio securities on behalf of the Funds, the portfolio
manager also relies upon its own analysis to evaluate potential investments.

Subsequent to its purchase by a Fund, an issue of securities may cease to be rated or its rating may be reduced below the minimum
required for purchase by the Fund. Although neither event will require the sale of the securities by a Fund, the portfolio manager will
consider the event in its determination of whether the Fund should continue to hold the securities. To the extent that a NRSRO�s ratings
change as a result of a change in the NRSRO or its rating system, the Funds will attempt to use comparable ratings as standards for their
investments in accordance with their investment objectives and policies.

Certain Investment-Grade Debt Obligations. Although obligations rated BBB by S&P or Baa by Moody�s are considered
investment grade, they may be viewed as being subject to greater risks than other investment grade obligations. Obligations rated BBB
by S&P are regarded as having only an adequate capacity to pay principal and interest and those rated Baa by Moody�s are considered
medium-grade obligations that lack outstanding investment characteristics and have speculative characteristics as well.
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Below Investment-Grade Debt Securities (��Junk Bonds��). Certain Funds are authorized to invest in securities rated lower than
investment grade (sometimes referred to as �junk bonds�) without limit. Below investment-grade and comparable unrated securities
(collectively referred to as �below investment-grade� securities) likely have quality and protective characteristics that, in the judgment
of a rating organization, are outweighed by large uncertainties or major risk exposures to adverse conditions, and are predominantly
speculative with respect to the issuer�s capacity to pay interest and repay principal in accordance with the terms of the obligation.
Securities in the lowest rating categories may be in default or may present substantial risks of default.

The market values of certain below investment-grade securities tend to be more sensitive to individual corporate developments and
changes in economic conditions than higher-rated securities. In addition, below investment-grade securities generally present a higher
degree of credit risk. Issuers of below investment-grade securities are often highly leveraged and may not
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have more traditional methods of financing available to them, so that their ability to service their debt obligations during an economic
downturn or during sustained periods of rising interest rates may be impaired. The risk of loss due to default by these issuers is
significantly greater because below investment-grade securities generally are unsecured and frequently are subordinated to the prior
payment of senior indebtedness. A Fund may incur additional expenses to the extent that it is required to seek recovery upon a default in
the payment of principal or interest on its portfolio holdings. The existence of limited markets for below investment-grade securities
may diminish the Trust�s ability to obtain accurate market quotations for purposes of valuing the securities held by a Fund and
calculating the Fund�s net asset value.

Real Estate and Real Estate Related Investments. Certain Funds may invest in securities of real estate investment trusts
(�REITs�). REITs are publicly traded corporations or trusts that specialize in acquiring, holding and managing residential, commercial
or industrial real estate. A REIT is not taxed at the entity level on income distributed to its shareholders or unitholders if it distributes to
shareholders or unitholders at least 95% of its taxable income for each taxable year and complies with regulatory requirements relating
to its organization, ownership, assets and income. REITs generally can be classified as equity REITs, mortgage REITs and hybrid
REITs. An equity REIT invests the majority of its assets directly in real property and derives its income primarily from rents and from
capital gains on real estate appreciation, which are realized through property sales. A mortgage REIT invests the majority of its assets in
real estate mortgage loans and receives its income primarily from interest payments. A hybrid REIT combines the characteristics of an
equity REIT and a mortgage REIT. Although certain Funds can invest in all three kinds of REITs, its emphasis is expected to be on
investments in equity REITs.

Investments in the real estate industry involve particular risks. The real estate industry has been subject to substantial fluctuations
and declines on a local, regional and national basis in the past and may continue to be in the future. Real property values and income
from real property may decline due to general and local economic conditions, overbuilding and increased competition, increases in
property taxes and operating expenses, changes in zoning laws, casualty or condemnation losses, regulatory limitations on rents,
changes in neighborhoods and in demographics, increases in market interest rates, or other factors. Factors such as these may adversely
affect companies that own and operate real estate directly, companies that lend to such companies, and companies that service the real
estate industry.

Investments in REITs also involve risks. Equity REITs will be affected by changes in the values of and income from the properties
they own, while mortgage REITs may be affected by the credit quality of the mortgage loans they hold. In addition, REITs are
dependent on specialized management skills and on their ability to generate cash flow for operating purposes and to make distributions
to shareholders or unitholders. REITs may have limited diversification and are subject to risks associated with obtaining financing for
real property, as well as to the risk of self-liquidation. REITs also can be adversely affected by their failure to qualify for tax-free pass-
through treatment of their income under the Internal Revenue Code of 1986, as amended (the �Code�), or their failure to maintain an
exemption from registration under the 1940 Act. By investing in REITs indirectly through a Fund, a shareholder bears not only a
proportionate share of the expenses of the Fund, but also will bear indirectly expenses of the REITs in which it invests. Expenses from
investments in REITs are not reflected in the �Annual Fund Operating Expenses� table or �Expense Example� in the Prospectus.

The Total Return Fund may invest in securities of issuers principally engaged in or related to the real estate industry (as described
below) as well as publicly traded limited partnerships related to the real estate industry. To the extent that it invests in such securities,
the Total Return Fund is subject to the risks associated with such securities described below. However, the Total Return Fund may also
invest directly in real estate to a limited extent, such as through the ownership of a building or portion of a building and related land.
Therefore, to the extent the Total Return Fund invests in direct interests in real estate, it would be particularly subject to the risks
associated with the direct ownership of real estate. The principal risk of owning real estate is illiquidity. When the market value of real
estate assets is in decline, selling such assets at a reasonable price may be difficult or impossible. Other risks of owning real estate
include: declines in the value of real estate, adverse changes in the climate for real estate, risks related to general and local economic
conditions, over-building and increased competition, increases in property taxes and operating expenses, changes in zoning laws,
casualty or condemnation losses, limitations on rents, changes in neighborhood values, the appeal of properties to tenants, leveraging of
interests in real estate, increases in prevailing interest rates, lack of availability of financing, costs resulting from clean-up of
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environmental problems or liability to third parties for damages arising from environmental problems, and natural disasters, acts of war
and terrorist attacks.

An issuer is principally �engaged in� or principally �related to� the real estate industry if at least 50% of its total assets (marked-
to-market), gross income, or net profits are attributable to ownership, construction, management or sale of residential, commercial or
industrial real estate, or to products or services related to the real estate industry. Issuers engaged in the real estate industry include
equity REITs (which directly own real estate), mortgage REITs (which make short-term construction or real estate development loans or
invest in long-term mortgages or mortgage pools) real estate brokers and developers, companies that manage real estate, and companies
that own substantial amounts of real estate. Issuers in businesses related to the real estate industry include manufacturers and
distributors of building supplies and financial institutions that issue or service mortgages.
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There are risks associated with investing in, among other things, the securities of issuers that own, construct, manage, or sell

residential, commercial, or industrial real estate, which are essentially all of the risks associated with the direct ownership of real estate.
These risks include: declines in the value of real estate, adverse changes in the climate for real estate, risks related to general and local
economic conditions, over-building and increased competition, increases in property taxes and operating expenses, changes in zoning
laws, casualty or condemnation losses, limitations on rents, changes in neighborhood values, the appeal of properties to tenants,
leveraging of interests in real estate, increases in prevailing interest rates, lack of availability of financing, costs resulting from clean-up
of environmental problems or liability to third parties for damages arising from environmental problems, and natural disasters, acts of
war and terrorist attacks. Further, it is subject to the risk that the value of such securities will be adversely affected by one or more of the
foregoing risks.

Because the Total Return Fund may acquire debt securities of issuers primarily engaged in or related to the real estate industry, it
also could conceivably own real estate directly as a result of a default on such securities. Any rental income or income from the
disposition of such real estate could adversely affect its ability to retain its tax status as a regulated investment company. See �Income
Tax Considerations� in this SAI.

In addition to the risks discussed above, equity REITs may be affected by any changes in the value of the underlying property
owned by the trusts, while mortgage REITs may be affected by the quality of any credit extended. Further, equity and mortgage REITs
are dependent upon management skill and are not diversified. Such trusts are also subject to heavy cash flow dependency, defaults by
borrowers, self-liquidation, and the possibility of failing to qualify for special tax treatment under Subchapter M of the Code and to
maintain an exemption under the 1940 Act. Finally, certain REITs may be self-liquidating in that a specific term of existence is provided
for in the trust document. Such trusts run the risk of liquidating at an economically inopportune time. See �Investment Strategies and
Risks� in this SAI for more information about REITs.

Investments in Physical Commodities. The Total Return Fund may invest in physical commodities such as gold and other
precious metals, raw materials, agricultural products, and energy resources including oil and natural gas. Physical commodities often
experience sharp price volatility as a result of a number of domestic and global factors including resource availability, fluctuations in
supply and demand and in market perceptions of the same, economic cycles, speculation in commodities and manipulation of certain
commodities markets. In addition, economic factors such as changes in interest rates, currency fluctuations, and changes in inflation or
expectations of future inflation movements can impact prices of physical commodities. Furthermore, physical commodities are also
subject to geopolitical factors including political upheaval and wars, social and economic conditions within commodity producing
countries, government regulation of the production and sale of commodities (including restrictions on private or foreign ownership or
development of commodities), and general trade or currency restrictions between countries. Investments in physical commodities
generally give rise to income that is not �qualifying income� for purposes of the 90% gross income test for qualification as a �regulated
investment company� for U.S. federal income tax purposes. Accordingly, the Total Return Fund�s investments in physical commodities,
if any, may bear on or be limited by the Fund�s intention to so qualify. See �Income Tax Considerations� for more information about
the Fund�s intention to qualify as a regulated investment company and the adverse consequences of a failure to so qualify.

Repurchase Agreements. Each Fund may engage in repurchase agreement transactions with respect to instruments that are
consistent with its investment objectives. The Funds may engage in repurchase agreement transactions with certain member banks of the
Federal Reserve System and with certain dealers listed on the Federal Reserve Bank of New York�s list of reporting dealers. Under the
terms of a typical repurchase agreement, which is deemed a loan for purposes of the 1940 Act, a Fund would acquire an underlying
obligation for a relatively short period (usually from one to seven days) subject to an obligation of the seller to repurchase, and the Fund
to resell, the obligation at an agreed-upon price and time, thereby determining the yield during the Fund�s holding period. This
arrangement results in a fixed rate of return that is not subject to market fluctuations during the Fund�s holding period. The value of the
securities underlying a repurchase agreement of a Fund are monitored on an ongoing basis by the Sub-Adviser, subject to Pyxis�
supervision, to ensure that the value is at least equal at all times to the total amount of the repurchase obligation, including interest. The
Sub-Adviser, subject to Pyxis� supervision, also monitors, on an ongoing basis to evaluate potential risks, the creditworthiness of those
banks and dealers with which a Fund enters into repurchase agreements. Income derived by the Tax-Exempt Fund when engaging in a
repurchase agreement is not exempt from federal income taxation.
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If a Fund enters into a repurchase agreement, it will bear a risk of loss in the event that the other party to the transaction defaults on
its obligation and a Fund is delayed or prevented from exercising its rights to dispose of the underlying securities. A Fund will, in
particular, be subject to the risk of a possible decline in the value of the underlying securities during the period in which a Fund seeks to
assert its right to them, the risk of incurring expenses associated with asserting those rights and the risk of losing all or party of the
income from the agreement.

Reverse Repurchase Agreements. Certain Funds may engage in reverse repurchase agreements, subject to their investment
restrictions. A reverse repurchase agreement, which is considered a borrowing by a Fund, involves a sale by the Fund of securities that
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it holds concurrently with an agreement by the Fund to repurchase the same securities at an agreed-upon price and date. A Fund uses the
proceeds of reverse repurchase agreements to provide liquidity to meet redemption requests and to make cash payments of dividends
and distributions when the sale of the Fund�s securities is considered to be disadvantageous. Cash, Government Securities or other
liquid assets equal in value to a Fund�s obligations with respect to reverse repurchase agreements are segregated and maintained with
the Trust�s custodian or a designated sub-custodian.

A reverse repurchase agreement involves the risk that the market value of the securities retained by a Fund may decline below the
price of the securities the Fund has sold but is obligated to repurchase under the agreement. In the event the buyer of securities under a
reverse repurchase agreement files for bankruptcy or becomes insolvent, a Fund�s use of the proceeds of the agreement may be
restricted pending a determination by the party, or its trustee or receiver, whether to enforce the Fund�s obligation to repurchase the
securities.

Restricted and Other Illiquid Investments. Each Fund may invest up to 10% of its assets in restricted securities. Restricted
securities are securities that are subject to contractual or legal restrictions on transfer, excluding for purposes of this restriction, Rule
144A securities that have been determined to be liquid by the Board based upon the trading markets for the securities. In addition, each
Fund may invest up to 15% (10% in the case of the Tax-Exempt Fund) of its assets in �illiquid investments.� Illiquid investments are
securities that cannot be disposed of by a Fund within seven days in the ordinary course of business at approximately the amount at
which the Fund has valued the securities. Illiquid investments that are held by a Fund may take the form of options traded over-the-
counter, repurchase agreements maturing in more than seven days, certain mortgage related securities and securities subject to
restrictions on resale a Sub-Adviser, subject to Pyxis� supervision, has determined are not liquid under guidelines established by the
Board.

Restricted securities may be less liquid than publicly traded securities. Although these securities may be resold in privately
negotiated transactions, the prices realized from these sales could be less than those originally paid by a Fund. In addition, companies
whose securities are not publicly traded are not subject to the disclosure and other investor protection requirements that may be
applicable if their securities were publicly traded. A Fund�s investments in illiquid investments are subject to the risk that should the
Fund desire to sell any of these securities when a ready buyer is not available at a price that Pyxis or a Sub-Adviser deems
representative of their value, the value of the Fund�s net assets could be adversely affected.

Rule 144A Securities. Each of the Funds may purchase Rule 144A securities. Certain Rule 144A securities may be considered
illiquid and therefore subject to a Fund�s limitation on the purchase of illiquid investments, unless the Board determines on an ongoing
basis that an adequate trading market exists for the Rule 144A securities. A Fund�s purchase of Rule 144A securities could have the
effect of increasing the level of illiquidity in the Fund to the extent that qualified institutional buyers become uninterested for a time in
purchasing Rule 144A securities held by the Fund. The Board has established standards and procedures for determining the liquidity of
a Rule 144A security and monitors Pyxis� and each Sub-Adviser�s implementation of the standards and procedures.

When-Issued, Forward Commitment and Delayed-Delivery Securities. To secure prices or yields deemed advantageous at a
particular time, each Fund may purchase securities on a when-issued, forward commitment or delayed-delivery basis, in which case,
delivery of the securities occurs beyond the normal settlement period; no payment for or delivery of the securities is made by, and no
income accrues to, the Fund, however, prior to the actual delivery or payment by the other party to the transaction. Each Fund will enter
into when-issued, forward commitment or delayed-delivery transactions for the purpose of acquiring securities and not for the purpose
of leverage. When-issued securities purchased by a Fund may include securities purchased on a �when, as and if issued� basis under
which the issuance of the securities depends on the occurrence of a subsequent event, such as approval of a merger, corporate
reorganization or debt restructuring. Cash or other liquid assets in an amount equal to the amount of each Fund�s when-issued, forward
commitment or delayed-delivery purchase commitments will be segregated with the Trust�s custodian, or with a designated
subcustodian, in order to avoid or limit any leveraging effect that may arise in the purchase of a security pursuant to such a commitment.

Securities purchased on a when-issued or delayed-delivery basis may expose a Fund to risk because the securities may experience
fluctuations in value prior to their delivery. Purchasing securities on a when-issued, forward commitment or delayed- delivery basis can
involve the additional risk that the return available in the market when the delivery takes place may be higher than that applicable at the
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time of the purchase. This characteristic of when-issued, forward commitment and delayed-delivery securities could result in
exaggerated movements in a Fund�s net asset value.

When a Fund engages in when-issued, forward commitment or delayed-delivery securities transactions, it relies on the selling
party to consummate the trade. Failure of the seller to do so may result in the Funds� incurring a loss or missing an opportunity to
obtain a price considered to be advantageous.

Warrants. Because a warrant, which is a security permitting, but not obligating, its holder to subscribe for another security, does
not carry with it the right to dividends or voting rights with respect to the securities that the warrant holder is entitled to purchase,
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and because a warrant does not represent any rights to the assets of the issuer, a warrant may be considered more speculative than
certain other types of investments. In addition, the value of a warrant does not necessarily change with the value of the underlying
security and a warrant ceases to have value if it is not exercised prior to its expiration date. The investment by a Fund in warrants valued
at the lower of cost or market, may not exceed 5% of the value of the Fund�s net assets. Warrants acquired by a Fund in units or
attached to securities may be deemed to be without value.

Smaller Capitalization Companies. Investing in securities of small- and medium-capitalization companies may involve greater
risks than investing in larger, more established issuers. Such smaller capitalization companies may have limited product lines, markets
or financial resources and their securities may trade less frequently and in more limited volume than the securities of larger or more
established companies. In addition, these companies are typically subject to a greater degree of changes in earnings and business
prospects than are larger, more established issuers. As a result, the prices of securities of smaller capitalization companies may fluctuate
to a greater degree than the prices of securities of other issuers. Although investing in securities of smaller capitalization companies
offers potential for above-average returns, the risk exists that the companies will not succeed and the prices of the companies� shares
could significantly decline in value.

Foreign Securities. Investing in securities issued by foreign companies and governments, including securities issued in the form
of depositary receipts, involves considerations and potential risks not typically associated with investing in obligations issued by the
U.S. Government and U.S. corporations. Less information may be available about foreign companies than about U.S. companies, and
foreign companies generally are not subject to uniform accounting, auditing and financial reporting standards or to other regulatory
practices and requirements comparable to those applicable to U.S. companies. The values of foreign investments are affected by
changes in currency rates or exchange control regulations, restrictions or prohibitions on the repatriation of foreign currencies,
application of foreign tax laws, including withholding taxes, changes in governmental administration or economic or monetary policy
(in the United States or abroad) or changed circumstances in dealings between nations. Costs are also incurred in connection with
conversions between various currencies. In addition, foreign brokerage commissions are generally higher than those charged in the
United States and foreign securities markets may be less liquid, more volatile and less subject to governmental supervision than in the
United States. Investments in foreign countries could be affected by other factors not present in the United States, including
expropriation, confiscatory taxation, lack of uniform accounting and auditing standards, limitations on the use or removal of funds or
other assets (including the withholding of dividends), and potential difficulties in enforcing contractual obligations, and could be subject
to extended clearance and settlement periods. Income and gains earned by a Fund in respect of foreign securities may be subject to
foreign withholding and other taxes, which will reduce a Fund�s return on such securities. . For purposes of determining whether
securities held by a Fund are securities of a non-U.S. issuer, a company is considered to be a non-U.S. issuer if the company�s securities
principally trade on a market outside of the United States, the company derives a majority of its revenues or profits outside of the United
States, or if the Adviser or the Fund�s subadviser (if applicable) determines that the company is significantly exposed to the economic
fortunes and risks of regions outside the United States.

Depositary Receipts. Certain Funds may invest in securities of foreign issuers in the form of ADRs and European Depositary
Receipts (�EDRs�), which are sometimes referred to as Continental Depositary Receipts (�CDRs�). ADRs are publicly traded on
exchanges or over-the-counter in the United States and are issued through �sponsored� or �unsponsored� arrangements. In a sponsored
ADR arrangement, the foreign issuer assumes the obligation to pay some or all of the depositary�s transaction fees, whereas under an
unsponsored arrangement, the foreign issuer assumes no obligations and the depositary�s transaction fees are paid directly by the ADR
holders. In addition, less information is available in the United States about an unsponsored ADR than a sponsored ADR. Each of these
Funds may invest in ADRs through both sponsored and unsponsored arrangements. EDRs and CDRs are generally issued by foreign
banks and evidence ownership of either foreign or domestic securities.

Currency Exchange Rates. A Fund�s share value may change significantly when the currencies, other than the U.S. dollar, in
which the Fund�s portfolio investments are denominated, strengthen or weaken against the U.S. dollar. Currency exchange rates
generally are determined by the forces of supply and demand in the foreign exchange markets and the relative merits of investments in
different countries as seen from an international perspective. Currency exchange rates can also be affected unpredictably by intervention
by U.S. or foreign governments or central banks or by currency controls or political developments in the United States or abroad.
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Developing Countries/Emerging Market Countries. Investing in securities issued by companies located in developing countries
or emerging market countries involves not only the risks described above with respect to investing in foreign securities, but also other
risks, including exposure to economic structures that are generally less diverse and mature than, and to political systems that can be
expected to have less stability than, those of developed countries. Other characteristics of developing countries or emerging market
countries that may affect investment in their markets include certain national policies that may restrict investment by foreigners in
issuers or industries deemed sensitive to relevant national interests and the absence of developed legal structures governing private and
foreign investments and private property. The typically small size of the markets for securities issued by companies located in
developing countries or emerging markets countries and the possibility of a low or nonexistent volume of trading in those securities may
also result in a lack of liquidity and in price volatility of those securities.
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Lending Portfolio Securities. Each Fund is authorized to lend its portfolio securities to well-known and recognized U.S. and

foreign brokers, dealers and banks. These loans, if and when made, may not exceed 30% (5% in the case of the Tax-Exempt Fund) of a
Fund�s assets taken at value. The Fund�s loans of securities will be collateralized by cash, letters of credit or Government Securities.
The Funds will retain the right to all interest and dividends payable with respect to the loaned securities. If a Fund lends its portfolio
securities it may charge the borrower a negotiated fee and retain the ability to terminate the loan at any time. Cash or instruments
collateralizing a Fund�s loans of securities are segregated and maintained at all times with the Trust�s custodian, or with a designated
sub-custodian, in an amount at least equal to the current market value of the loaned securities. In lending securities, a Fund will be
subject to risks, including the potential inability to recall the loaned securities should the borrower fail financially, and the possible loss
in market value of the collateral. A Fund bears the entire risk of loss on the collateral. Securities lending expenses are not reflected in
the expenses shown in the �Annual Fund Operating Expenses� table or �Expense Example� in the Prospectus. Income derived by a
Fund on any loan of its portfolio securities will not be exempt from Federal income taxation.

If a Fund lends its portfolio securities, it will adhere to the following conditions whenever its portfolio securities are loaned: (i) the
Fund must receive at least 100% cash collateral or equivalent securities from the borrower; (ii) the borrower must increase the collateral
whenever the market value of the securities loaned rises above the level of the collateral; (iii) the Fund must be able to terminate the
loan at any time; (iv) the Fund must receive a reasonable fee on the loan, as well as any dividends, interest or other distributions on the
loaned securities, and any increase in market value of the loaned securities; and (v) the Fund may pay only reasonable custodian fees in
connection with the loan. Payments received by a Fund in lieu of any dividends paid on the loaned securities will not be treated as
�qualified dividend income� for purposes of determining what portion of the Fund�s regular dividends (as defined below) received by
individuals may be taxed at the currently lower rates applicable to long-term capital gains (see �Income Tax Considerations� below).
When securities are loaned, voting rights typically are passed to the borrower. However, if a member of the proxy committee determines
that a proxy vote is materially important to the shareholders of the Trust and where it is feasible to recall the securities on a timely basis,
Pyxis or the Sub-Adviser may use its reasonable efforts to recall the loaned securities. Pyxis and each Sub-Adviser disclaims any
responsibility for its inability to vote on proposals where, despite its reasonable efforts, it could not successfully recall the loaned
securities before the record date and/or the deadline for voting, as applicable. From time to time, a Fund may pay a part of the interest
earned from the investment of collateral received for securities loaned to the borrower and/or a third party that is unaffiliated with the
Fund and is acting as a �finder.�

Securities of Other Investment Companies. The Funds may invest in investment companies such as open-end funds (mutual
funds), closed-end funds and exchange traded funds (also referred to as �Underlying Funds�). Such investments are subject to
limitations prescribed by the 1940 Act unless an SEC exemption is applicable or as may be permitted by rules under the 1940 Act or
SEC staff interpretations thereof. The 1940 Act limitations currently provide, in part, that the Funds may not purchase shares of an
investment company if (a) such a purchase would cause a Fund to own in the aggregate more than 3% of the total outstanding voting
stock of the investment company; (b) such a purchase would cause a Fund to have more than 5% of its total assets invested in the
investment company; or (c) more than 10% of a Fund�s total assets would be invested in the aggregate in all investment companies. A
Fund may invest in excess of the foregoing limitations in an exchange-traded fund (�ETF�) that is not part of the same group of
investment companies (e.g., an unaffiliated ETF) if the ETF has obtained exemptive relief from the SEC and both the ETF and the Fund
adhere to the conditions in the exemptive relief. Accordingly, when affiliated persons hold shares of any of the Underlying Funds, a
Fund�s ability to invest fully in shares of those funds may be restricted, and the Adviser or a Sub-Adviser must then, in some instances,
select alternative investments that would not have been its first preference.

The Funds may invest in investment companies that are advised by the Adviser or its affiliates, including ETFs, to the extent
permitted by applicable law and/or pursuant to exemptive relief from the SEC. These investment companies typically incur fees that are
separate from those fees incurred directly by the Fund. The Funds� purchase of such investment company securities results in the
layering of expenses, such that shareholders would indirectly bear a proportionate share of the operating expenses of such investment
companies, including advisory fees, in addition to paying Fund expenses.

The 1940 Act also provides that an Underlying Fund whose shares are purchased by a Fund will be obligated to redeem shares
held by a Fund only in an amount up to 1% of the Underlying Fund�s outstanding securities during any period of less than 30 days.
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Shares held by a Fund in excess of 1% of an Underlying Fund�s outstanding securities therefore, will be considered not readily
marketable securities, which, together with other such securities, may not exceed 15% of a Fund�s total assets.

Under certain circumstances an Underlying Fund may determine to make payment of a redemption by a Fund wholly or partly by
a distribution in kind of securities from its portfolio, in lieu of cash, in conformity with the rules of the SEC. In such cases, a Fund may
hold securities distributed by an Underlying Fund until the Adviser or a Sub-Adviser determines that it is appropriate to dispose of such
securities.
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Investment decisions by the investment advisers of the Underlying Funds are made independently of the Funds and their Adviser

and Sub-Advisers. Therefore, the investment advisor of one Underlying Fund may be purchasing shares of the same issuer whose shares
are being sold by the investment advisor of another such fund. The result would be an indirect expense to a Fund without accomplishing
any investment purpose. Because other investment companies employ an investment adviser, such investments by a Fund may cause
shareholders to bear duplicate fees.

Closed-End Investment Companies. Certain Funds may invest assets in �closed-end� investment companies (or �closed-end
funds�), subject to the investment restrictions set forth above. Shares of closed-end funds are typically offered to the public in a one-
time initial public offering by a group of underwriters who retain a spread or underwriting commission of between 4% or 6% of the
initial public offering price. Such securities are then listed for trading on the New York Stock Exchange, the National Association of
Securities Dealers Automated Quotation System (commonly known as �NASDAQ�) and, in some cases, may be traded in other over-
the-counter markets. Because the shares of closed-end funds cannot be redeemed upon demand to the issuer like the shares of an open-
end investment company (such as the Funds), investors seek to buy and sell shares of closed-end funds in the secondary market.

A Fund generally will purchase shares of closed-end funds only in the secondary market. A Fund will incur normal brokerage
costs on such purchases similar to the expenses a Fund would incur for the purchase of securities of any other type of issuer in the
secondary market. A Fund may, however, also purchase securities of a closed-end fund in an initial public offering when, in the opinion
of the Adviser and Sub-Advisers, based on a consideration of the nature of the closed-end fund�s proposed investments, the prevailing
market conditions and the level of demand for such securities, they represent an attractive opportunity for growth of capital. The initial
offering price typically will include a dealer spread, which may be higher than the applicable brokerage cost if a Fund purchased such
securities in the secondary market.

The shares of many closed-end funds, after their initial public offering, frequently trade at a price per share that is less than the net
asset value per share, the difference representing the �market discount� of such shares. This market discount may be due in part to the
investment objective of long-term appreciation, which is sought by many closed-end funds, as well as to the fact that the shares of
closed-end funds are not redeemable by the holder upon demand to the issuer at the next determined net asset value but rather are
subject to the principles of supply and demand in the secondary market. A relative lack of secondary market purchasers of closed-end
fund shares also may contribute to such shares trading at a discount to their net asset value.

A Fund may invest in shares of closed-end funds that are trading at a discount to net asset value or at a premium to net asset value.
There can be no assurance that the market discount on shares of any closed-end fund purchased by a Fund will ever decrease. In fact, it
is possible that this market discount may increase and a Fund may suffer realized or unrealized capital losses due to further decline in
the market price of the securities of such closed-end funds, thereby adversely affecting the net asset value of a Fund�s shares. Similarly,
there can be no assurance that any shares of a closed-end fund purchased by a Fund at a premium will continue to trade at a premium or
that the premium will not decrease subsequent to a purchase of such shares by a Fund.

Closed-end funds may issue senior securities (including preferred stock and debt obligations) for the purpose of leveraging the
closed-end fund�s common shares in an attempt to enhance the current return to such closed-end fund�s common shareholders. A
Fund�s investment in the common shares of closed-end funds that are financially leveraged may create an opportunity for greater total
return on its investment, but at the same time may be expected to exhibit more volatility in market price and net asset value than an
investment in shares of investment companies without a leveraged capital structure.

Exchange Traded Funds. The majority of exchange traded funds (�ETFs�) are passive funds that track their related index and
have the flexibility of trading like a security. They are managed by professionals and provide the investor with diversification, cost and
tax efficiency, liquidity, margin-ability, are useful for hedging, have the ability to go long and short, and some provide quarterly
dividends. Additionally, some ETFs are unit investment trusts (UITs), which are unmanaged portfolios overseen by trustees. ETFs
generally have two markets. The primary market is where institutions swap �creation units� in block-multiples of 50,000 shares for in-
kind securities and cash in the form of dividends. The secondary market is where individual investors can trade as little as a single share
during trading hours on the exchange. This is different from open-end mutual funds that are traded after hours once the net asset value
(NAV) is calculated. ETFs share many similar risks with open-end and closed-end funds.
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There is a risk that an ETF in which a Fund invests may terminate due to extraordinary events that may cause any of the service
providers to the ETFs, such as the trustee or sponsor, to close or otherwise fail to perform their obligations to the ETF. Also, because the
ETFs in which a Fund intends to principally invest may be granted licenses by agreement to use the indices as a basis for determining
their compositions and/or otherwise to use certain trade names, the ETFs may terminate if such license agreements are terminated. In
addition, an ETF may terminate if its entire net asset value falls below a certain amount. Although a Fund believes that, in the event of
the termination of an underlying ETF, it will be able to invest instead in shares of an alternate ETF tracking the same market index or
another market index with the same general market, there is no guarantee that shares of an alternate ETF would be available for
investment at that time. To the extent a Fund invests in a sector product, the Fund is subject to the risks associated with that sector.
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Certain ETFs that invest in commodities or commodity-related instruments may give rise to income that is not �qualifying

income� for purposes of the 90% gross income test for qualification as a �regulated investment company� for U.S. federal income tax
purposes. A Fund�s investment in such an ETF may bear on or be limited by the Fund�s intention to so qualify. Further, certain ETFs
that invest in commodities or certain commodity-related derivatives may qualify as �qualified publicly traded partnerships� (�QPTPs�)
for U.S. federal income tax purposes with the net income generated thereon treated as qualifying income for purposes of this 90% gross
income test. Under the tax diversification requirements applicable to regulated investment companies, a Fund�s investment in one or
more entities qualifying as QPTPs may not exceed 25% of the Fund�s total assets at the end of each quarter of each taxable year. See
Income Tax Considerations.

Purchasing Put and Call Options on Securities. Each Fund may purchase put and call options that are traded on a U.S. or
foreign securities exchange or in the over-the-counter market. A Fund may utilize up to 10% of its assets to purchase put options on
portfolio securities and may do so at or about the same time that it purchases the underlying security or at a later time. By buying a put,
a Fund will seek to limit its risk of loss from a decline in the market value of the security until the put expires. Any appreciation in the
value of the underlying security, however, will be partially offset by the amount of the premium paid for the put option and any related
transaction costs. A Fund may utilize up to 10% of its assets to purchase call options on portfolio securities. Call options may be
purchased by a Fund in order to acquire the underlying securities for a price that avoids any additional cost that would result from a
substantial increase in the market value of a security. A Fund may also purchase call options to increase its return at a time when the call
is expected to increase in value due to anticipated appreciation of the underlying security. Prior to their expirations, put and call options
may be sold by a Fund in closing sale transactions, which are sales by the Fund, prior to the exercise of options that it has purchased, of
options of the same series. Profit or loss from the sale will depend on whether the amount received is more or less than the premium
paid for the option plus the related transaction costs. The aggregate value of the securities underlying the calls or obligations underlying
the puts, determined as of the date the options are sold, shall not exceed 25% of the net assets of a Fund. In addition, the premiums paid
by a Fund in purchasing options on securities, options on securities indices, options on foreign currencies and options on futures
contracts will not exceed 20% of the Fund�s net assets.

Covered Option Writing. Each Fund may write covered put and call options on securities. A Fund will realize fees (referred to as
�premiums�) for granting the rights evidenced by the options. A put option embodies the right of its purchaser to compel the writer of
the option to purchase from the option holder an underlying security at a specified price at any time during the option period. In
contrast, a call option embodies the right of its purchaser to compel the writer of the option to sell to the option holder an underlying
security at a specified price at any time during the option period.

The Funds with option-writing authority will write only options that are covered. A call option written by a Fund will be deemed
covered (i) if the Fund owns the securities underlying the call or has an absolute and immediate right to acquire those securities without
additional cash consideration upon conversion or exchange of other securities held in its portfolio, (ii) if the Fund holds a call at the
same exercise price for the same exercise period and on the same securities as the call written, (iii) in the case of a call option on a stock
index, if the Fund owns a portfolio of securities substantially replicating the movement of the index underlying the call option, or (iv) if
at the time the call is written, an amount of cash, Government Securities or other liquid assets equal to the fluctuating market value of
the optioned securities is segregated with the Trust�s custodian or with a designated sub-custodian. A put option will be deemed
covered if, (a) at the time the put is written, an amount of cash, Government Securities or other liquid assets having a value at least
equal to the exercise price of the underlying securities is segregated with the Trust�s custodian or with a designated sub-custodian, or
(b) the Fund continues to own an equivalent number of puts of the same �series� (that is, puts on the same underlying securities having
the same exercise prices and expiration dates as those written by the Fund), or an equivalent number of puts of the same �class� (that is,
puts on the same underlying securities) with exercise prices greater than those that it has written (or if the exercise prices of the puts it
holds are less than the exercise prices of those it has written, the difference is segregated with the Trust�s custodian or with a designated
sub-custodian).

The principal reason for writing covered call options on a securities portfolio is to attempt to realize, through the receipt of
premiums, a greater return than would be realized on the securities alone. In return for a premium, the writer of a covered call option
forfeits the right to any appreciation in the value of the underlying security above the strike price for the life of the option (or until a
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closing purchase transaction can be effected). Nevertheless, the call writer retains the risk of a decline in the price of the underlying
security. Similarly, the principal reason for writing covered put options is to realize income in the form of premiums. The writer of a
covered put option accepts the risk of a decline in the price of the underlying security. The size of the premiums that a Fund may receive
may be adversely affected as new or existing institutions, including other investment companies, engage in or increase their option-
writing activities.

Options written by a Fund will normally have expiration dates between one and nine months from the date written. The exercise
price of the options may be below, equal to or above the market values of the underlying securities at the times the options are written.
In the case of call options, these exercise prices are referred to as �in-the-money,� �at-the-money� and �out-of-the-money,�
respectively.

-13-

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Table of Contents
So long as the obligation of a Fund as the writer of an option continues, the Fund may be assigned an exercise notice by the

broker-dealer through which the option was sold, requiring the Fund to deliver, in the case of a call, or take delivery of, in the case of a
put, the underlying security against payment of the exercise price. This obligation terminates when the option expires or the Fund effects
a closing purchase transaction. A Fund can no longer effect a closing purchase transaction with respect to an option once it has been
assigned an exercise notice. To secure its obligation to deliver the underlying security when it writes a call option, or to pay for the
underlying security when it writes a put option, a Fund will be required to deposit in escrow the underlying security or other assets in
accordance with the rules of the Options Clearing Corporation (the �Clearing Corporation�) and of the securities exchange on which the
option is written.

A Fund may engage in a closing purchase transaction to realize a profit, to prevent an underlying security from being called or put
or, in the case of a call option, to unfreeze an underlying security (thereby permitting its sale or the writing of a new option on the
security prior to the outstanding option�s expiration). To effect a closing purchase transaction, a Fund would purchase, prior to the
holder�s exercise of an option that the Fund has written, an option of the same series as that on which the Fund desires to terminate its
obligation. The obligation of a Fund under an option that it has written would be terminated by a closing purchase transaction, but the
Fund would not be deemed to own an option as the result of the transaction. An option position may be closed out only if a secondary
market exists for an option of the same series on a recognized securities exchange or in the over-the-counter market. In light of the need
for a secondary market in which to close an option position, the Funds are expected to purchase only call or put options issued by the
Clearing Corporation. Pyxis and the Sub-Advisers expect that the Funds will write options, other than those on Government Securities,
only on national securities exchanges. Options on Government Securities may be written by the Funds in the over-the-counter market.

A Fund may realize a profit or loss upon entering into closing transactions. When a Fund has written an option, for example, it will
realize a profit if the cost of the closing purchase transaction is less than the premium received upon writing the original option; the
Fund will incur a loss if the cost of the closing purchase transaction exceeds the premium received upon writing the original option.
When a Fund has purchased an option and engages in a closing sale transaction, whether the Fund realizes a profit or loss will depend
upon whether the amount received in the closing sale transaction is more or less than the premium the Fund initially paid for the original
option plus the related transaction costs.

Option writing for a Fund may be limited by position and exercise limits established by U.S. securities exchanges and NASDAQ
and by requirements of the Code for qualification as a regulated investment company. In addition to writing covered put and call options
to generate current income, a Fund may enter into options transactions as hedges to reduce investment risk, generally by making an
investment expected to move in the opposite direction of a portfolio position. A hedge is designed to offset a loss on a portfolio position
with a gain on the hedge position; at the same time, however, a properly correlated hedge will result in a gain on the portfolio�s position
being offset by a loss on the hedge position.

A Fund will engage in hedging transactions only when deemed advisable by the portfolio manager. Successful use by a Fund of
options will depend on the portfolio manager�s ability to predict correctly movements in the direction of the securities underlying the
option used as a hedge. Losses incurred in hedging transactions and the costs of these transactions will affect a Fund�s performance.

Securities Index Options. Each Fund may purchase and write put and call options on securities indices listed on U.S. or foreign
securities exchanges or traded in the over-the-counter market, which indices include securities held in the Fund�s portfolio. The Funds
with such option writing authority may write only covered options. A Fund may also use securities index options as a means of
participating in a securities market without making direct purchases of securities.

A securities index option written by a Fund will be deemed covered in any manner permitted under the 1940 Act or the rules and
regulations thereunder or any other method determined by the SEC to be permissible.

A securities index measures the movement of a certain group of securities by assigning relative values to the securities included in
the index. Options on securities indices are generally similar to options on specific securities. Unlike options on securities, however,
options on securities indices do not involve the delivery of an underlying security; the option in the case of an option on a securities
index represents the holder�s right to obtain from the writer in cash a fixed multiple of the amount by which the exercise price exceeds
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(in the case of a call) or is less than (in the case of a put) the closing value of the underlying securities index on the exercise date. A
Fund may purchase and write put and call options on securities indices or securities index futures contracts that are traded on a U.S.
exchange or board of trade or a foreign exchange as a hedge against changes in market conditions and interest rates, and for duration
management, and may enter into closing transactions with respect to those options to terminate existing positions. A securities index
fluctuates with changes in the market values of the securities included in the index. Securities index options may be based on a broad or
narrow market index or on an industry or market segment.
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The delivery requirements of options on securities indices differ from options on securities. Unlike a securities option, which

contemplates the right to take or make delivery of securities at a specified price, an option on a securities index gives the holder the right
to receive a cash �exercise settlement amount� equal to (i) the amount, if any, by which the fixed exercise price of the option exceeds
(in the case of a put) or is less than (in the case of a call) the closing value of the underlying index on the date of exercise, multiplied by
(ii) a fixed �index multiplier.� Receipt of this cash amount will depend upon the closing level of the securities index upon which the
option is based being greater than, in the case of a call, or less than, in the case of a put, the exercise price of the option. The amount of
cash received will be equal to the difference between the closing price of the index and the exercise price of the option expressed in
dollars times a specified multiple. The writer of the option is obligated, in return for the premium received, to make delivery of this
amount. The writer may offset its position in securities index options prior to expiration by entering into a closing transaction on an
exchange or it may allow the option to expire unexercised.

The effectiveness of purchasing or writing securities index options as a hedging technique will depend upon the extent to which
price movements in the portion of a securities portfolio being hedged correlate with price movements of the securities index selected.
Because the value of an index option depends upon movements in the level of the index rather than the price of a particular security,
whether a Fund realizes a gain or loss from the purchase or writing of options on an index depends upon movements in the level of
prices in the market generally or, in the case of certain indices, in an industry or market segment, rather than movements in the price of a
particular security. As a result, successful use by a Fund of options on securities indices is subject to the portfolio manager�s ability to
predict correctly movements in the direction of the market generally or of a particular industry. This ability contemplates different skills
and techniques from those used in predicting changes in the price of individual securities.

Securities index options are subject to position and exercise limits and other regulations imposed by the exchange on which they
are traded. The ability of a Fund to engage in closing purchase transactions with respect to securities index options depends on the
existence of a liquid secondary market. Although a Fund will generally purchase or write securities index options only if a liquid
secondary market for the options purchased or sold appears to exist, no such secondary market may exist, or the market may cease to
exist at some future date, for some options. No assurance can be given that a closing purchase transaction can be effected when the
portfolio manager desires that a Fund engage in such a transaction.

Over-the-Counter (��OTC��) Options. Certain Funds may purchase OTC or dealer options or sell covered OTC options. Unlike
exchange-listed options where an intermediary or clearing corporation, such as the Clearing Corporation, assures that all transactions in
such options are properly executed, the responsibility for performing all transactions with respect to OTC options rests solely with the
writer and the holder of those options. A listed call option writer, for example, is obligated to deliver the underlying stock to the clearing
organization if the option is exercised, and the clearing organization is then obligated to pay the writer the exercise price of the option. If
a Fund were to purchase a dealer option, however, it would rely on the dealer from whom it purchased the option to perform if the
option were exercised. If the dealer fails to honor the exercise of the option by the Fund, the Fund would lose the premium it paid for
the option and the expected benefit of the transaction.

Listed options generally have a continuous liquid market while dealer options have none. Consequently, a Fund will generally be
able to realize the value of a dealer option it has purchased only by exercising it or reselling it to the dealer that issued it. Similarly,
when a Fund writes a dealer option, it generally will be able to close out the option prior to its expiration only by entering into a closing
purchase transaction with the dealer to which the Fund originally wrote the option. Although the Funds will seek to enter into dealer
options only with dealers that will agree to and that are expected to be capable of entering into closing transactions with the Funds, there
can be no assurance that a Fund will be able to liquidate a dealer option at a favorable price at any time prior to expiration. The inability
to enter into a closing transaction may result in material losses to a Fund. Until a Fund, as a covered OTC call option writer, is able to
effect a closing purchase transaction, it will not be able to liquidate securities (or other assets) used to cover the written option until the
option expires or is exercised. This requirement may impair a Fund�s ability to sell portfolio securities or, with respect to currency
options, currencies at a time when such sale might be advantageous. In the event of insolvency of the other party, the Fund may be
unable to liquidate a dealer option.

Spread Transactions. Each Fund may purchase covered spread options from securities dealers. These covered spread options are
not presently exchange-listed or exchange-traded. The purchase of a spread option gives the Fund the right to put securities that it owns
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at a fixed dollar spread or fixed yield spread in relationship to another security that the Fund does not own, but which is used as a
benchmark. The risk to the Fund, in addition to the risks of dealer options described above, is the cost of the premium paid as well as
any transaction costs. The purchase of spread options will be used to protect the Fund against adverse changes in prevailing credit
quality spreads, i.e., the yield spread between high quality and lower quality securities. This protection is provided during the life of the
spread options.

Futures Contracts and Options on Futures Contracts. Certain Funds may enter into interest rate, financial and stock or bond
index futures contracts or related options that are traded on a U.S. or foreign exchange or board of trade approved by the Commodities
Futures Trading Commission (�CFTC�) or in the over-the-counter market. If entered into, these transactions can be made for a variety
of portfolio management purposes such as hedging against the effects of changes in the value of portfolio securities
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due to anticipated changes in interest rates and/or market conditions, to gain market exposure for accumulating and residual cash
positions, for duration management, or when the transactions are economically appropriate to the reduction of risks inherent in the
management of the Fund involved.

An interest rate futures contract provides for the future sale by one party and the purchase by the other party of a specified amount
of a particular financial instrument (debt security) at a specified price, date, time and place. Financial futures contracts are contracts that
obligate the holder to deliver (in the case of a futures contract that is sold) or receive (in the case of a futures contract that is purchased)
at a future date a specified quantity of a financial instrument, specified securities, or the cash value of a securities index. A municipal
bond index futures contract is based on an index of long-term, tax-exempt municipal bonds and a corporate bond index futures contract
is based on an index of corporate bonds. Stock index futures contracts are based on indices that reflect the market value of common
stock of the companies included in the indices. An index futures contract is an agreement pursuant to which two parties agree to take or
make delivery of an amount of cash equal to a specified multiplier times the difference between the value of the index at the close of the
last trading day of the contract and the price at which the index contract was originally written. The clearing house of the exchange on
which a futures contract is entered into becomes the counterparty to each purchaser and seller of the futures contract. An option on an
interest rate or index futures contract generally gives the purchaser the right, in return for the premium paid, to assume a position in a
futures contract at a specified exercise price at any time prior to the expiration date of the option.

The Funds are operated by a person who has claimed an exclusion from the definition of the term �commodity pool operator�
under the Commodity Exchange Act pursuant to Rule 4.5 under the CEA (the �exclusion�) promulgated by the CFTC. Accordingly,
neither the Funds nor the Adviser (with respect to the Funds) is subject to registration or regulation as a �commodity pool operator�
under the CEA. To remain eligible for the exclusion, each of the Funds will be limited in its ability to use certain financial instruments
regulated under the CEA (�commodity interests�), including futures and options on futures and certain swaps transactions. In the event
that a Fund�s investments in commodity interests are not within the thresholds set forth in the exclusion, the Adviser may be required to
register as a �commodity pool operator� and/or �commodity trading advisor� with the CFTC with respect to that Fund. The Adviser�s
eligibility to claim the exclusion with respect to a Fund will be based upon, among other things, the level and scope of a Fund�s
investment in commodity interests, the purposes of such investments and the manner in which the Fund holds out its use of commodity
interests. Each Fund�s ability to invest in commodity interests (including, but not limited to, futures and swaps on broad-based
securities indexes and interest rates) is limited by the Adviser�s intention to operate the Fund in a manner that would permit the Adviser
to continue to claim the exclusion under Rule 4.5, which may adversely affect the Fund�s total return. In the event the Adviser becomes
unable to rely on the exclusion in Rule 4.5 and is required to register with the CFTC as a commodity pool operator with respect to a
Fund, the Fund�s expenses may increase, adversely affecting that Fund�s total return.

No consideration is paid or received by a Fund upon trading a futures contract. Upon entering into a futures contract, cash or other
securities acceptable to the broker equal to approximately 1% to 10% of the contract amount will be segregated with the Trust�s
custodian or a designated sub-custodian. This amount, which is subject to change by the exchange on which the contract is traded, is
known as �initial margin� and is in the nature of a performance bond or good faith deposit on the contract that is returned to the Fund
upon termination of the futures contract, so long as all contractual obligations have been satisfied; the broker will have access to
amounts in the margin account if the Fund fails to meet its contractual obligations. Subsequent payments, known as �variation margin,�
to and from the broker, will be made daily as the price of the securities underlying the futures contract fluctuates, making the long and
short positions in the contract more or less valuable, a process known as �marking-to-market.� At any time prior to the expiration of a
futures contract, a Fund may elect to close a position by taking an opposite position, which will operate to terminate the Fund�s existing
position in the contract.

If a Fund has hedged against the possibility of an increase in interest rates adversely affecting the value of securities held in its
portfolio and rates decrease instead, the Fund will lose part or all of the benefit of the increased value of securities that it has hedged
because it will have offsetting losses in its futures positions. In addition, in such situations, if the Fund had insufficient cash, it may have
to sell securities to meet daily variation margin requirements at a time when it may be disadvantageous to do so. These sales of
securities may, but will not necessarily, be at increased prices that reflect the decline in interest rates.
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An option on a futures contract, unlike a direct investment in such a contract, gives the purchaser the right, in return for the
premium paid, to assume a position in the futures contract at a specified exercise price at any time prior to the expiration date of the
option. Upon exercise of an option, the delivery of the futures position by the writer of the option to the holder of the option will be
accompanied by delivery of the accumulated balance in the writer�s futures margin account, which represents the amount by which the
market price of the futures contract exceeds, in the case of a call, or is less than, in the case of a put, the exercise price of the option on
the futures contract. The potential loss related to the purchase of an option on futures contracts is limited to the premium paid for the
option (plus transaction costs). Because the price of the option to the purchaser is fixed at the point of sale, no daily cash payments are
made to reflect changes in the value of the underlying contract. The value of the option, however, does change daily and that change
would be reflected in the net asset value of the Fund holding the options.
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The use of futures contracts and options on futures contracts as a hedging device involves several risks. No assurance can be given

that a correlation will exist between price movements in the underlying securities or index and price movements in the securities that are
the subject of the hedge. Furthermore, because any income earned from transactions in futures contracts and related options will be
taxable, the portfolio manager of the Tax-Exempt Fund anticipates that the Fund will invest in these instruments only in unusual
circumstances, such as when the portfolio manager anticipates a significant change in interest rates or market conditions. Losses
incurred in hedging transactions and the costs of these transactions will affect a Fund�s performance.

Although the Trust intends that the Funds enter into futures contracts only if an active market exists for the contracts, positions in
futures contracts and options on futures contracts may be closed out only on the exchange or board of trade on which they were entered
and no assurance can be given that an active market will exist for the contracts at any particular time. Most U.S. futures exchanges and
boards of trade limit the amount of fluctuation permitted in futures contract prices during a single trading day. Once the daily limit has
been reached in a particular contract, no trades may be made on that day at a price beyond that limit. Futures contract prices may move
to the daily limit for several consecutive trading days with little or no trading, thereby preventing prompt liquidation of futures positions
and subjecting some futures traders to substantial losses. In such a case, and in the event of adverse price movements, a Fund would be
required to make daily cash payments of variation margin. In such circumstances, an increase in the value of the portion of the portfolio
being hedged, if any, may partially or completely offset losses on the futures contract.

Forward Currency Transactions. Certain Funds may hold currencies for various portfolio management purposes such as meeting
settlement requirements for foreign securities. Certain Funds also may engage in currency exchange transactions to protect against
uncertainty in the level of future exchange rates between a particular foreign currency and the U.S. dollar or between foreign currencies
in which the Fund�s securities are or may be denominated. The use of forward currency contracts does not eliminate fluctuations in the
underlying prices of the securities, but it does establish a rate of exchange that can be achieved in the future. A Fund will not enter into a
currency transaction if, as a result, it will fail to qualify as a regulated investment company under the Code for a given year.

Forward currency contracts are agreements to exchange one currency for another at a future date. The date (which may be any
agreed-upon fixed number of days in the future), the amount of currency to be exchanged and the price at which the exchange will take
place will be negotiated and fixed for the term of the contract at the time that a Fund enters into the contract. Forward currency contracts
(i) are traded in a market conducted directly between currency traders (typically, commercial banks or other financial institutions) and
their customers, (ii) generally have no deposit requirements and (iii) are typically consummated without payment of any commissions.
A Fund, however, may enter into forward currency contracts requiring deposits or involving the payment of commissions. The cost to a
Fund of engaging in currency transactions varies with factors such as the currency involved, the length of the contract period and the
market conditions then prevailing. To assure that a Fund�s forward currency contracts are not used to achieve investment leverage, cash
or other liquid assets will be segregated with the Trust�s custodian or a designated sub-custodian in an amount at all times equal to or
exceeding the Fund�s commitment with respect to the contracts.

Upon maturity of a forward currency contract, a Fund may (i) pay for and receive the underlying currency, (ii) negotiate with the
dealer to roll over the contract into a new forward currency contract with a new future settlement date or (iii) negotiate with the dealer to
terminate the forward contract into an offset with the currency trader providing for the Fund�s paying or receiving the difference
between the exchange rate fixed in the contract and the then current exchange rate. The Trust may also be able to negotiate such an
offset on behalf of a Fund prior to maturity of the original forward contract. No assurance can be given that new forward contracts or
offsets will always be available to a Fund.

In hedging a specific portfolio position, a Fund may enter into a forward contract with respect to either the currency in which the
position is denominated or another currency deemed appropriate by the Sub-Adviser.

The cost to a Fund of engaging in currency transactions varies with factors such as the currency involved, the length of the contract
period and the market conditions then prevailing. Because transactions in currency exchanges are usually conducted on a principal
basis, no fees or commissions are involved. The use of forward currency contracts does not eliminate fluctuations in the underlying
prices of the securities, but it does establish a rate of exchange that can be achieved in the future. In addition, although forward currency
contracts limit the risk of loss due to a decline in the value of the hedged currency, at the same time they limit any potential gain that
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might result should the value of the currency increase. If a devaluation is generally anticipated, a Fund may not be able to sell currency
at a price above the anticipated devaluation level. A Fund will not enter into a currency transaction if, as a result, it will fail to qualify as
a regulated investment company under the Code for a given year.

In entering into forward currency contracts, a Fund will be subject to a number of risks and special considerations. The market for
forward currency contracts, for example, may be limited with respect to certain currencies. The existence of a limited market may in
turn restrict the Fund�s ability to hedge against the risk of devaluation of currencies in which the Fund holds a substantial quantity of
securities. The successful use of forward currency contracts as a hedging technique draws upon the portfolio manager�s special skills
and experience with respect to those instruments and will usually depend upon the portfolio manager�s ability
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to forecast interest rate and currency exchange rate movements correctly. Should interest or exchange rates move in an unexpected
manner, a Fund may not achieve the anticipated benefits of forward currency contracts or may realize losses and thus be in a less
advantageous position than if those strategies had not been used. Many forward currency contracts are subject to no daily price
fluctuation limits so that adverse market movements could continue with respect to those contracts to an unlimited extent over a period
of time. If a devaluation is generally anticipated, a Fund may not be able to sell currency at a price above the anticipated devaluation
level. In addition, the correlation between movements in the prices of those contracts and movements in the prices of the currencies
hedged or used for cover will not be perfect. Although forward currency contracts limit the risk of loss due to a decline in the value of
the hedged currency, at the same time, they limit any potential gain that might result should the value of the currency increase.

The ability to dispose of a Fund�s positions in forward currency contracts depends on the availability of active markets in those
instruments, and the portfolio manager cannot predict the amount of trading interest that may exist in the future in forward currency
contracts. Forward currency contracts may be closed out only by the parties entering into an offsetting contract. As a result, no
assurance can be given that a Fund will be able to utilize these contracts effectively for the intended purposes.

Options on Foreign Currencies. Certain Funds may purchase and write put and call options on foreign currencies for the purpose
of hedging against declines in the U.S. dollar value of foreign currency denominated securities and against increases in the U.S. dollar
cost of securities to be acquired by a Fund. The Funds with such option writing authority may write only covered options. No Fund will
enter into a transaction involving options on foreign currencies for speculative purposes. Options on foreign currencies to be written or
purchased by a Fund are traded on U.S. or foreign exchanges or in the OTC market.

Certain transactions involving options on foreign currencies are undertaken on contract markets that are not regulated by the
CFTC. Options on foreign currencies traded on national securities exchanges are within the jurisdiction of the SEC, as are other
securities traded on those exchanges. As a result, many of the protections provided to traders on organized exchanges will be available
with respect to those transactions. In particular, all foreign currency option positions entered into on a national securities exchange are
cleared and guaranteed by the Clearing Corporation, thereby reducing the risk of counterparty default. In addition, a liquid secondary
market in options traded on a national securities exchange may exist, potentially permitting a Fund to liquidate open positions at a profit
prior to exercise or expiration, or to limit losses in the event of adverse market movements.

The purchase and sale of exchange-traded foreign currency options are subject to the risks of the availability of a liquid secondary
market as described above, as well as the risks regarding adverse market movements, margining of options written, the nature of the
foreign currency market, possible intervention by governmental authorities and the effects of other political and economic events. In
addition, exercise and settlement of exchange-traded foreign currency options must be made exclusively through the Clearing
Corporation, which has established banking relationships in applicable foreign countries for this purpose. As a result, the Clearing
Corporation may, if it determines that foreign governmental restrictions or taxes would prevent the orderly settlement of foreign
currency option exercises, or would result in undue burdens on the Clearing Corporation or its clearing members, impose special
procedures on exercise and settlement, such as technical changes in the mechanics of delivery of currency, the fixing of dollar settlement
prices or prohibitions on exercise.

Like the writing of other kinds of options, the writing of an option on a foreign currency constitutes only a partial hedge, up to the
amount of the premium received; a Fund could also be required, with respect to any option it has written, to purchase or sell foreign
currencies at disadvantageous exchange rates, thereby incurring losses. The purchase of an option on a foreign currency may constitute
an effective hedge against fluctuation in exchange rates, although in the event of rate movements adverse to a Fund�s position, the Fund
could forfeit the entire amount of the premium plus related transaction costs.

Options on foreign currencies may be traded on foreign exchanges that are not regulated by either the SEC or the CFTC. These
transactions are subject to the risk of governmental actions affecting trading in or the prices of foreign currencies or securities. The
value of these positions could also be adversely affected by (i) other complex foreign political and economic factors, (ii) lesser
availability of data on which to make trading decisions than in the United States, (iii) delays in a Fund�s ability to act upon economic
events occurring in foreign markets during non-business hours in the United States, (iv) the imposition of different exercise and
settlement terms and procedures and margin requirements than in the United States and (v) lesser trading volume.
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Interest Rate Swaps, Currency Swaps and Index Swaps. Interest rate swaps involve the exchange by a Fund with another party
of their respective commitments to pay or receive interest, such as an exchange of fixed rate payments for floating rate payments.
Currency swaps involve the exchange by a Fund with another party of their respective rights to make or receive payments in specified
currencies. Index swaps involve the exchange by a Fund with another party of their respective rights to return on or increase in value of
a basket of securities. Since swaps are individually negotiated, a Fund expects to achieve an acceptable degree of correlation between its
portfolio investments and its swap positions. The use of swaps is a highly specialized activity that involves investment techniques and
risks different from those associated with ordinary portfolio securities transactions. If the portfolio manager is incorrect in its forecasts
of market values, interest rates and currency exchange rates, the investment performance of a Fund would be less favorable than it
would have been if swaps were not used.
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Credit Default Swaps. The �buyer� in a credit default contract is obligated to pay the �seller� a periodic stream of payments over

the term of the contract provided no event of default has occurred. In the event of default, the seller must pay the buyer the �par value�
(full notional value) of the reference obligation in exchange for the reference obligation. A Fund may be either the buyer or seller in the
transaction. If a Fund is a buyer and no event of default occurs, the Fund loses its investment and recovers nothing. However, if an event
of default occurs, the buyer receives full notional value for a reference obligation that may have little or no value. As a seller, a Fund
receives a fixed rate of income throughout the term of the contract, provided there is no default event. If an event of default occurs, the
seller may pay the notional value of the reference obligation. The value of the reference obligation received by the seller, coupled with
the periodic payments previously received may be less than the full notional value it pays to the buyer, resulting in a loss of value to a
Fund. Credit default swaps involve greater risks than if a Fund had invested in the reference obligation directly. In addition to general
market risks, credit default swaps are subject to illiquidity risk, counterparty risk and credit risks.

Structured and Indexed Securities. Certain Funds may also invest in structured and indexed securities, the value of which is
linked to currencies, interest rates, commodities, indexes or other financial indicators (�reference instruments�). The interest rate or the
principal amount payable at maturity or redemption may be increased or decreased depending on changes in the value of the reference
instrument. Structured or indexed securities may be positively or negatively indexed, so that appreciation of the reference instrument
may produce an increase or a decrease in interest rate or value at maturity of the security. In addition, the change in the interest rate or
value at maturity of the security may be some multiple of the change in value of the reference instrument. Thus, in addition to the credit
risk of the security�s issuer, the Funds will bear the market risk of the reference instrument.

Mortgage Related Securities. Certain Funds may invest in mortgage related securities which represent pools of mortgage loans
assembled for sale to investors by various governmental agencies, such as Ginnie Mae, by government sponsored corporations, such as
Fannie Mae and Freddie Mac, as well as by private issuers, such as commercial banks, savings and loan institutions, mortgage bankers
and private mortgage insurance companies.

The average maturity of pass-through pools of mortgage related securities in which certain of the Funds may invest varies with the
maturities of the underlying mortgage instruments. In addition, a pool�s stated maturity may be shortened by unscheduled payments on
the underlying mortgages. Factors affecting mortgage prepayments include the level of interest rates, general economic and social
conditions, the location of the mortgaged property and age of the mortgage. Because prepayment rates of individual mortgage pools
vary widely, the average life of a particular pool cannot be predicted accurately.

Mortgage related securities may be classified as private, governmental or government-related, depending on the issuer or
guarantor. Private mortgage related securities represent pass-through pools consisting principally of conventional residential mortgage
loans created by non-governmental issuers, such as commercial banks, savings and loan associations and private mortgage insurance
companies. Governmental mortgage related securities are backed by the full faith and credit of the United States. Ginnie Mae, the
principal U.S. guarantor of these securities, is a wholly-owned U.S. government corporation within the Department of Housing and
Urban Development. Government-related mortgage related securities are not backed by the full faith and credit of the United States.
Issuers include Fannie Mae and Freddie Mac. Fannie Mae is a government-sponsored corporation owned entirely by private
stockholders, which is subject to general regulation by the Secretary of Housing and Urban Development. Pass-through securities issued
by Fannie Mae are guaranteed as to timely payment of principal and interest by Fannie Mae. Freddie Mac is a stockholder-owned
corporation chartered by Congress, which is subject to general regulation by the Secretary of Housing and Urban Development.
Participation certificates representing interests in mortgages from Freddie Mac�s national portfolio are guaranteed as to the timely
payment of interest and ultimate collection of principal by Freddie Mac. In September 2008, the Federal Housing Finance Agency
placed Fannie Mae and Freddie Mac into conservatorship to control their operations. Certain financing arrangements were put in place
to support their bonds, but they are not backed by the full faith and credit of the U.S. Government.

Private, governmental or government-related entities may create mortgage loan pools offering pass-through investments in
addition to those described above. The mortgages underlying these securities may be alternative mortgage instruments, that is, mortgage
instruments whose principal or interest payments may vary or whose terms to maturity may be shorter than previously customary. The
portfolio manager assesses new types of mortgage related securities as they are developed and offered to determine their appropriateness
for investment by the relevant Fund.
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Several risks are associated with mortgage related securities generally. The monthly cash inflow from the underlying loans, for
example, may not be sufficient to meet the monthly payment requirements of the mortgage related security. Prepayment of principal by
mortgagors or mortgage foreclosures will shorten the term of the underlying mortgage pool for a mortgage related security. Early returns
of principal will affect the average life of the mortgage related securities in these Funds. The occurrence of mortgage prepayments is
affected by factors including the level of interest rates, general economic conditions, the location and age of the mortgage and other
social and demographic conditions. In periods of rising interest rates, the rate of prepayment tends to decrease, thereby lengthening the
average life of a pool of mortgage related securities. Conversely, in periods of falling interest rates the rate of prepayment tends to
increase, thereby shortening the average life of a pool. Reinvestment of prepayments may occur at higher or
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lower interest rates than the original investment, thus affecting the yield of these Funds. Because prepayments of principal generally
occur when interest rates are declining, a Fund will likely have to reinvest the proceeds of prepayments at lower interest rates than those
at which its assets were previously invested, resulting in a corresponding decline in the Fund�s yield. Thus, mortgage related securities
may have less potential for capital appreciation in periods of falling interest rates than other fixed income securities of comparable
maturity, although those other fixed income securities may have a comparable risk of decline in market value in periods of rising interest
rates. To the extent that these Funds purchase mortgage related securities at a premium, unscheduled prepayments, which are made at
par, will result in a loss equal to any unamortized premium.

Adjustable rate mortgage related securities (�ARMs�) have interest rates that reset at periodic intervals, thereby allowing certain
Funds to participate in increases in interest rates through periodic adjustments in the coupons of the underlying mortgages, resulting in
both higher current yields and lower price fluctuation than would be the case with more traditional long-term debt securities.
Furthermore, if prepayments of principal are made on the underlying mortgages during periods of rising interest rates, these Funds
generally will be able to reinvest these amounts in securities with a higher current rate of return. Increases in interest rates may cause the
current yield of ARMs to exceed the maximum allowable annual or lifetime reset limits (or �caps�) for a particular mortgage. In
addition, fluctuations in interest rates above these caps could cause ARMs to behave more like long-term fixed rate securities in
response to extreme movements in interest rates. As a result, during periods of volatile interest rates, these Funds� net asset values may
fluctuate more than if they did not purchase ARMs. Moreover, during periods of rising interest rates, changes in the coupon of the
adjustable rate mortgages will slightly lag behind changes in market rates, creating the potential for some principal loss for shareholders
who redeem their shares of these Funds before the interest rates on the underlying mortgages are adjusted to reflect current market rates.

Collateralized Mortgage Obligations (�CMOs�) are obligations fully collateralized by a portfolio of mortgages or mortgage related
securities. Payments of principal and interest on the mortgages are passed through to the holders of the CMOs on the same schedule as
they are received, although certain classes of CMOs have priority over others with respect to the receipt of prepayments on the
mortgages. Therefore, depending on the type of CMOs in which these Funds invest, the investment may be subject to a greater or lesser
risk of prepayment than other types of mortgage related securities.

Further, if the Fund purchases mortgage-backed or asset-backed securities that are �subordinated� to other interests in the same
mortgage pool, the Fund as a holder of those securities may only receive payments after the pool�s obligations to other investors have
been satisfied. An unexpectedly high rate of defaults on the mortgages held by a mortgage pool may limit substantially the pool�s
ability to make payments of principal or interest to the Fund as a holder of such subordinated securities, reducing the values of those
securities or in some cases rendering them worthless; the risk of such defaults is generally higher in the case of mortgage pools that
include so-called �subprime� mortgages. An unexpectedly high or low rate of prepayments on a pool�s underlying mortgages may have
a similar effect on subordinated securities. A mortgage pool may issue securities to various levels of subordination; the risk of non-
payment affects securities at each level, although the risk is greater in the case of more highly subordinated securities.

Mortgage related securities may not be readily marketable. To the extent any of these securities are not readily marketable in the
judgment of the portfolio manager, each of these Funds limits its investments in these securities, together with other illiquid instruments,
to not more than 15% (10% in the case of the Tax-Exempt Fund) of the value of its net assets.

Supranational Agencies. Certain Funds may invest up to 10% of its assets in debt obligations of supranational agencies such as
the International Bank for Reconstruction and Development (commonly referred to as the World Bank), which was chartered to finance
development projects in developing member countries; the European Union, which is a union of member states engaged in cooperative
economic activities; and the Asian Development Bank, which is an international development bank established to lend funds, promote
investment and provide technical assistance to member nations in the Asian and Pacific regions. Debt obligations of supranational
agencies are not considered Government Securities and are not supported, directly or indirectly, by the U.S. Government.

Municipal Obligations. The term �Municipal Obligations� as used in the Prospectus and this SAI means debt obligations issued
by, or on behalf of, states, territories and possessions of the United States and the District of Columbia and their political subdivisions,
agencies and instrumentalities or multistate agencies or authorities, the interest from which debt obligations is, in the opinion of bond
counsel to the issuer, excluded from gross income for regular federal income tax purposes. Municipal Obligations generally are
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understood to include debt obligations issued to obtain funds for various public purposes, including the construction of a wide range of
public facilities, refunding of outstanding obligations, payment of general operating expenses and extensions of loans to public
institutions and facilities. Private activity bonds that are issued by or on behalf of public authorities to finance privately operated
facilities are considered to be Municipal Obligations if the interest paid on them qualifies as excluded from gross income (but not
necessarily from alternative minimum taxable income) for regular federal income tax purposes in the opinion of bond counsel to the
issuer.
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Opinions relating to the validity of Municipal Obligations and to the exemption of interest on them from federal income taxes are

rendered by bond counsel to the respective issuers at the time of issuance. Neither the Trust nor the portfolio manager will review the
proceedings relating to the issuance of Municipal Obligations or the basis for opinions of counsel.

Municipal Obligations may be issued to finance life care facilities, which are an alternative form of long-term housing for the
elderly that offer residents the independence of a condominium life-style and, if needed, the comprehensive care of nursing home
services. Bonds to finance these facilities have been issued by various state industrial development authorities. Because the bonds are
secured only by the revenues of each facility and not by state or local government tax payments, they are subject to a wide variety of
risks, including a drop in occupancy levels, the difficulty of maintaining adequate financial reserves to secure estimated actuarial
liabilities, the possibility of regulatory cost restrictions applied to health care delivery and competition from alternative health care or
conventional housing facilities.

Even though Municipal Obligations are interest-bearing investments that promise a stable flow of income, their prices are
inversely affected by changes in interest rates and, therefore, are subject to the risk of market price fluctuations. The values of Municipal
Obligations with longer remaining maturities typically fluctuate more than those of similarly rated Municipal Obligations with shorter
remaining maturities. The values of Municipal Obligations also may be affected by changes in the credit rating or financial condition of
the issuing entities.

Tax legislation may affect the supply of, and the demand for, Municipal Obligations, as well as the tax-exempt nature of interest
paid on those obligations. Neither the Trust nor the portfolio manager can predict with certainty the effect of tax law changes upon the
Municipal Obligation market, including the availability of instruments for investment by a Fund. In addition, neither the Trust nor the
portfolio manager can predict whether additional legislation adversely affecting the Municipal Obligation market will be enacted in the
future. The Trust monitors legislative developments and considers whether changes in the objective or policies of a Fund need to be
made in response to those developments. If any laws are enacted that would reduce the availability of Municipal Obligations for
investment by the Tax-Exempt Fund so as to affect the Fund�s shareholders adversely, the Trust will reevaluate the Fund�s investment
objective and policies and might submit possible changes in the Fund�s structure to the Fund�s shareholders for their consideration. If
legislation were enacted that would treat a type of Municipal Obligation as taxable for federal income tax purposes, the Trust would
treat the security as a permissible taxable money market instrument for the Fund within the applicable limits set forth in the Prospectus.

Municipal Obligation Components. Certain Funds may invest in Municipal Obligations, the interest rate on which has been
divided by the issuer into two different and variable components, which together result in a fixed interest rate. Typically, the first of the
components (the �Auction Component�) pays an interest rate that is reset periodically through an auction process, whereas the second
of the components (the �Residual Component�) pays a residual interest rate based on the difference between the total interest paid by
the issuer on the Municipal Obligation and the auction rate paid on the Auction Component. A Fund may purchase both Auction and
Residual Components. Because the interest rate paid to holders of Residual Components is generally determined by subtracting the
interest rate paid to the holders of Auction Components from a fixed amount, the interest rate paid to Residual Component holders will
decrease as the Auction Component�s rate increases and decrease as the Auction Component�s rate increases. Moreover, the extent of
the increases and decreases in market value of Residual Components may be larger than comparable changes in the market value of an
equal principal amount of a fixed rate Municipal Obligation having similar credit quality, redemption provisions and maturity.

Municipal Leases. Included among Municipal Obligations in which a Fund may invest are participations in lease obligations or
installment purchase contracts issued by state or local governmental authorities (�Municipal Leases�) to obtain funds to acquire a wide
variety of equipment and facilities.

Although Municipal Leases do not normally constitute general obligations of the municipality, they are ordinarily backed by the
municipality�s agreement to make the payments due under the obligation. These obligations have evolved to make it possible for state
and local government authorities to acquire property and equipment without meeting constitutional and statutory requirements for the
issuance of debt. Thus, Municipal Leases have additional risks not normally associated with other Municipal Obligations. Municipal
Leases may contain �non-appropriation� clauses that provide that the governmental issuer of the obligation has no obligation to make
future payments under the lease or contract unless money is appropriated for those purposes by the legislative body on a yearly or other
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periodic basis. There have been challenges to the legality of lease financing in some states and, from time to time, certain municipalities
have considered not appropriating funds for lease payments. Moreover, although some Municipal Leases will be secured by the leased
equipment and facilities, the disposition of the equipment or facilities in the event of foreclosure might prove to be difficult.

Municipal Leases that a Fund may acquire will be both rated and unrated. Rated Municipal Leases that may be held by a Fund
include those rated investment grade at the time of investment or those issued by issuers whose senior debt is rated investment grade at
the time of investment. A Fund may acquire unrated issues that the portfolio manager deems to be comparable in quality to
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rated issues in which a Fund is authorized to invest. A determination that an unrated lease obligation is comparable in quality to a rated
lease obligation and that there is a reasonable likelihood that the lease will not be canceled will be subject to oversight and approval by
the Board.

An unrated Municipal Lease with a non-appropriation risk that is backed by an irrevocable bank letter of credit or an insurance
policy issued by a bank or insurer deemed by the portfolio manager to be of high quality and minimal credit risk will not be deemed to
be illiquid solely because the underlying municipal lease is unrated, if the portfolio manager determines that the lease is readily
marketable because it is backed by the letter of credit or insurance policy.

Municipal Leases held by a Fund may be considered illiquid and therefore subject to a Fund�s limitation on the purchase of
illiquid investments, unless the Board determines on an ongoing basis that an adequate trading market exists for the Municipal Lease. In
determining the liquidity of a Municipal Lease, in accordance with methods adopted by the Board, the following factors relating to the
security are considered, among others: (i) the frequency of trades and quotes; (ii) the number of dealers willing to purchase or sell the
security; (iii) the willingness of dealers to undertake to make a market; (iv) the nature of the marketplace trades; and (v) the likelihood
that the obligation will continue to be marketable based on the credit quality of the municipality or relevant obligor.

The Tax-Exempt Fund intends to invest in Municipal Leases of a broad range of issuers, consistent with prudent regional
diversification. Interest payments on qualifying Municipal Leases are exempt from federal income taxes. Investors in most states will
generally be subject to state taxation on all or a portion of the income and capital gains produced by such securities.

Floating and Variable Rate Instruments. Certain Funds may invest in floating and variable rate instruments. Income securities
may provide for floating or variable rate interest or dividend payments. The floating or variable rate may be determined by reference to
a known lending rate, such as a bank�s prime rate, a certificate of deposit rate or the London InterBank Offered Rate (LIBOR).
Alternatively, the rate may be determined through an auction or remarketing process. The rate also may be indexed to changes in the
values of interest rate or securities indexes, currency exchange rate or other commodities. Variable and floating rate securities tend to be
less sensitive than fixed rate securities to interest rate changes and tend to have higher yields when interest rates increase. However,
during periods of rising interest rates, changes in the interest rate of an adjustable rate security may lag changes in market rates.

The amount by which the rates paid on an income security may increase or decrease may be subject to periodic or lifetime caps.
Fluctuations in interest rates above these caps could cause adjustable rate securities to behave more like fixed rate securities in response
to extreme movements in interest rates.

Floating and variable rate income securities include securities whose rates vary inversely with changes in market rates of interest.
Such securities may also pay a rate of interest determined by applying a multiple to the variable rate. The extent of increases and
decreases in the value of securities whose rates vary inversely with changes in market rates of interest generally will be larger than
comparable changes in the value of an equal principal amount of a fixed rate security having similar credit quality, redemption
provisions and maturity.

Certain Funds may purchase floating and variable rate demand bonds and notes, which are debt securities ordinarily having stated
maturities in excess of one year but which permit their holder to demand payment of principal at any time or at specified intervals.
Variable rate demand notes include master demand notes, which are obligations that permit a Fund to invest fluctuating amounts, which
may change daily without penalty, pursuant to direct arrangements between the Fund, as lender, and the borrower. These obligations
have interest rates that fluctuate from time to time and frequently are secured by letters of credit or other credit support arrangements
provided by banks. Use of letters of credit or other credit support arrangements will not adversely affect the tax-exempt status of
variable rate demand notes. Because they are direct lending arrangements between the lender and borrower, variable rate demand notes
generally will not be traded and no established secondary market generally exists for them, although they are redeemable at face value.
If variable rate demand notes are not secured by letters of credit or other credit support arrangements, a Fund�s right to demand
payment will be dependent on the ability of the borrower to pay principal and interest on demand. Each obligation purchased by a Fund
will meet the quality criteria established by the Sub-Adviser, subject to Pyxis� supervision, for the purchase of debt securities. The Sub-
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Advisers, subject to Pyxis� supervision, consider on an ongoing basis the creditworthiness of the issuers of the floating and variable rate
demand obligations in the relevant Fund�s portfolio, as necessary.

Participation Interests. Certain Funds may purchase from financial institutions participation interests in certain Municipal
Obligations. A participation interest gives the Fund an undivided interest in the Municipal Obligation in the proportion that the Fund�s
participation interest bears to the total principal amount of the Municipal Obligation. These instruments may have fixed, floating or
variable rates of interest. If the participation interest is unrated, or has been given a rating below one that is otherwise permissible for
purchase by a Fund, the participation interest will be backed by an irrevocable letter of credit or guarantee of a bank that the Board has
determined meets certain quality standards, or the payment obligation otherwise will be collateralized by Government Securities. A
Fund will have the right, with respect to certain participation interests, to demand payment, on a specified number of days� notice, for
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all or any part of the Fund�s participation interest in the Municipal Obligation, plus accrued interest. The Trust intends that a Fund
exercise its right to demand payment only upon a default under the terms of the Municipal Obligation, or to maintain or improve the
quality of its investment portfolio. A Fund will invest no more than 5% of the value of its total assets in participation interests.

Zero Coupon Obligations. Certain Funds may invest in zero coupon obligations. Zero coupon obligations generally pay no cash
interest (or dividends in the case of preferred stock) to their holders prior to maturity. Accordingly, such securities usually are issued and
traded at a deep discount from their face or par value and generally are subject to greater fluctuations of market value in response to
changing interest rates than securities of comparable maturities and credit quality that pay cash interest (or dividends in the case of
preferred stock) on a current basis. Although each of these Funds will receive no payments on its zero coupon obligations prior to their
maturity or disposition, it will be required for federal income tax purposes generally to include in its dividends each year an amount
equal to the annual income that accrues on its zero coupon obligations. Such dividends will be paid from the cash assets of the Fund,
from borrowings or by liquidation of portfolio securities, if necessary, at a time that the Fund otherwise would not have done so. To the
extent these Funds are required to liquidate thinly traded securities, the Funds may be able to sell such securities only at prices lower
than if such securities were more widely traded. The risks associated with holding securities that are not readily marketable may be
accentuated at such time. To the extent the proceeds from any such dispositions are used by these Funds to pay distributions, each of
those Funds will not be able to purchase additional income-producing securities with such proceeds, and as a result its current income
ultimately may be reduced.

The Tax-Exempt Fund and Total Return Fund may each invest up to 10% of its assets in zero coupon obligations. Zero coupon
obligations are generally divided into two categories: �Pure Zero Obligations,� which are those that pay no interest for their entire life,
and �Zero/Fixed Obligations,� which pay no interest for some initial period and thereafter pay interest currently. In the case of a Pure
Zero Obligation, the failure to pay interest currently may result from the obligation�s having no stated interest rate, in which case the
obligation pays only principal at maturity and is sold at a discount from its stated principal. A Pure Zero Obligation may, in the
alternative, provide for a stated interest rate, but provide that no interest is payable until maturity, in which case accrued, unpaid interest
on the obligation may be capitalized as incremental principal. The value to the investor of a zero coupon obligation consists of the
economic accretion either of the difference between the purchase price and the nominal principal amount (if no interest is stated to
accrue) or of accrued, unpaid interest during the life or payment deferral period of the obligation.

Custodial Receipts. Certain Funds may acquire custodial receipts or certificates underwritten by securities dealers or banks that
evidence ownership of future interest payments, principal payments, or both, on certain Municipal Obligations. The underwriter of these
certificates or receipts typically purchases Municipal Obligations and deposits the obligations in an irrevocable trust or custodial
account with a custodian bank, which then issues receipts or certificates that evidence ownership of the periodic unmatured coupon
payments and the final principal payment on the obligations. Custodial receipts evidencing specific coupon or principal payments have
the same general attributes as zero coupon obligations described above. Although under the terms of a custodial receipt a Fund would be
typically authorized to assert its rights directly against the issuer of the underlying obligation, the Fund could be required to assert
through the custodian bank those rights as may exist against the underlying issuers. Thus, in the event the underlying issuer fails to pay
principal and/or interest when due, a Fund may be subject to delays, expenses and risks that are greater than those that would have been
involved if the Fund had purchased a direct obligation of the issuer. In addition, in the event that the trust or custodial account in which
the underlying security has been deposited is determined to be an association taxable as a corporation, instead of a non-taxable entity,
the yield on the underlying security would be reduced in recognition of any taxes paid.

Government Stripped Mortgage Related Securities. Certain Funds may invest in government stripped mortgage related
securities issued and guaranteed by Ginnie Mae, Fannie Mae or Freddie Mac. These securities represent beneficial ownership interests
in either periodic principal distributions (�principal-only� or �PO�) or interest distributions (�interest-only� or �IO�) on mortgage
related certificates issued by Ginnie Mae, Fannie Mae or Freddie Mac. The certificates underlying the government stripped mortgage
related securities represent all or part of the beneficial interest in pools of mortgage loans. These Funds will invest in government
stripped mortgage related securities in order to enhance yield or to benefit from anticipated appreciation in value of the securities at
times when Pyxis or the Sub-Adviser believes that interest rates will remain stable or increase. In periods of rising interest rates, the
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expected increase in the value of government stripped mortgage related securities may offset all or a portion of any decline in value of
the securities held by these Funds.

Investing in government stripped mortgage related securities involves risks normally associated with investing in mortgage related
securities issued by government or government related entities. In addition, the yields on government stripped mortgage related
securities are extremely sensitive to prepayment on the mortgage loans underlying the certificates collateralizing the securities. If a
decline in the level of prevailing interest rates results in a rate of principal prepayments higher than anticipated, distributions of principal
will be accelerated, thereby reducing the yield to maturity on IO government stripped mortgage related securities and increasing the
yield to maturity on PO government stripped mortgage related securities. Sufficiently high prepayment rates could result in these
Funds� not fully recovering their initial investment in an IO government stripped mortgage related security. The sensitivity of an IO
security that represents the interest portion of a particular class, as opposed to the interest portion of an entire pool, to interest rate
fluctuations, may be increased because of the characteristics of the principal portion to which they relate.
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Government stripped mortgage related securities are currently traded in an over-the-counter market maintained by several large

investment banking firms. No assurance can be given that these Funds will be able to effect a trade of a government stripped mortgage
related security at a desired time. These Funds will acquire government stripped mortgage related securities only if a secondary market
for the securities exists at the time of acquisition. Except for government stripped mortgage related securities based on fixed rate FNMA
and FHLMC mortgage certificates that meet certain liquidity criteria established by the Board, the Fund treats government stripped
mortgage related securities as illiquid and will limit each Fund�s investments in these securities, together with other illiquid
investments, to not more than 15% of its net assets.

Asset-Backed and Receivable-Backed Securities. Certain Funds may invest in securities issued by trusts and special purpose
corporations with principal and interest payouts backed by, or supported by, any of various types of assets. These assets typically
include receivables related to the purchase of automobiles, credit card loans, and home equity loans. These securities generally take the
form of a structured type of security, including pass-through, pay-through, and stripped interest payout structures similar to the
Collateralized Mortgage Obligation or CMO structure. Investments in these and other types of asset-backed securities must be
consistent with the investment objectives and policies of the Funds.

The yield characteristics of asset-backed securities differ from traditional debt securities. Among the major differences are that
interest and principal payments are made more frequently, usually monthly, and that principal may be prepaid at any time because the
underlying assets generally may be prepaid at any time. As a result, if the Funds purchase such a security at a premium, a prepayment
rate that is faster than expected will reduce yield to maturity, while a prepayment rate that is slower than expected will have the opposite
effect of increasing yield to maturity. Alternatively, if the Funds purchase these securities at a discount, faster than expected
prepayments will increase, while slower than expected prepayments will reduce, yield to maturity. The portfolio manager will seek to
manage these risks (and potential benefits) by diversifying its investments in such securities and through hedging techniques.

Asset-backed securities involve certain risks that are not posed by other types of CMO securities, resulting mainly from the fact
that asset-backed securities do not usually contain the complete benefit of a security interest in the related collateral. For example, credit
card receivables generally are unsecured and the debtors are entitled to the protection of a number of state and Federal consumer credit
laws, some of which may reduce the ability to obtain full payment. In the case of automobile receivables, due to various legal and
economic factors, proceeds from repossessed collateral may not always be sufficient to support payments on these securities.

Collateralized Bond Obligations (��CBOs��), Collateralized Loan Obligations (��CLOs��) and Other Collateralized Debt
Obligations (��CDOs��). Certain Funds may invest in CBOs, CLOs and other CDOs, which are debt instruments backed solely by a pool
of other debt securities. The risks of an investment in a CBO, CLO or other CDO depend largely on the type of the collateral securities
(which would have the risks described elsewhere in this document for that type of security) and the class of the CBO, CLO or other
CDO in which a Fund invests. Some CBOs, CLOs and other CDOs have credit ratings, but are typically issued in various classes with
various priorities. Normally, CBOs, CLOs and other CDOs are privately offered and sold (that is, not registered under the securities
laws) and may be characterized by the Funds as illiquid securities, but an active dealer market may exist for CBOs, CLOs and other
CDOs that qualify for Rule 144A transactions. In addition to the normal interest rate, default and other risks of fixed income securities
discussed elsewhere in this document, CBOs, CLOs and other CDOs carry additional risks, including the possibility that distributions
from collateral securities will not be adequate to make interest or other payments, the quality of the collateral may decline in value or
default, the Funds may invest in CBOs, CLOs or other CDOs that are subordinate to other classes, volatility in values, and the complex
structure of the security may not be fully understood at the time of investment and produce disputes with the issuer or unexpected
investment results.

Mortgage Dollar Rolls. Certain Funds may, with respect to up to 33 1/3% of their total assets, enter into mortgage �dollar rolls�
in which the Fund sells securities for delivery in the current month and simultaneously contracts with the same counterparty to
repurchase similar (same type, coupon and maturity) but not identical securities on a specified future date. The Fund loses the right to
receive principal and interest paid on the securities sold. However, the Fund would benefit to the extent of any proceeds received for the
securities sold and the lower forward price for the future purchase (often referred to as the �drop�) or fee income plus the interest earned
on the cash proceeds of the securities sold until the settlement date of the forward purchase. Unless such benefits exceed the income,
capital appreciation and gain or loss due to mortgage repayments that would have been realized on the securities sold as part of the
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mortgage dollar roll, the use of this technique will diminish the investment performance of the Fund compared with what such
performance would have been without the use of mortgage dollar rolls. The Fund will hold and maintain in a segregated account until
the settlement date cash or liquid assets in an amount equal to the forward purchase price. The benefits derived from the use of
mortgage dollar rolls may depend upon the portfolio manager�s ability to predict correctly mortgage prepayments and interest rates.
There is no assurance that mortgage dollar rolls can be successfully employed.

For financial reporting and tax purposes, each of these Funds proposes to treat mortgage dollar rolls as two separate transactions:
one involving the purchase of a security and a separate transaction involving a sale. The Funds do not currently intend to enter into
mortgage dollar rolls that are accounted for as a financing.
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Short Sales Against the Box. Certain Funds may sell securities �short against the box.� Whereas a short sale is the sale of a

security a Fund does not own, a short sale is �against the box� if at all times during which the short position is open, the Fund owns at
least an equal amount of the securities or securities convertible into, or exchangeable without further consideration for, securities of the
same issue as the securities sold short. Trend Following Fund�s investment strategy entails making short sales on securities in its
portfolio representing up to 50% of the Fund�s net assets.

World Equity Benchmark Shares (WEBS) and Other Index-Related Securities. Certain Funds may invest in exchange-traded
funds, which are baskets of securities designed to generally track an index or a foreign market, such as iShares or Standard & Poor�s
Depositary Receipts (�SPDRs�). These securities are considered to be investment companies for purposes of the Funds� investment
limitations.

Certain Investment Techniques, Derivatives Risk and Leverage Risk. When the Sub-Adviser of a Fund uses investment
techniques such as margin, leverage and short sales, and forms of financial derivatives, such as options and futures, an investment in a
Fund may be more volatile than investments in other mutual funds. Although the intention is to use such investment techniques and
derivatives to minimize risk to a Fund, as well as for speculative purposes, there is the possibility that improper implementation of such
techniques and derivative strategies or unusual market conditions could result in significant losses to a Fund. Derivatives are used to
limit risk in a Fund or to enhance investment return and have a return tied to a formula based upon an interest rate, index, price of a
security, or other measurement. Derivatives involve special risks, including: (1) the risk that interest rates, securities prices and currency
markets will not move in the direction that a portfolio manager anticipates; (2) imperfect correlation between the price of derivative
instruments and movements in the prices of the securities, interest rates or currencies being hedged; (3) the fact that skills needed to use
these strategies are different than those needed to select portfolio securities; (4) the possible absence of a liquid secondary market for
any particular instrument and possible exchange imposed price fluctuation limits, either of which may make it difficult or impossible to
close out a position when desired; (5) the risk that adverse price movements in an instrument can result in a loss substantially greater
than a Fund�s initial investment in that instrument (in some cases, the potential loss in unlimited); (6) particularly in the case of
privately-negotiated instruments, the risk that the counterparty will not perform its obligations, or that penalties could be paid for
positions held less than the required minimum holding period, which could leave a Fund worse off than if it had not entered into the
position; and (7) the inability to close out certain hedged positions to avoid adverse tax consequences. In addition, the use of derivatives
for non-hedging purposes (that is, to seek to increase total return) is considered a speculative practice and may present an even greater
risk of loss than when used for hedging purposes. When derivatives are used for leverage, the effects of an instrument�s price changes
as market conditions change tend to be magnified. Leverage involves the use of a small amount of money to control a large amount of
financial assets, and can in some circumstances lead to significant losses. Futures transactions have the effect of investment leverage to
the extent a Fund does not maintain liquid assets equal to the face amount of the contract. Swaps may involve leverage and can be
highly volatile and may have a considerable impact on a Fund�s performance, as the potential gain or loss on any swap transaction is
not necessarily subject to any fixed limit.

Legal and Regulatory Risk. Legal, tax and regulatory changes could occur during the term of the Funds that may adversely affect
the Funds. New or revised laws or regulations may be issued by the CFTC, the SEC, the IRS or the Treasury Department, the U.S.
Federal Reserve or other banking regulators, other governmental regulatory authorities, or self-regulatory organizations that supervise
the financial markets that could adversely affect the Funds. In particular, these agencies are empowered to promulgate a variety of new
rules pursuant to recently enacted financial reform legislation in the United States. The Funds also may be adversely affected by
changes in the enforcement or interpretation of existing statutes and rules by these governmental regulatory authorities or self-regulatory
organizations. In addition, the securities and futures markets are subject to comprehensive statutes, regulations and margin requirements.
The CFTC, the SEC, the Federal Deposit Insurance Corporation, other regulators and self-regulatory organizations and exchanges are
authorized to take extraordinary actions in the event of market emergencies. The regulation of derivatives transactions and funds that
engage in such transactions is an evolving area of law and is subject to modification by government and judicial action.

The U.S. government recently enacted legislation which includes provisions for new regulation of the derivatives market,
including clearing, margin, reporting and registration requirements. Because the legislation leaves much to rule making, its ultimate
impact remains unclear. The regulatory changes could, among other things, restrict a Fund�s ability to engage in derivatives transactions
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(including because certain types of derivatives transactions may no longer be available to a Fund) and/or increase the costs of such
derivatives transactions (including through increased margin or capital requirements), and a Fund may be unable to execute its
investment strategy as a result. It is unclear how the regulatory changes will affect counterparty risk.

The CFTC and certain futures exchanges have established limits, referred to as �position limits,� on the maximum net long or net
short positions which any person may hold or control in particular options and futures contracts. All positions owned or controlled by
the same person or entity, even if in different accounts, may be aggregated for purposes of determining whether the applicable position
limits have been exceeded. Thus, even if a Fund does not intend to exceed applicable position limits, it is possible that different clients
managed by the Adviser or Sub-Advisers and their affiliates may be aggregated for this purpose. Although it is possible that the trading
decisions of the Adviser and Sub-Advisers may have to be modified and that positions held by a Fund may have to be liquidated in
order to avoid exceeding such limits, the Adviser believes that this is unlikely. The modification of investment decisions or the
elimination of open positions, if it occurs, may adversely affect the profitability of a Fund.
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The effect of any future regulatory change on a Fund could be substantial and adverse.

PORTFOLIO HOLDINGS

Each Fund�s uncertified complete list of portfolio holdings information may be provided regularly pursuant to a standing request,
such as on a monthly or quarterly basis, to (i) third party service providers, rating and ranking agencies, financial advisors and affiliated
persons of the Fund and (ii) clients of Pyxis or its affiliates that invest in the Fund or such clients� consultants. No compensation or
other consideration is received by the Funds, Pyxis, the Sub-Advisers or any other person for these disclosures. A list of the entities that
receive the Funds� portfolio holdings information on such basis, the frequency with which it is provided to them and the length of the
lag between the date of the information and the date it is disclosed is provided below:

Company Frequency Lag

MorningStar Inc. Quarterly 60 days after quarter end
Lipper, Inc. Quarterly 60 days after quarter end
Thomson Financial Quarterly 60 days after quarter end

The largest five portfolio holdings are posted to the Trust�s website on a monthly basis. In addition, certain service providers to
the Funds, Pyxis, Sub-Advisers, Transfer Agent (as defined herein) or Underwriter (as defined herein), such as rating and ranking
agencies, pricing services, proxy voting service providers, accountants, attorneys, custodians, securities lending agents, brokers in
connection with Fund transactions and providing pricing quotations, members of a bank syndicate providing a committed line of credit
to the Funds, Transfer Agents and entities providing contingent deferred sales charge (�CDSC�) financing, may for legitimate business
purposes receive the Funds� portfolio holdings information earlier than 30 days after month end. If a Fund redeems a shareholder in
kind, the shareholder generally receives its proportionate share of that Fund�s portfolio holdings and, therefore, the shareholder and its
agent may receive such information earlier than 30 days after month end.

Disclosure of a Fund�s portfolio securities as an exception to the Fund�s normal business practice requires a Fund officer (other
than the Treasurer) to identify a legitimate business purpose for the disclosure and submit the proposal to the Fund�s Treasurer for
approval following business and compliance review. Additionally, no compensation or other consideration is received by the Funds,
Pyxis, the Sub-Advisers or any other person for these disclosures. The Trustees will review annually a list of such entities that received
such information, the frequency of such disclosures and the business purpose therefor. These procedures are designed to address
conflicts of interest between the Funds� shareholders on the one hand and Pyxis, the Sub-Advisers or any affiliated person of the Funds
or such entities on the other hand by creating a structured review and approval process that seeks to ensure that disclosure of
information about the Funds� portfolio securities is in the best interests of the Funds� shareholders. There can be no assurance,
however, that the Funds� policies and procedures with respect to the disclosure of portfolio holdings information will prevent the
misuse of such information by individuals or firms in possession of such information.

Holdings are released to all of the persons and entities described above on conditions of confidentiality, which include appropriate
trading prohibitions. �Conditions of confidentiality� include confidentiality terms included in written agreements, implied by the nature
of the relationship (e.g., attorney-client relationship), or required by fiduciary or regulatory principles (e.g., custody services provided
by financial institutions).

Portfolio holdings of the Funds are disclosed on a quarterly basis on forms required to be filed with the SEC as follows:
(i) portfolio holdings as of the end of each fiscal year will be filed as part of the annual report filed on Form N-CSR; (ii) portfolio
holdings as of the end of the first and third fiscal quarters will be filed on Form N-Q; and (iii) portfolio holdings as of the end of the six-
month fiscal period will be filed as part of the semi-annual report filed on Form N-CSR. The Trust�s Form N-CSRs and Form N-Qs are
available on the SEC�s website at www.sec.gov.

Each Fund�s top five holdings also are posted on the Funds� website at www.pyxisais.com no sooner than 15 days after the end of
each month. The day after this information has been made available to the public by means of posting on that website, it may also be
included in other advertising and marketing material concerning the Funds.
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Finally, each Fund releases information concerning any and all portfolio holdings when required by law. Such releases may
include providing information concerning holdings of a specific security to the issuer of such security.
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INVESTMENT RESTRICTIONS

Each Fund is subject to fundamental and non-fundamental investment policies and limitations. Under the 1940 Act, fundamental
investment policies and limitations may not be changed without the vote of a majority of the outstanding voting securities (as defined in
the 1940 Act) of the Fund. A �vote of a majority of the outstanding voting securities� of a Fund means the lesser of (i) 67% or more of
the shares at a meeting if the holders of more than 50% of the outstanding shares are present or represented by proxy or (ii) more than
50% of the outstanding shares. If a percentage policy set forth in the Prospectus or one of the following percentage investment
restrictions is adhered to at the time a transaction is effected, later changes in a percentage will not be considered a violation of the
policy or restriction unless such change is caused by action of a Fund or pertains to a Fund�s limitations on borrowing and investment in
illiquid securities.

Core America Equity Fund, Premier Growth Equity Fund, Global Select Equity Fund, International Equity Fund and Fixed
Income Fund:

The following policies and limitations supplement those described in the Prospectus and this SAI. Investment restrictions
numbered 1 through 8 below have been adopted by the Trust as fundamental policies of Core America Equity Fund, Premier Growth
Equity Fund, Global Select Equity Fund, International Equity Fund and Fixed Income Fund. Investment restrictions 9 through 16 are
not fundamental policies and may be changed by a vote of the Board at any time.

Fundamental Investment Restrictions. The following investment restrictions are fundamental polices and, as such, may not be
changed without the approval of a �vote of a majority of the outstanding voting securities� (as defined in the 1940 Act) of a Fund.

1. No Fund may borrow money, except that a Fund may (a) borrow from banks (as defined in the 1940 Act) and through reverse
repurchase agreements in amounts up to 33 1/3% of its total assets (including the amount borrowed), (b) borrow amounts equal to an
additional 5% of its total assets for temporary purposes, (c) invest in permitted leveraged investments, (d) engage in transactions in
mortgage dollar rolls and other similar transactions, and (e) engage in other transactions that may entail borrowing or otherwise borrow
money to the extent permitted by applicable law.

2. No Fund may lend its assets or money to other persons, except by (a) purchasing debt obligations (including privately placed
debt obligations), (b) lending cash or securities as permitted by applicable law, (c) entering into repurchase agreements, (d) investing in
permitted leveraged investments, or (e) as otherwise permitted by applicable law.

3. Each Fund shall invest at least 75% of its total assets in some combination of the following: (a) cash and cash items,
(b) Government Securities (as defined in the 1940 Act), (c) securities of other investment companies, and (d) other securities. With
regard to (d), other securities (acquired pursuant to this policy) are limited as to any single issuer to an amount not greater than 5% of a
Fund�s total assets and not more than 10% of the outstanding voting securities of any such issuer, or as otherwise permitted by
applicable law.

4. No Fund will make investments that will result in the concentration (as that term is used in the 1940 Act) of its assets in
securities of issuers in any one industry.

5. No Fund may underwrite any issue of securities, except to the extent that the sale of portfolio securities in accordance with the
Fund�s investment objective, policies and limitations may be deemed to be an underwriting, and except that the Fund may acquire
securities under circumstances in which, if the securities were sold, the Fund might be deemed to be an underwriter for purposes of the
Securities Act of 1933, as amended (the �1933 Act�).

6. Each Fund may purchase or sell real estate, or direct or indirect interests in real estate, subject to other investment policies and
applicable law.

7. No Fund may issue senior securities, except as otherwise permitted by its fundamental policy on borrowing or by applicable
law.
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8. A Fund may purchase or sell commodities or commodity contracts, subject to other investment policies and applicable law.

Non-Fundamental Investment Restrictions. Investment restrictions 9 through 16 are not fundamental policies and may be
changed by a vote of the Board at any time.

9. No Fund may purchase or sell put options, call options, spreads or combinations of put options, call options and spreads, except
that (a) each Fund may purchase and sell covered put and call options on securities and stock indexes and futures contracts and options
on futures contracts.
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10. No Fund may purchase securities of other investment companies, other than a security acquired in connection with a merger,

consolidation, acquisition, reorganization or offer of exchange and except as otherwise permitted under the 1940 Act or applicable SEC
orders.

11. No Fund may invest in companies for the purpose of exercising control or management.

12. No Fund may purchase warrants (other than warrants acquired by the Fund as part of a unit or attached to securities at the time
of purchase) if, as a result, the investments (valued at the lower of cost or market) would exceed 5% of the value of the Fund�s net
assets. For purposes of this restriction, warrants acquired by a Fund in units or attached to securities may be deemed to be without value.

13. No Fund may purchase illiquid investments if more than 15% of the total assets of the Fund would be invested in illiquid
investments. For purposes of this restriction, illiquid investments are securities that cannot be disposed of by a Fund within seven days
in the ordinary course of business at approximately the amount at which the Fund has valued the securities.

14. No Fund may purchase restricted securities if more than 10% of the total assets of the Fund would be invested in restricted
securities. Restricted securities are securities that are subject to contractual or legal restrictions on transfer, excluding for purposes of
this restriction, restricted securities that are eligible for resale pursuant to Rule 144A under the 1933 Act (�Rule 144A Securities�), that
have been determined to be liquid by the Board based upon the trading markets for the securities.

15. Each of the Funds, with the exception of the Total Return Fund, invests, under normal circumstances, at least 80% of its net
assets plus borrowings for investment purposes in the types of investments implied by its name. Each of the Funds will provide
shareholders at least 60 days� prior notice before changing this non-fundamental policy.

16. Each Fund that is invested in by another series of the Trust or by a series of Pyxis Funds I may not acquire securities of
registered open-end investment companies or registered unit investment trusts in reliance on Sections 12(d)(1)(F) or 12(d)(1)(G) of the
1940 Act.

Notes to Investment Restrictions

The percentage limitations in the restrictions listed above apply at the time of purchases of securities and a later increase or
decrease in percentage resulting from a change in value of net assets, or in any ratings, will not be deemed to result in a violation of the
restriction. For purposes of investment restriction No. 4 above, the Trust may use the industry classifications reflected by the S&P 500
Index, if applicable at the time of determination. For all other portfolio holdings, the Trust may use the Directory of Companies
Required to File Annual Reports with the SEC and Bloomberg Inc. In addition, the Trust may select its own industry classifications,
provided such classifications are reasonable.

The percentage limitations in the restrictions listed above apply at the time of purchases of securities and a later increase or
decrease in percentage resulting from a change in value of net assets, or in any ratings, will not be deemed to result in a violation of the
restriction. For purposes of investment restriction No. 4 above, the Adviser will, on behalf of each Fund, make reasonable
determinations as to the appropriate industry classification to assign to each issuer of securities in which the Fund invests. As a general
matter, the Adviser relies on the industry classifications provided by the Morgan Stanley Capital International/Standard & Poor�s
Global Industry Classification Standard. An industry is considered to be a group of companies whose principal activities, products or
services offered give them a similar economic risk profile vis à vis issuers active in other sectors of the economy. The definition of what
constitutes a particular industry is therefore an evolving one. Some issuers could reasonably fall within more than one industry category.
To the extent that the Global Industry Classification Standard classifications are so broad that the primary economic characteristics in a
single class are materially different, each Fund may further classify issuers in accordance with industry classifications as published by
the SEC or relevant SEC staff interpretations. Each Fund may change any source used for determining industry classifications without
prior shareholder notice or approval.

Provisions of the 1940 Act require each Fund to maintain continuous asset coverage (that is, total assets including borrowings, less
liabilities exclusive of borrowings) of 300% of the amount borrowed from a bank, with an exception for borrowings not in excess of 5%
of the Fund�s total assets made for temporary administrative purposes. Any borrowings for temporary administrative purposes in excess
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of 5% of the Fund�s total assets must maintain continuous asset coverage. If the 300% asset coverage should decline as a result of
market fluctuations or other reasons, the Fund may be required to sell some of its portfolio holdings within three days to reduce the debt
and restore the 300% asset coverage, even though it may be disadvantageous from an investment standpoint if the Fund sells holdings at
that time.

In addition, the Fund may not pledge, mortgage or hypothecate its assets except as may be necessary in connection with
permissible borrowings or investments and then such pledging, mortgaging, or hypothecating may not exceed 33 1/3% of the Fund�s
total assets.

Alpha Trend Strategies Fund, Alternative Income Fund and Dividend Equity Fund

The following policies and limitations supplement those described in the Prospectus and this SAI. Investment restrictions
numbered 1 through 7 below have been adopted by the Trust as fundamental policies of the Alpha Trend Strategies Fund, Alternative
Income Fund and Dividend Equity Fund. Investment restrictions 8 through 11 are not fundamental policies and may be changed by a
vote of the Board at any time.

Fundamental Investment Restrictions. The following investment restrictions are fundamental policies and, as such, may not be
changed without the approval of a �vote of a majority of the outstanding voting securities� (as defined in the 1940 Act) of the Alpha
Trend Strategies Fund.

1. No Fund will borrow money, except that the Funds may (a) borrow from banks (as defined in the 1940 Act) in amounts up to 33
1/3% of its total assets (including the amount borrowed), (b) borrow amounts equal to an additional 5% of its total assets for temporary
purposes, (c) invest in permitted leveraged investments, and (d) engage in other transactions that may entail borrowing or otherwise
borrow money to the extent permitted by applicable law.

2. No Fund will lend its assets or money to other persons, except by (a) purchasing debt obligations (including privately placed
debt obligations), (b) lending cash or securities as permitted by applicable law, (c) entering into repurchase agreements, (d) investing in
permitted leveraged investments, or (e) as otherwise permitted by applicable law.

3. No Fund will make investments that will result in the concentration (as that term is used in the 1940 Act) of its assets in
securities of issuers in any one industry.
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4. No Fund will underwrite any issue of securities, except to the extent that the sale of portfolio securities in accordance with the

Funds� investment objective, policies and limitations may be deemed to be an underwriting, and except that the Funds may acquire
securities under circumstances in which, if the securities were sold, the Funds might be deemed to be an underwriter for purposes of the
1933 Act.

5. The Funds may purchase or sell real estate, or direct or indirect interests in real estate, subject to other investment policies and
applicable law.

6. No Fund may issue senior securities, except as otherwise permitted by its fundamental policy on borrowing or by applicable
law.

7. The Funds may purchase or sell commodities or commodity contracts, subject to other investment policies and applicable law.

Non-Fundamental Investment Restrictions. The Funds are also subject to the following non-fundamental investment restrictions
and policies that may be changed by the Board of Trustees without shareholder approval.

8. No Fund may purchase securities of other investment companies, other than a security acquired in connection with a merger,
consolidation, acquisition, reorganization or offer of exchange and except as otherwise permitted under the 1940 Act or applicable SEC
orders.

9. No Fund may invest in companies for the purpose of exercising control or management.

10. No Fund may purchase warrants (other than warrants acquired by a Fund as part of a unit or attached to securities at the time of
purchase) if, as a result, the investments (valued at the lower of cost or market) would exceed 5% of the value of a Fund�s net assets.
For purposes of this restriction, warrants acquired by a Fund in units or attached to securities may be deemed to be without value.

11. Each Fund that is invested in by another series of the Trust or by a series of Pyxis Funds I may not acquire securities of
registered open-end investment companies or registered unit investment trusts in reliance on Sections 12(d)(1)(F) or 12(d)(1)(G) of the
1940 Act.

Notes to Investment Restrictions

The percentage limitations in the restrictions listed above apply at the time of purchases of securities and a later increase or
decrease in percentage resulting from a change in value of net assets, or in any ratings, will not be deemed to result in a violation of the
restriction. For purposes of investment restriction No. 3 above, the Adviser will, on behalf of each Fund, make reasonable
determinations as to the appropriate industry classification to assign to each issuer of securities in which the Fund invests. As a general
matter, the Adviser relies on the industry classifications provided by the Morgan Stanley Capital International/Standard & Poor�s
Global Industry Classification Standard. An industry is considered to be a group of companies whose principal activities, products or
services offered give them a similar economic risk profile vis à vis issuers active in other sectors of the economy. The definition of what
constitutes a particular industry is therefore an evolving one. Some issuers could reasonably fall within more than one industry category.
To the extent that the Global Industry Classification Standard classifications are so broad that the primary economic characteristics in a
single class are materially different, each Fund may further classify issuers in accordance with industry classifications as published by
the SEC or relevant SEC staff interpretations. Each Fund may change any source used for determining industry classifications without
prior shareholder notice or approval. Notwithstanding investment restriction No. 5 above, the Alpha Trend Strategies Fund does not
expect to purchase or sell physical real estate.

Provisions of the 1940 Act require each Fund to maintain continuous asset coverage (that is, total assets including borrowings, less
liabilities exclusive of borrowings) of 300% of the amount borrowed from a bank, with an exception for borrowings not in excess of 5%
of the Fund�s total assets made for temporary administrative purposes. Any borrowings for temporary administrative purposes in excess
of 5% of the Fund�s total assets must maintain continuous asset coverage. If the 300% asset coverage should decline as a result of
market fluctuations or other reasons, the Fund may be required to sell some of its portfolio holdings within three days to reduce the debt
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and restore the 300% asset coverage, even though it may be disadvantageous from an investment standpoint if the Fund sells holdings at
that time.

In addition, each Fund may not pledge, mortgage or hypothecate its assets except as may be necessary in connection with
permissible borrowings or investments and then such pledging, mortgaging, or hypothecating may not exceed 33 1/3% of the Fund�s
total assets.
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Small-Cap Equity Fund

The following policies and limitations supplement those described in the Prospectus and this SAI. Investment restrictions
numbered 1 through 8 below have been adopted by the Trust as fundamental policies of the Fund. Investment restrictions 9 through 15
are not fundamental policies and may be changed by a vote of the Board at any time.

Fundamental Investment Restrictions. The following investment restrictions are fundamental policies and, as such, may not be
changed without the approval of a �vote of a majority of the outstanding voting securities� (as defined in the 1940 Act) of the Fund.

1. The Fund may not borrow money, except that the Small-Cap Equity Fund may (a) borrow from banks (as defined in the 1940
Act) and through reverse repurchase agreements in amounts up to 33 1/3 % of its total assets (including the amount borrowed),
(b) borrow amounts equal to an additional 5% of its total assets for temporary purposes, (c) invest in permitted leveraged investments,
(d) engage in transactions in mortgage dollar rolls and other similar transactions, and (e) engage in other transactions that may entail
borrowing or otherwise borrow money to the extent permitted by applicable law.

2. The Fund may not lend its assets or money to other persons, except by (a) purchasing debt obligations (including privately
placed debt obligations), (b) lending cash or securities as permitted by applicable law, (c) entering into repurchase agreements,
(d) investing in permitted leveraged investments, or (e) as otherwise permitted by applicable law.

3. The Fund shall invest at least 75% of its total assets in some combination of the following: (a) cash and cash items,
(b) Government Securities, (c) securities of other investment companies, and (d) other securities. With regard to (d), other securities are
limited as to any single issuer to an amount not greater than 5% of the Fund�s total assets and not more than 10% of the outstanding
voting securities of any such issuer, or as otherwise permitted by applicable law.

4. The Fund will not make investments that will result in the concentration (as that term is used in the 1940 Act) of its assets in
securities of issuers in any one industry.

5. The Fund may not underwrite any issue of securities, except to the extent that the sale of portfolio securities in accordance with
the Fund�s investment objective, policies and limitations may be deemed to be an underwriting, and except that the Fund may acquire
securities under circumstances in which, if the securities were sold, the Fund might be deemed to be an underwriter for purposes of the
Securities Act of 1933, as amended (the �1933 Act�).

6. The Fund may purchase or sell real estate, or direct or indirect interests in real estate, subject to other investment policies and
applicable law.

7. The Fund may not issue senior securities, except as otherwise permitted by its fundamental policy on borrowing or by
applicable law.

8. The Fund may purchase or sell commodities or commodity contracts, subject to other investment policies and applicable law.

Non-Fundamental Investment Restrictions. The Fund is also subject to the following non-fundamental investment restrictions
and policies that may be changed by the Board without shareholder approval. The Fund may not:

9. The Fund may not purchase or sell put options, call options, spreads or combinations of put options, call options and spreads,
except that the Fund may purchase and sell covered put and call options on securities and stock indexes and futures contracts and
options on futures contracts.

10. The Fund may not invest in companies for the purpose of exercising control or management.

11. The Fund may not purchase warrants (other than warrants acquired by the Fund as part of a unit or attached to securities at the
time of purchase) if, as a result, the investments (valued at the lower of cost or market) would exceed 5% of the value of the Fund�s net
assets. For purposes of this restriction, warrants acquired by the Fund in units or attached to securities may be deemed to be without
value.
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12. The Fund may not purchase illiquid investments if more than 15% of the total assets of the Fund would be invested in illiquid
investments. For purposes of this restriction, illiquid investments are securities that cannot be disposed of by the Fund within seven days
in the ordinary course of business at approximately the amount at which the Fund has valued the securities.

13. The Fund may not purchase restricted securities if more than 10% of the total assets of the Fund would be invested in restricted
securities. Restricted securities are securities that are subject to contractual or legal restrictions on transfer, excluding for purposes of
this restriction, restricted securities that are eligible for resale pursuant to Rule 144A under the 1933 Act (�Rule 144A Securities�), that
have been determined to be liquid by the Board based upon the trading markets for the securities.
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14. The Fund invests, under normal circumstances, at least 80% of its net assets plus borrowings for investment purposes in the

types of investments implied by its name. The Fund will provide shareholders at least 60 days� prior notice before changing this non-
fundamental policy.

15. If the Fund is invested in by another series of the Trust or by a series of Pyxis Funds I, it may not acquire securities of
registered open-end investment companies or registered unit investment trusts in reliance on Sections 12(d)(1)(F) or 12(d)(1)(G) of the
1940 Act.

Notes to Investment Restrictions

The percentage limitations in the restrictions listed above apply at the time of purchases of securities and a later increase or
decrease in percentage resulting from a change in value of net assets, or in any ratings, will not be deemed to result in a violation of the
restriction. For purposes of investment restriction No. 4 above, the Adviser will, on behalf of the Fund, make reasonable determinations
as to the appropriate industry classification to assign to each issuer of securities in which the Fund invests. As a general matter, the
Adviser relies on the industry classifications provided by the Morgan Stanley Capital International/Standard & Poor�s Global Industry
Classification Standard. An industry is considered to be a group of companies whose principal activities, products or services offered
give them a similar economic risk profile vis à vis issuers active in other sectors of the economy. The definition of what constitutes a
particular industry is therefore an evolving one. Some issuers could reasonably fall within more than one industry category. To the
extent that the Global Industry Classification Standard classifications are so broad that the primary economic characteristics in a single
class are materially different, the Fund may further classify issuers in accordance with industry classifications as published by the SEC
or relevant SEC staff interpretations. The Fund may change any source used for determining industry classifications without prior
shareholder notice or approval.

Provisions of the 1940 Act require the Fund to maintain continuous asset coverage (that is, total assets including borrowings, less
liabilities exclusive of borrowings) of 300% of the amount borrowed from a bank, with an exception for borrowings not in excess of 5%
of the Fund�s total assets made for temporary administrative purposes. Any borrowings for temporary administrative purposes in excess
of 5% of the Fund�s total assets must maintain continuous asset coverage. If the 300% asset coverage should decline as a result of
market fluctuations or other reasons, the Fund may be required to sell some of its portfolio holdings within three days to reduce the debt
and restore the 300% asset coverage, even though it may be disadvantageous from an investment standpoint if the Fund sells holdings at
that time.

In addition, the Fund may not pledge, mortgage or hypothecate its assets except as may be necessary in connection with
permissible borrowings or investments and then such pledging, mortgaging, or hypothecating may not exceed 33 1/3% of the Fund�s
total assets.

Trend Following Fund

The following policies and limitations supplement those described in the Prospectus and this SAI. Investment restrictions
numbered 1 through 7 below have been adopted by the Trust as fundamental policies of the Fund. Investment restrictions 8 through 14
are not fundamental policies and may be changed by a vote of the Board at any time.

Fundamental Investment Restrictions. The following investment restrictions are fundamental policies and, as such, may not be
changed without the approval of a �vote of a majority of the outstanding voting securities� (as defined in the 1940 Act) of the Fund.

1. The Fund will not borrow money, except that the Fund may (a) borrow from banks (as defined in the 1940 Act) and through
reverse repurchase agreements in amounts up to 33 1/3% of its total assets (including the amount borrowed), (b) borrow amounts equal
to an additional 5% of its total assets for temporary purposes, (c) invest in permitted leveraged investments, and (d) engage in other
transactions that may entail borrowing or otherwise borrow money to the extent permitted by applicable law.

2. The Fund will not lend its assets or money to other persons, except by (a) purchasing debt obligations (including privately
placed debt obligations), (b) lending cash or securities as permitted by applicable law, (c) entering into repurchase agreements,
(d) investing in permitted leveraged investments, or (e) as otherwise permitted by applicable law.
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3. The Fund will not make investments that will result in the concentration (as that term is used in the 1940 Act) of its assets in
securities of issuers in any one industry.

4. The Fund will not underwrite any issue of securities, except to the extent that the sale of portfolio securities in accordance with
the Fund�s investment objective, policies and limitations may be deemed to be an underwriting, and except that the Fund may acquire
securities under circumstances in which, if the securities were sold, the Fund might be deemed to be an underwriter for purposes of the
Securities Act of 1933, as amended (the �1933 Act�).
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5. The Fund may purchase or sell real estate, or direct or indirect interests in real estate, subject to other investment policies and

applicable law.

6. The Fund may not issue senior securities, except as otherwise permitted by its fundamental policy on borrowing or by
applicable law.

7. The Fund may purchase or sell commodities or commodity contracts, subject to other investment policies and applicable law.

Non-Fundamental Investment Restrictions. The Fund is also subject to the following non-fundamental investment restrictions
and policies that may be changed by the Board of Trustees without shareholder approval.

8. The Fund may not purchase securities of other investment companies, other than a security acquired in connection with a
merger, consolidation, acquisition, reorganization or offer of exchange and except as otherwise permitted under the 1940 Act or
applicable SEC orders.

9. The Fund may not invest in companies for the purpose of exercising control or management.

10. The Fund may not purchase warrants (other than warrants acquired by the Fund as part of a unit or attached to securities at the
time of purchase) if, as a result, the investments (valued at the lower of cost or market) would exceed 5% of the value of the Fund�s net
assets. For purposes of this restriction, warrants acquired by the Fund in units or attached to securities may be deemed to be without
value.

11. The Fund will not invest more than 15% of its net assets in illiquid investments.

12. The Fund may not pledge, mortgage or hypothecate assets, except as permitted by the 1940 Act.

13. Notwithstanding fundamental investment restriction on borrowing, the Fund may purchase securities on margin to the extent
permitted by applicable law.

14. If the Fund is invested in by another series of the Trust or by a series of Pyxis Funds I, it may not acquire securities of
registered open-end investment companies or registered unit investment trusts in reliance on Sections 12(d)(1)(F) or 12(d)(1)(G) of the
1940 Act.

Notes to Investment Restrictions

The percentage limitations in the restrictions listed above, other than the 15% limitation on illiquid investments and the limitation
on borrowing, apply at the time of purchases of securities and a later increase or decrease in percentage resulting from a change in value
of net assets, or in any ratings, will not be deemed to result in a violation of the restriction. For purposes of investment restriction No. 3
above, the Adviser will, on behalf of the Fund, make reasonable determinations as to the appropriate industry classification to assign to
each issuer of securities in which the Fund invests. As a general matter, the Adviser relies on the industry classifications provided by the
Morgan Stanley Capital International/Standard & Poor�s Global Industry Classification Standard. An industry is considered to be a
group of companies whose principal activities, products or services offered give them a similar economic risk profile vis à vis issuers
active in other sectors of the economy. The definition of what constitutes a particular industry is therefore an evolving one. Some issuers
could reasonably fall within more than one industry category. To the extent that the Global Industry Classification Standard
classifications are so broad that the primary economic characteristics in a single class are materially different, the Fund may further
classify issuers in accordance with industry classifications as published by the SEC or relevant SEC staff interpretations. The Fund may
change any source used for determining industry classifications without prior shareholder notice or approval. Notwithstanding
investment restriction No. 5 above, the Fund does not expect to purchase or sell physical real estate.

Provisions of the 1940 Act require the Fund to maintain continuous asset coverage (that is, total assets including borrowings, less
liabilities exclusive of borrowings) of 300% of the amount borrowed from a bank, with an exception for borrowings not in excess of 5%
of the Fund�s total assets made for temporary administrative purposes. Any borrowings for temporary administrative purposes in excess
of 5% of the Fund�s total assets must maintain continuous asset coverage. If the 300% asset coverage should decline as a result of
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and restore the 300% asset coverage, even though it may be disadvantageous from an investment standpoint if the Fund sells holdings at
that time.
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In addition, the Fund may not pledge, mortgage or hypothecate its assets except as may be necessary in connection with

permissible borrowings or investments and then such pledging, mortgaging, or hypothecating may not exceed 33 1/3% of the Fund�s
total assets.

Tax-Exempt Fund:

Investment restrictions numbered 1 through 9 below have been adopted by the Trust as fundamental policies of the Fund.
Investment restrictions 10 through 16 are not fundamental policies and may be changed by a vote of the Board at any time.

Fundamental Investment Restrictions. The following investment restrictions are fundamental policies and, as such, may not be
changed without the approval of a �vote of a majority of the outstanding voting securities� (as defined in the 1940 Act) of the Fund.

1. The Fund shall invest at least 75% of its total assets in some combination of the following: (a) cash and cash items,
(b) Government Securities (as defined in the 1940 Act), (c) securities of other investment companies, and (d) other securities. With
regard to (d), other securities (acquired pursuant to this policy) are limited as to any single issuer to an amount not greater than 5% of
the Fund�s total assets and not more than 10% of the outstanding voting securities of any such issuer, or as otherwise permitted by
applicable law.

2. The Fund may not issue senior securities except as otherwise permitted by its fundamental policy on borrowing or by applicable
law.

3. The Fund may not borrow money, except that the Fund may (a) borrow from banks (as defined in the 1940 Act) and through
reverse repurchase agreements in amounts up to 33 1/3% of its total assets (including the amount borrowed), (b) borrow amounts equal
to an additional 5% of its total assets for temporary purposes, (c) invest in permitted leveraged investments, (d) engage in transactions in
mortgage dollar rolls and other similar transactions, and (e) engage in other transactions that may entail borrowing or otherwise borrow
money to the extent permitted by applicable law.

4. The Fund may purchase or sell real estate, or direct or indirect interests in real estate, subject to other investment policies and
applicable law.

5. The Fund may purchase or sell commodities or commodity contracts, subject to other investment policies and applicable law.

6. The Fund may not lend its assets or money to other persons, except by (a) purchasing debt obligations (including privately
placed debt obligations), (b) lending cash or securities as permitted by applicable law, (c) entering into repurchase agreements,
(d) investing in permitted leveraged investments, or (e) as otherwise permitted by applicable law.

7. The Fund may not invest more than 25% of the value of the Fund�s total assets in securities of issuers in any one industry,
except securities issued or guaranteed by a state, municipality or other political subdivision, unless the securities are backed only by the
assets and revenues of non-governmental users. For purposes of this restriction, the term industry will be deemed to include (a) the
government of any one country other than the United States, but not the U.S. Government, and (b) all supranational organizations.

8. The Fund may not underwrite any issue of securities, except to the extent that the sale of portfolio securities in accordance with
the Fund�s investment objective, policies and limitations may be deemed to be an underwriting, and except that the Fund may acquire
securities under circumstances in which, if the securities were sold, the Fund might be deemed to be an underwriter for purposes of the
1933 Act.

9. The Fund may not invest its assets so that, during any fiscal year, least than 80% of the income generated by the Fund is exempt
from regular Federal income taxes and the Federal alternative income tax.

Non-Fundamental Investment Restrictions. The Fund is also subject to the following non-fundamental investment restrictions
and policies that may be changed by the Board of Trustees without shareholder approval.
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10. The Fund may not invest in the securities of an issuer for the purpose of exercising control or management, but the Fund may
do so where it is deemed advisable to protect or enhance the value of an existing investment.

11. The Fund may not purchase securities of any other investment company, except in the open market in a transaction involving
no commission or profit to a sponsor or dealer (other than the customary brokerage commission) and only to the extent of 10% of the
Fund�s assets or as part of a merger, consolidation, acquisition, reorganization or offer of exchange and except as otherwise permitted
under the 1940 Act.
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12. The Fund may not purchase restricted securities if more than 10% of the total assets of the Fund would be invested in restricted

securities. Restricted securities are securities that are subject to contractual or legal restrictions on transfer, excluding, for purposes of
this restriction, repurchase agreements having less than seven days to maturity, reverse repurchase agreements, firm commitment
agreements, futures contracts and options thereon, and Rule 144A Securities that have been determined to be liquid by the Board based
upon the trading markets for the securities.

13. The Fund may not purchase securities on margin, except any short-term credits which may be necessary for the clearance of
transactions and the initial or maintenance margin in connection with options and futures contracts and related options.

14. The Fund may not make short sales of securities, unless the Fund owns an equal amount of the securities or securities
convertible into or exchangeable without further consideration for securities of the same issue as the securities sold short; provided that
this restriction shall not prohibit the use of options and futures contracts for hedging purposes.

15. The Fund may not purchase any security while borrowings representing more than 5% of the Fund�s net assets (including
loans, reverse repurchase agreements or other borrowings) are outstanding.

16. If the Fund is invested in by another series of the Trust or by a series of Pyxis Funds I, it may not acquire securities of
registered open-end investment companies or registered unit investment trusts in reliance on Sections 12(d)(1)(F) or 12(d)(1)(G) of the
1940 Act.

Notes to Investment Restrictions

The percentage limitations in the restrictions listed above apply at the time of purchases of securities and a later increase or
decrease in percentage resulting from a change in value of net assets, or in any ratings, will not be deemed to result in a violation of the
restriction. For purposes of investment restriction No. 7 above, on behalf of the Fund, make reasonable determinations as to the
appropriate industry classification to assign to each issuer of securities in which the Fund invests. As a general matter, the Adviser relies
on the industry classifications provided by the Morgan Stanley Capital International/Standard & Poor�s Global Industry Classification
Standard. An industry is considered to be a group of companies whose principal activities, products or services offered give them a
similar economic risk profile vis à vis issuers active in other sectors of the economy. The definition of what constitutes a particular
industry is therefore an evolving one. Some issuers could reasonably fall within more than one industry category. To the extent that the
Global Industry Classification Standard classifications are so broad that the primary economic characteristics in a single class are
materially different, the Fund may further classify issuers in accordance with industry classifications as published by the SEC or
relevant SEC staff interpretations. The Fund may change any source used for determining industry classifications without prior
shareholder notice or approval.

Provisions of the 1940 Act require the Fund to maintain continuous asset coverage (that is, total assets including borrowings, less
liabilities exclusive of borrowings) of 300% of the amount borrowed from a bank, with an exception for borrowings not in excess of 5%
of the Fund�s total assets made for temporary administrative purposes. Any borrowings for temporary administrative purposes in excess
of 5% of the Fund�s total assets must maintain continuous asset coverage. If the 300% asset coverage should decline as a result of
market fluctuations or other reasons, the Fund may be required to sell some of its portfolio holdings within three days to reduce the debt
and restore the 300% asset coverage, even though it may be disadvantageous from an investment standpoint if the Fund sells holdings at
that time.

In addition, the Fund may not pledge, mortgage or hypothecate its assets except as may be necessary in connection with
permissible borrowings or investments and then such pledging, mortgaging, or hypothecating may not exceed 33 1/3% of the Fund�s
total assets.

Total Return Fund:

The following policies and limitations supplement those described in the Prospectus and this SAI. Investment restrictions
numbered 1 through 8 below have been adopted by the Trust as fundamental policies of the Fund. Investment restrictions 9 through 14
are not fundamental policies and may be changed by a vote of the Board at any time.
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Fundamental Investment Restrictions. The following investment restrictions are fundamental policies and, as such, may not be
changed without the approval of a �vote of a majority of the outstanding voting securities� (as defined in the 1940 Act) of the Fund.

1. The Fund shall invest at least 75% of its total assets in some combination of the following: (a) cash and cash items,
(b) Government Securities (as defined in the 1940 Act), (c) securities of other investment companies, and (d) other securities. With
regard to (d), other securities (acquired pursuant to this policy) are limited as to any single issuer to an amount not greater than 5% of
the Fund�s total assets and not more than 10% of the outstanding voting securities of any such issuer, or as otherwise permitted by
applicable law.
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2. The Fund will not make investments that will result in the concentration (as that term is used in the 1940 Act) of its assets in

securities of issuers in any one industry.

3. The Fund may purchase or sell commodities or commodity contracts, subject to other investment policies and applicable law.

4. The Fund may not issue senior securities, except as otherwise permitted by its fundamental policy on borrowing or by
applicable law.

5. The Fund may purchase or sell real estate, or direct or indirect interests in real estate, subject to other investment policies and
applicable law.

6. The Fund may not borrow money, except that it may (a) borrow from banks (as defined in the 1940 Act) and through reverse
repurchase agreements in amounts up to 33.33% of its total assets (including the amount borrowed), (b) borrow amounts equal to an
additional 5% of its total assets for temporary purposes, (c) invest in permitted leveraged investments, (d) engage in transactions in
mortgage dollar rolls and other similar transactions, and (e) engage in other transactions that may entail borrowing or otherwise borrow
money to the extent permitted by applicable law.

7. The Fund may not lend its assets or money to other persons, except (a) by purchasing debt obligations (including privately
placed debt obligations), (b) by lending cash or securities as permitted by applicable law, (c) by entering into repurchase agreements,
(d) by investing in permitted leveraged investments, or (e) as otherwise permitted by applicable law.

8. The Fund may not underwrite any issue of securities, except to the extent that the sale of portfolio securities in accordance with
the Fund�s investment objective, policies and limitations may be deemed to be an underwriting, and except that the Fund may acquire
securities under circumstances in which, if the securities were sold, the Fund might be deemed to be an underwriter for purposes of the
Securities Act of 1933, as amended (the �1933 Act�).

Non-Fundamental Investment Restrictions. The Fund is also subject to the following non-fundamental investment restrictions
and policies that may be changed by the Board of Trustees without shareholder approval.

9. The Fund may not purchase or sell put options, call options, spreads or combinations of put options, call options and spreads,
except that the Fund may purchase and sell covered put and call options on securities and stock indexes and futures contracts and
options on futures contracts.

10. The Fund may not invest in companies for the purpose of exercising control or management.

11. The Fund may not purchase warrants (other than warrants acquired by the Fund as part of a unit or attached to securities at the
time of purchase) if, as a result, the investments (valued at the lower of cost or market) would exceed 5% of the value of the Fund�s net
assets. For purposes of this restriction, warrants acquired by the Fund in units or attached to securities may be deemed to be without
value.

12. The Fund may not purchase illiquid investments if more than 15% of the total assets of the Fund would be invested in illiquid
investments. For purposes of this restriction, illiquid investments are securities that cannot be disposed of by the Fund within seven days
in the ordinary course of business at approximately the amount at which the Fund has valued the securities.

13. The Fund may not purchase restricted securities if more than 10% of the total assets of the Fund would be invested in restricted
securities. Restricted securities are securities that are subject to contractual or legal restrictions on transfer, excluding for purposes of
this restriction, restricted securities that are eligible for resale pursuant to Rule 144A under the 1933 Act (�Rule 144A Securities�), that
have been determined to be liquid by the Board based upon the trading markets for the securities.

14. If the Fund is invested in by another series of the Trust or by a series of Pyxis Funds I, it may not acquire securities of
registered open-end investment companies or registered unit investment trusts in reliance on Sections 12(d)(1)(F) or 12(d)(1)(G) of the
1940 Act.
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Notes to Investment Restrictions

The percentage limitations in the restrictions listed above apply at the time of purchases of securities. For purposes of fundamental
investment restriction number 2 above, the Adviser will, on behalf of the Fund, make reasonable determinations as to the appropriate
industry classification to assign to each issuer of securities in which the Fund invests. As a general matter, the Adviser relies on the
industry classifications provided by the Morgan Stanley Capital International/Standard & Poor�s Global Industry Classification
Standard. An industry is considered to be a group of companies whose principal activities, products or services offered give them a
similar economic risk profile vis à vis issuers active in other sectors of the economy. The definition of what constitutes a
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particular industry is therefore an evolving one. Some issuers could reasonably fall within more than one industry category. To the
extent that the Global Industry Classification Standard classifications are so broad that the primary economic characteristics in a single
class are materially different, the Fund may further classify issuers in accordance with industry classifications as published by the SEC
or relevant SEC staff interpretations. The Fund may change any source used for determining industry classifications without prior
shareholder notice or approval

Provisions of the 1940 Act require the Fund to maintain continuous asset coverage (that is, total assets including borrowings, less
liabilities exclusive of borrowings) of 300% of the amount borrowed from a bank, with an exception for borrowings not in excess of 5%
of the Fund�s total assets made for temporary administrative purposes. Any borrowings for temporary administrative purposes in excess
of 5% of the Fund�s total assets must maintain continuous asset coverage. If the 300% asset coverage should decline as a result of
market fluctuations or other reasons, the Fund may be required to sell some of its portfolio holdings within three days to reduce the debt
and restore the 300% asset coverage, even though it may be disadvantageous from an investment standpoint if the Fund sells holdings at
that time.

In addition, the Fund may not pledge, mortgage or hypothecate its assets except as may be necessary in connection with
permissible borrowings or investments and then such pledging, mortgaging, or hypothecating may not exceed 33 1/3% of the Fund�s
total assets.

PORTFOLIO TRANSACTIONS

Decisions to buy and sell securities for each Fund are made by the portfolio manager, subject to review by the Board. Transactions
on domestic stock exchanges and some foreign stock exchanges involve the payment of negotiated brokerage commissions. On
exchanges on which commissions are negotiated, the cost of transactions may vary among different brokers. On many foreign
exchanges, commissions are fixed and may be higher than for securities traded on U.S. exchanges. Generally, no stated commissions are
applicable to securities traded in U.S. over-the-counter markets, but the prices of those securities include undisclosed commissions or
mark-ups. The cost of securities purchased from underwriters includes an underwriting commission or concession, and the prices at
which securities are purchased from and sold to dealers include a dealer�s mark-up or mark-down. Government Securities generally will
be purchased on behalf of a Fund from underwriters or dealers, although certain newly issued Government Securities may be purchased
directly from the U.S. Treasury or from the issuing agency or instrumentality.

The Funds have adopted, and the Board has approved, policies and procedures relating to the direction of mutual fund portfolio
securities transactions to broker-dealers. In accordance with these procedures, in selecting brokers or dealers to execute securities
transactions on behalf of a Fund, the portfolio manager seeks the most favorable terms available under the circumstances (�best
execution�). In assessing the overall terms available when seeking best execution for any transaction, the portfolio manager considers
factors that it deems relevant, including the breadth of the market in the security, the price of the security, the financial condition and
execution capability of the broker or dealer and the reasonableness of the commission, if any, for the specific transaction and on a
continuing basis. In selecting brokers or dealers to execute securities transactions on behalf of a Fund, the portfolio manager does not
take into account a broker or dealer�s promotional or sales efforts on behalf of a Fund.

In addition, the investment advisory agreement between the Trust and Pyxis relating to each Fund authorizes Pyxis, on behalf of
the Fund, in selecting brokers or dealers to execute a particular transaction and in evaluating the best overall terms available, to consider
the brokerage and research services (as those terms are defined in Section 28(e) of the Securities Exchange Act of 1934, as amended
(the �Exchange Act�)) provided to the Fund and/or other accounts over which Pyxis or its affiliates exercise investment discretion. The
fees under the investment advisory agreement relating to a Fund will not be reduced by reason of the Fund�s receiving brokerage and
research services. Such services include analyses and reports regarding issuers, industries, economic trends, portfolio strategy, and may
effect securities transactions and perform certain functions related thereto. In addition, such services may include advice concerning the
advisability of investing in, purchasing or selling securities and the availability of particular securities or buyers or sellers of securities.
The research services received from broker-dealers that execute transactions on behalf of a Fund may be useful to Pyxis in servicing that
Fund as well as all of Pyxis� accounts and not all of these services may be used in connection with the particular Fund or Funds
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generating the commissions. Consistent with limits established by the Federal securities laws, a Fund may pay broker-dealer
commissions for agency transactions that exceed the amount of commissions charged by other broker-dealers in recognition of their
research and brokerage services.

The following table shows the amount of brokerage commissions paid by certain Funds over the past three fiscal years. Variations
in the amount of brokerage commissions paid by a Fund from year to year may result from changing asset levels, market conditions or
changes in Pyxis� outlook. Funds that are not listed paid no brokerage commissions.
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Fund

Fiscal Year ended

September 30, 2012

Fiscal Year ended

September 30, 2011

Fiscal Year ended

September 30, 2010

Alpha Trend Strategies Fund $ 27,570 (1) NA NA
Alternative Income Fund $ 60,796 (2) NA NA
Trend Following Fund $ 6,867 $ 16,570 (3) $ 11,904
Core America Equity Fund $ 17,888 $ 40,911 $ 42,321
Premier Growth Equity Fund $ 15,030 $ 95,370 $ 73,450
Small-Cap Equity Fund $ 11,573 $ 67,290 $ 60,311
Global Select Equity Fund $ 21,532 $ 59,462 $ 81,920
International Equity Fund $ 11,025 $ 49,913 $ 51,231
Total Return Fund $ 31,886 $ 102,008 $ 107,559

(1) November 2, 2011through September 30, 2012
(2) January 12, 2011 through September 30, 2012
(3) February 1, 2001 through September 30, 2011

The following table shows the dollar amount of brokerage commissions paid to firms that provided research and brokerage
services and the approximate dollar amount of transactions involved during the fiscal year ended September 30, 2012. Funds that are not
listed paid no brokerage commissions to firms that provided such services.

Fund

Commissions Paid

to Firms for

Brokerage and

Research Services

Total Amount of

Transactions to Firms for

Brokerage and Research

Services

Core Value Equity Fund $ 30,326.27 $ 47,487,201.71
Global Equity Fund $ 20,083.53 $ 23,609,993.19
International Equity Fund $ 12,014.73 $ 13,226,252.82
Premier Growth Equity Fund $ 27,993.85 $ 105,042,804.86
Total Return Fund $ 56,794.00 $ 123,416,650.90

The following table shows the dollar amount of brokerage commissions paid to each firm that provided research and brokerage
services obtained in compliance with Section 28(e) of the Exchange Act and the approximate dollar amount of transactions involved
during the fiscal year ended September 30, 2012.

Firm

Commissions Paid

to Firm for

Brokerage and

Research Services

Total Amount of

Transactions for

Brokerage and

Research Services

Bank of America Merrill Lynch $ 9,809.66 $11,582,074.46
Barclay�s Capital Inc $ 28,396.15 $47,189,800.49
Bloomberg Trading $ 1,681.50 $2,505,046.15
BTIG LLC $ 1,865.85 $1,299,247.27
Citigroup $ 15,794.01 $16,246,758.97
Credit Suisse $ 33,034.95 $43,270,843.34
ITG Channel Europe $ 628.46 $2,178,612.93
J.P. Morgan Securities Inc $ 9,946.79 $6,378,382.59
Morgan Stanley and Co $ 27,521.90 $160,591,604.60
UBS $ 11,264.19 $14,014,383.43
Weeden + Co. $ 7,268.92 $7,526,149.25
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The Funds did not pay any brokerage commissions to affiliated brokers during the previous three fiscal years.
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PORTFOLIO TURNOVER

The frequency and amount of portfolio purchases and sales (known as the �turnover rate�) will vary from year to year. The
portfolio turnover rate may vary greatly from year to year and will not be a limiting factor when Pyxis or a Sub-Adviser, as applicable,
deems portfolio changes appropriate. Although the Funds generally do not intend to trade for short-term profits, the securities held by a
Fund will be sold whenever Pyxis or a Sub-Adviser, as applicable, believes it is appropriate to do so, without regard to the length of
time a particular security may have been held. Higher portfolio turnover involves correspondingly greater transaction costs, including
any brokerage commissions that a Fund will bear directly, and can cause a Fund to recognize more short-term capital gains (which are
taxable to shareholders at higher rates than long-term capital gains). Each Fund may engage in active trading to achieve its investment
goals and, as a result, may have substantial portfolio turnover. A 100% turnover rate would occur if all of a Fund�s portfolio securities
were replaced once within a one-year period.

The following table provides the portfolio turnover rates for each Fund over the past two fiscal years.

Fund

Portfolio Turnover

for

Period Ended 9/

30/12

Portfolio Turnover

for

Period Ended 9/30/

11

Alpha Trend Strategies Fund(1) 2,624 % NA
Alternative Income Fund(2) 1,081 % NA
Trend Following Fund(3) 848 % 256 %
Core America Equity Fund 47 % 47 %
Dividend Equity Fund(4) 6 % NA
Premier Growth Equity Fund 16 % 23 %
Small-Cap Equity Fund 24 % 71 %
Global Select Equity Fund 94 % 64 %
International Equity Fund 48 % 41 %
Fixed Income Fund 350 % 392 %
Tax-Exempt Fund 26 % 23 %
Total Return Fund 169 % 177 %

(1) November 2, 2011 through September 30, 2012
(2) January 12, 2012 through September 30, 2012
(3) For 2011, the turnover rate is for the fiscal period February 1, 2011 through September 30, 2011
(4) November 14, 2011 through September 30, 2012

Trend Following Fund�s portfolio turnover for the period was 848%, compared to 256% for the prior year. The difference being
attributed to generally choppier market conditions, as well as a more defensive posture in the Fund and higher cash positions. Small-Cap
Equity�s Fund turnover decreased year over year due to the decrease in sales and redemptions of shares.

Prior to February 18, 2011, GEAM was the investment adviser to the Former GE Funds.

Prior to May 31, 2011, Incline Analytics was the investment adviser to the Trend Following Fund.

MANAGEMENT OF THE TRUST

The Board provides broad oversight of the operations and affairs of the Funds and protects the interests of shareholders. The Board
has overall responsibility to manage and control the business affairs of the Funds, including the complete and exclusive authority to
establish policies regarding the management, conduct and operation of the Funds� business. The names and birth dates of the Trustees
and officers of the Funds, the year each was first elected or appointed to office, their principal business occupations during the last five
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years, the number of funds overseen by each Trustee and other directorships or trusteeships they hold are shown below. The business
address for each Trustee and officer of the Funds is c/o Pyxis Capital, L.P., 200 Crescent Court, Suite 700, Dallas, Texas 75201.
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INDEPENDENT TRUSTEES

Name and Date of

Birth

Position(s)

with the

Fund

Term of

Office and

Length of

Time Served

Principal Occupation(s)

During Past Five Years

Number of

Portfolios in

Pyxis Fund

Complex

Overseen

by Trustee (1)

Other

Directorships/

Trusteeships

Held

Experience, Qualifications,

Attributes, Skills for Board

Membership

Timothy K. Hui
(6/13/1948)

Trustee Indefinite
Term;
Trustee
since
inception
in 2006

Dean of Educational
Resources since July 2012
and from July 2006 to
January 2008, Vice President
from February 2008 to June
2012, and Assistant Provost
for Graduate Education from
July 2004 to June 2006 at
Cairn University.

17 None Significant experience on this
and/or other boards of
directors/trustees;
administrative and managerial
experience; legal training and
practice.

Scott F. Kavanaugh
(1/27/1961)

Trustee
and
Chairman
of the
Board

Indefinite
Term;
Trustee
since
inception
in 2006;
Chairman
of the
Board
since June
2012

Vice-Chairman, President and
Chief Executive Officer at
Keller Financial Group since
September 2007; Chairman
and Chief Executive Officer
at First Foundation Bank
since September 2007; Vice-
Chairman, President, Chief
Operating Officer and Chief
Executive Officer of First
Foundation, Inc. (holding
company) since September
2007; and private investor
since February 2004.

17 None Significant experience on this
and/or other boards of
directors/trustees; significant
executive experience including
current and past service as
chairman and chief executive
officer of a bank; other
financial industry and banking
experience.

James F. Leary
(3/9/1930)

Trustee Indefinite
Term;
Trustee
since
inception
in 2006

Managing Director, Benefit
Capital Southwest, Inc. (a
financial consulting firm)
since January 1999.

17 Board
Member of
Capstone
Group of
Funds
(7
portfolios)

Significant experience on this
and/or other boards of
directors/trustees; significant
executive experience including
past service as chief financial
officer of an operating
company; audit committee
financial expert.

Bryan A. Ward
(2/4/1955)

Trustee Indefinite
Term;
Trustee
since
inception
in 2006

Senior Manager, Accenture,
LLP (a consulting firm) since
January 2002.

17 None Significant experience on this
and/or other boards of
directors/trustees; significant
managerial and executive
experience; significant
experience as a management
consultant.
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INTERESTED TRUSTEE

Ethan Powell2

(6/20/1975)
Trustee;
Executive
Vice
President
and
Secretary

Indefinite
Term;
Trustee
and
Executive
Vice
President
since June
2012;
Secretary
since
November
2010

Senior Retail Fund Analyst of
Highland Capital
Management, L.P. since 2007
and of Pyxis since its
inception and Secretary of the
funds in the Pyxis Fund
Complex since November
2010; Manager in the Merger
and Acquisitions Division at
Ernst &Young from 1999 to
2007.

17 None Significant experience in the
financial industry; significant
executive experience including
current and past service as an
officer of funds in the Pyxis
Fund Complex; significant
administrative and managerial
experience.

-39-

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Table of Contents
OFFICERS

Name and

Date of Birth

Position(s)

with the

Fund

Term of

Office and

Length of

Time Served

Principal Occupation(s)

During Past Five Years

Brian
Mitts
(8/26/
1970)

Treasurer
(Principal
Accounting
Officer and
Principal
Financial
Officer)

Indefinite
Term;
Treasurer
since
November
2010

Chief Operations Officer of Pyxis since 2012; Senior Retail Fund Analyst of Highland Capital
Management, L.P. since 2007 and Pyxis since its inception; Principal Accounting Officer and
Treasurer of the funds in the Pyxis Fund Complex since November 2010; Manager of Financial
Reporting at HBK Investments (a hedge fund) from 2005 to 2007.

Ethan
Powell
(6/20/
1975)

Trustee;
Executive
Vice
President
and
Secretary

Indefinite
Term;
Trustee and
Executive
Vice
President
since June
2012;
Secretary
since
November
2010

Chief Product Strategist of Pyxis since 2012; Senior Retail Fund Analyst of Highland Capital
Management, L.P. since 2007 and Pyxis since its inception; and Secretary of the funds in the
Pyxis Fund Complex since November 2010; Manager in the Merger and Acquisitions Division at
Ernst & Young from 1999 to 2007.

Alan Head
(8/5/1973)

Chief
Compliance
Officer

Indefinite
Term;
Chief
Compliance
Officer
since
January
2012

Compliance Director at Highland Capital Management, L.P. and Chief Compliance Officer of
NexBank Securities, Inc. (an affiliated broker-dealer) since November 2010; President of
NexBank Securities, Inc. since November 2011;Vice President, Manager of Reporting and
Research from May 2008 to September 2010 and Compliance; Manager from August 2005 to
May 2008 at Capital Institutional Services.

Dustin
Norris
(1/6/1984)

Assistant
Treasurer

Indefinite
Term;
Assistant
Treasurer
since
November
2012

Senior Accounting Manager at Pyxis since August 2012; Assistant Treasurer of the Funds in the
Pyxis Fund Complex since November 2012; Fund Accountant at Highland Capital Management,
L.P. from June 2010 to August 2012; Auditor at Deloitte & Touche LLP from 2009 to June 2010.

1 The �Pyxis Fund Complex� consists of all of the registered investment companies overseen by the Board and advised by the
Adviser or an affiliated person of the Adviser as of the date of this SAI.

2 Mr. Powell is deemed to be an �interested person� of the Funds under the 1940 Act because of his position with the Adviser.

Qualifications of Trustees

The following provides an overview of the considerations that led the Board to conclude that each individual serving as a Trustee
of the Trust should so serve. Among the factors the Board considered when concluding that an individual should serve on the Board
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were the following: (i) the individual�s business and professional experience and accomplishments; (ii) the individual�s ability to work
effectively with the other members of the Board; (iii) the individual�s prior experience, if any, serving on company boards (including
public companies and, where relevant, other investment companies) and the boards of other complex enterprises and organizations; and
(iv) how the individual�s skills, experiences and attributes would contribute to an appropriate mix of relevant skills and experience on
the Board.

In respect of each current Trustee, the individual�s professional accomplishments and prior experience, including, in some cases,
in fields related to the operations of the Trust, were a significant factor in the determination that the individual should serve as a Trustee
of the Trust. Each Trustee�s professional experience and additional considerations that contributed to the Board�s conclusion that an
individual should serve on the Board are summarized in the table above.

Trustees�� Compensation

The officers of the Funds and those of its Trustees who are �interested persons� (as defined in the 1940 Act) of the Funds receive
no direct remuneration from the Funds. The following table sets forth the aggregate compensation anticipated to be paid to each of the
Trustees who is not an �interested person� (as defined in the 1940 Act) of the Funds (the �Independent Trustees�) by the Funds and the
total compensation anticipated to be paid to each of the Trustees by the Pyxis Funds Complex for the Trust for the period ending
September 30, 2012 and the other Funds in the Pyxis Funds Complex for the same period.
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Name of Trustee

Aggregate

Compensation

From the

Trust

Pension or

Retirement

Benefits

Accrued as

Part of the

Funds��

Expense

Estimated

Annual

Benefits

Upon

Retirement

Total

Compensation

From the

Pyxis

Funds

Complex

Interested Trustee
Ethan Powell $ 0 $ 0 $ 0 $ 0
Independent Trustees
Timothy K. Hui $ 14,128 $ 0 $ 0 $ 150,000
Scott F. Kavanaugh $ 14,128 $ 0 $ 0 $ 150,000
James F. Leary $ 14,128 $ 0 $ 0 $ 150,000
Bryan A. Ward $ 14,128 $ 0 $ 0 $ 150,000

Each Independent Trustee receives an annual retainer of $150,000 payable in quarterly installments and allocated among each
portfolio in the Pyxis Fund Complex.

Role of the Board, Leadership Structure and Risk Oversight

The Role of the Board

The Board oversees the management and operations of the Trust. Like most registered investment companies, the day-to-day
management and operation of the Trust is performed by various service providers to the Trust, such as Pyxis, the Sub-Advisers, and the
distributor, administrator, sub-administrator, custodian, and transfer agent, each of which is discussed in greater detail in this Statement
of Additional Information. The Board has appointed senior employees of certain of these service providers as officers of the Trust, with
responsibility to monitor and report to the Board on the Trust�s operations. The Board receives regular reports from these officers and
service providers regarding the Trust�s operations. For example, the Treasurer provides reports as to financial reporting matters and
investment personnel report on the performance of the Trust�s portfolios. The Board has appointed a Chief Compliance Officer who
administers the Trust�s compliance program and regularly reports to the Board as to compliance matters. Some of these reports are
provided as part of formal in person Board meetings which are typically held quarterly, in person, and involve the Board�s review of,
among other items, recent Trust operations. The Board also periodically holds telephonic meetings as part of its review of the Trust�s
activities. From time to time one or more members of the Board may also meet with management in less formal settings, between
scheduled Board meetings, to discuss various topics. In all cases, however, the role of the Board and of any individual Trustee is one of
oversight and not of management of the day-to-day affairs of the Trust.

Board Structure and Leadership

The Board has structured itself in a manner that it believes allows it to perform its oversight function effectively. The Board
consists of five Trustees, four of whom (including the Chairman) are Independent Trustees. The remaining Trustee, Mr. Powell, also
serves as Executive Vice President and Secretary of the Trust, and as such he participates in the oversight of the Trust�s day-to-day
business affairs. Mr. Powell is an �interested person� of the Trust (an �Interested Trustee�) because of his position with Pyxis. The
Trustees meet periodically throughout the year in person and by telephone to oversee the Trust�s activities, review contractual
arrangements with service providers for the Trust and review the Trust�s performance. The Board conducts much of its work through
certain standing Committees, each of which is comprised exclusively of Independent Trustees and each of whose meetings are chaired
by an Independent Trustee. The Board has four committees, the Audit Committee, the Governance Committee, the Litigation
Committee and the Qualified Legal Compliance Committee, which are discussed in greater detail below.

Audit Committee. Pursuant to the Audit Committee Charter adopted by the Board of Trustees, the function of the Audit Committee
is to (1) oversee the Trust�s accounting and financial reporting processes and the audits of the Trust�s financial statements and (2) assist
in Board oversight of the integrity of the Trust�s financial statements, the Trust�s compliance with legal and regulatory requirements,
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and the independent registered public accounting firm�s qualifications, independence and performance. The Audit Committee is
comprised of Messrs. Hui, Leary and Ward. The Audit Committee met eight times during the fiscal year ended September 30, 2012.
Mr. Ward acts as the Chairman of the Audit Committee.

Governance Committee. The Governance Committee�s function is to oversee and make recommendations to the full Board with
respect to governance of the Fund, selection and nomination of Trustees, compensation of Trustees, and related matters. The
Governance Committee will consider recommendations for nominees from shareholders sent to the Secretary of the Trust, 200 Crescent
Court, Suite 700, Dallas, Texas 75201. A nomination submission must include all information relating to the recommended nominee
that is required to be disclosed in solicitations or proxy statements for the election of Trustees, as well as information
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sufficient to evaluate the recommended nominee�s ability to meet the responsibilities of a Trustee of the Trust. Nomination submissions
must be accompanied by a written consent of the individual to stand for election if nominated by the Board of Trustees and to serve if
elected by the shareholders, and such additional information must be provided regarding the recommended nominee as reasonably
requested by the Governance Committee. The Governance Committee is comprised of all of the Fund�s Trustees. The Governance
Committee was established in June 2012 to replace the Nominating Committee and did not meet during the fiscal year ended
September 30, 2012. The Nominating Committee met three times during the fiscal year ended September 30, 2012. Scott Kavanaugh
acts as the Chairman of the Governance Committee.

Litigation Committee. The Litigation Committee�s function is to seek to address any potential conflicts of interest among the
Trust, the Adviser and Sub-Advisers, as applicable, in connection with any potential or existing litigation or other legal proceeding
relating to securities held by the Trust and the Adviser or Sub-Adviser or another client of the Adviser or Sub-Advisers, as applicable.
The Litigation Committee is comprised of Messrs. Hui, Kavanaugh, Leary and Ward. The Litigation Committee met nine times during
the fiscal year ended September 30, 2012. The Litigation Committee does not have a Chairman, although meetings of the Committee are
chaired by an Independent Trustee.

Qualified Legal Compliance Committee. The Qualified Legal Compliance Committee (�QLCC�) is charged with compliance with
Rules 205.2(k) and 205.3(c) of Title 17 of the Code of Federal Regulations regarding alternative reporting procedures for attorneys
representing the Trust who appear and practice before the SEC on behalf of the Trust. The QLCC is comprised of Messrs. Hui,
Kavanaugh, Leary and Ward. The QLCC did not meet during the fiscal year ended September 30, 2012. The QLCC does not have a
Chairman, although meetings of the Committee are chaired by an Independent Trustee.

The Trust does not have a lead Independent Trustee. As noted above, the Board�s leadership structure features all of the
Independent Trustees serving as members of each Board Committee. Inclusion of all Independent Trustees in the Committees allows
them to participate in the full range of the Board�s oversight duties, including oversight of the risk management process. In addition,
although the Independent Trustees recognize that having a lead Independent Trustee may in some circumstances help coordinate
communications with management and otherwise assist a board in the exercise of its oversight duties, the Independent Trustees believe
that because of the relatively small size of the Board, the ratio of Independent Trustees to Interested Trustees and the good working
relationship among the Board members, it has not been necessary to designate a lead Independent Trustee.

The Board periodically reviews its leadership structure, including the role of the Chairman. The Board also completes an annual
self-assessment during which it reviews its leadership and Committee structure and considers whether its structure remains appropriate
in light of the Trust�s current operations. The Board believes that its leadership structure, including having an Independent Trustee serve
as the Chairman and the current percentage of the Board who are Independent Trustees, is appropriate given its specific characteristics.
These characteristics include: (i) the extent to which the work of the Board is conducted through the standing committees, each of
whose meetings are chaired by an Independent Trustee; (ii) the extent to which the Independent Trustees meet as needed, together with
their independent legal counsel, in the absence of members of management and members of the Board who are �interested persons� of
the Trust; and (iii) Mr. Powell�s position with the Adviser, which enhances the Board�s understanding of the operations of the Adviser.

Board Oversight of Risk Management

The Board�s role is one of oversight, rather than active management. This oversight extends to the Trust�s risk management
processes. These processes are embedded in the responsibilities of officers of, and service providers to, the Trust. For example, Pyxis,
the Sub-Advisers and other service providers to the Trust are primarily responsible for the management of the Trust�s investment risks.
The Board has not established a formal risk oversight committee; however, much of the regular work of the Board and its standing
Committees addresses aspects of risk oversight. For example, the Trustees seek to understand the key risks facing the Trust, including
those involving conflicts of interest; how management identifies and monitors these risks on an ongoing basis; how management
develops and implements controls to mitigate these risks; and how management tests the effectiveness of those controls.

In the course of providing that oversight, the Board receives a wide range of reports on the Trust�s activities from Pyxis, the Sub-
Advisers and other service providers, including reports regarding the Funds� investment portfolios, the compliance of the Funds with
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applicable laws, and the Funds� financial accounting and reporting. The Board also meets periodically with the Trust�s Chief
Compliance Officer to receive reports regarding the compliance of the Funds with the federal securities laws and the Trust�s internal
compliance policies and procedures, and meets with the Trust�s Chief Compliance Officer periodically, including at least annually, to
review the Chief Compliance Officer�s annual report, including the Chief Compliance Officer�s risk-based analysis for the Trust. The
Board�s Audit Committee also meets regularly with the Treasurer and Trust�s independent registered public accounting firm to discuss,
among other things, the internal control structure of the Trust�s financial reporting function. The Board also meets periodically with the
portfolio managers of each Fund to receive reports regarding the management of the Fund, including its investment risks.
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Share Ownership

The following table shows the dollar range of equity securities beneficially owned by the Trustees in each Fund and the aggregate
dollar range of equity securities owned by the Trustees in all funds overseen by the Trustees in the Pyxis Funds Complex as of
December 31, 2012.

Name of Trustee/Fund

Dollar Range of

Equity

Securities in the Funds

Aggregate Dollar Range of

Equity

Securities Owned in All

Funds of the Pyxis Fund

Complex Overseen by Trustee

Interested Trustee
Ethan Powell

NexPoint Credit Strategies Fund $50,001 -$100,000
Pyxis/iBoxx Senior Loan ETF $1 - $10,000 $50,001 -$100,000

Independent Trustees
Timothy K. Hui

NexPoint Credit Strategies Fund $1 - $10,000 $1 - $10,000
Scott F. Kavanaugh

NexPoint Credit Strategies Fund $10,001- $50,000 $10,001- $50,000
James F. Leary

NexPoint Credit Strategies Fund $50,001 -$100,000 $50,001 -$100,000
Bryan A. Ward

NexPoint Credit Strategies Fund $1 - $10,000 $1 - $10,000

Trustee Positions

As of December 31, 2012, no Independent Trustee nor any of his immediate family members owned beneficially or of record any
class of securities of the Adviser or Underwriter or any person controlling, controlled by or under common control with any such
entities.

Other Interests

In the third quarter of 2012, certain trusts of which members of James Dondero�s family are beneficiaries (the �Family Trust�)
purchased approximately one million dollars of shares issued by First Foundation, Inc., a bank holding company of which
Mr. Kavanaugh is the Vice-Chairman, President, Chief Executive Officer and Chief Operating Officer. Following this purchase, the
Family Trust holds approximately three and a half million dollars, or less than 4%, of First Foundation, Inc. shares.

Code of Ethics

The Funds, Pyxis and the Sub-Advisers have each adopted codes of ethics that essentially prohibit certain of their personnel,
including the Funds� portfolio managers, from engaging in personal investments that compete or interfere with, or attempt to take
advantage of a client�s, including each Fund�s, anticipated or actual portfolio transactions, and are designed to assure that the interests
of clients, including Fund shareholders, are placed before the interests of personnel in connection with personal investment transactions.
Under the codes of ethics of the Funds, Pyxis and the Sub-Advisers personal trading is permitted by such persons subject to certain
restrictions; however, they are generally required to pre-clear most securities transactions with the appropriate compliance officer and to
report all transactions on a regular basis.

Anti-Money Laundering Compliance
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The Funds and their service providers may be required to comply with various anti-money laundering laws and regulations.
Consequently, a Fund and its service providers may request additional information from you to verify your identity. If at any time a
Fund believes a shareholder may be involved in suspicious activity or if certain account information matches information on
government lists of suspicious persons, the Fund may choose not to establish a new account or may be required to �freeze� a
shareholder�s account. A Fund and its service providers also may be required to provide a governmental agency with information about
transactions that have occurred in a shareholder�s account or to transfer monies received to establish a new account, transfer an existing
account or transfer the proceeds of an existing account to a governmental agency. In some circumstances, the Fund or its service
providers may not be permitted to inform the shareholder that it has taken the actions described above.
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Investment Advisory Agreement

Pyxis serves as the Fund�s investment adviser pursuant to an Investment Advisory Agreement with the Fund. Pyxis is controlled
by James Dondero and Mark Okada, by virtue of their respective share ownership, and its general partner, Strand Advisors, Inc., of
which Mr. Dondero is the sole stockholder.

Under each Investment Advisory Agreement, Pyxis, among other things: (i) continuously furnishes an investment program for
each Fund; (ii) places orders for the purchase and sale of securities for the accounts of each Fund; and (iii) votes, exercises consents and
exercises all other rights pertaining to such securities on behalf of each Fund, or hires a sub-adviser to do so. Pursuant to a separate
administration agreement, Pyxis also provides certain administration services to the Funds. See �Administrator/Sub-Administrator�
below.

Pyxis carries out its duties under the Investment Advisory Agreement at its own expense. Each Fund pays its own ordinary
operating and activity expenses, such as legal and auditing fees, investment advisory fees, administrative fees, custodial fees, transfer
agency fees, the cost of communicating with shareholders and registration fees, as well as other operating expenses such as interest,
taxes, brokerage, insurance, bonding, compensation of Independent Trustees of the Fund and extraordinary expenses.

The Investment Advisory Agreement provides that in the absence of willful misfeasance, bad faith or gross negligence in the
performance (or reckless disregard) of its obligations or duties thereunder on the part of Pyxis, Pyxis shall not be subject to liability to
the Fund for any error of judgment or mistake of law or for any loss suffered by the Fund in connection with the matters to which the
Investment Advisory Agreement relates.

Pyxis Investment Advisory Agreements

The duties and responsibilities of Pyxis are specified in investment advisory and administration agreements (each, an �Advisory
Agreement� and collectively, the �Advisory Agreements�) between Pyxis and the Trust on behalf of the respective Funds. Under the
Advisory Agreements, Pyxis, among other things: (i) continuously furnishes an investment program for each Fund; (ii) places orders for
the purchase and sale of securities for the accounts of the Funds; and (iii) votes, exercises consents and exercises all other rights
pertaining to such securities on behalf of each Fund, or hires a sub-adviser to do so. Pursuant to a separate administration agreement or
sub-administration agreement, as applicable, Pyxis also provides certain administration services to the Fund. See �Administrator/Sub-
Administrator� below.

Pyxis carries out its duties under each Advisory Agreement at its own expense. Each Fund pays its own ordinary operating and
activity expenses, such as legal and auditing fees, investment advisory fees, administrative fees, custodial fees, transfer agency fees, the
cost of communicating with shareholders and registration fees, as well as other operating expenses such as interest, taxes, brokerage,
insurance, bonding, compensation of Independent Trustees of the Funds and extraordinary expenses.

Each Advisory Agreement provides that in the absence of willful misfeasance, bad faith or gross negligence in the performance (or
reckless disregard) of its obligations or duties thereunder on the part of Pyxis, Pyxis shall not be subject to liability to a Fund for any
error of judgment or mistake of law or for any loss suffered by a Fund in connection with the matters to which an Advisory Agreement
relates.

Investment Advisory Fees

The Funds pay Pyxis fees for advisory services provided under the Advisory Agreements that are computed and accrued daily and
paid monthly at the following annual rates based upon the value of the Funds� average daily managed assets: Alpha Trend Strategies
Fund: 1.80%, Alternative Income Fund: 1.80%, Core America Equity Fund: 0.55%, Dividend Equity Fund: 1.00%, Premier Growth
Equity Fund: 0.60%, Small-Cap Equity Fund: 0.95%, Global Select Equity Fund: 0.75%, International Equity Fund: 0.80%, Trend
Following Fund: 1.80%, Fixed Income Fund: 0.35%, Tax-Exempt Fund: 0.35%, and Total Return Fund: 0.50%.

For the fiscal year ended September 30, 2012, the following reimbursement amounts were paid:
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Fund Reimbursement

Alpha Trend Strategies Fund1 $ 59,749
Alternative Income Fund2 $ 120,213
Trend Following Fund $ 0
Core America Equity Fund $ 0

1 November 2, 2011 through September 30, 2012
2 January 2, 2012 through September 30 , 2012
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Fund Reimbursement

Dividend Equity Fund $ 66,942
Premier Growth Equity Fund $ 0
Small-Cap Equity Fund $ 0
Global Select Equity Fund $ 0
International Equity Fund $ 1
Fixed Income Fund $ 0
Tax-Exempt Fund $ 0
Total Return Fund $ 0

The following table provides total investment advisory and administration fees paid by each Fund1, and, where applicable, total
fees and expenses waived for the last three fiscal years.

Total Fees for

Fiscal Year

Ended 9/30/

12

Fees and

Expenses

Waived

9/30/12

Total Fees for

Fiscal Year

Ended 9/30/

11

Fees and

Expenses

Waived

9/30/11

Total Fees for

Fiscal Year

Ended

9/30/10

Fees and

Expenses

Waived

9/30/10

Alpha Trend Strategies Fund2 $22,153 $59,749 $0 $0 $0 $0
Alternative Income Fund3 $120,213 $120,213 $0 $0 $0 $0
Trend Following Fund $138,335 $0 $160,488 4 $98,0095 $428,396 6 $128,631
Core America Equity Fund $119,511 $0 $210,338 $1,132 $212,292 $9,827
Dividend Equity Fund7 $66,942 $66,942 $0 $0 $0 $0
Premier Growth Equity Fund $130,845 $0 $1,124,882 $4,990 $1,144,086 $17,796
Small-Cap Equity Fund $301,903 $0 $400,549 $2,767 $354,449 $58,117
Global Select Equity Fund $167,168 $0 $267,240 $1,378 $341,210 $2,379
International Equity Fund $97,351 $1 $198,993 $925 $258,543 $31,671
Fixed Income Fund $863,139 $0 $345,441 $11,123 $356,686 $81,752
Tax-Exempt Fund $167,814 $0 $210,338 $1,132 $212,292 $9,827
Total Return Fund $404,375 $0 $1,124,882 $4,990 $1,144,086 $17,796

Investment Sub-Advisers

Each Advisory Agreement permits Pyxis, subject to the approval of the Board and other applicable legal requirements, to enter
into any advisory or sub-advisory agreement with affiliated or unaffiliated entities whereby such entity would perform some or all of
Pyxis� responsibilities under the Advisory Agreement. In this event, Pyxis remains responsible for ensuring that these entities perform
the services that each undertakes pursuant to a sub-advisory agreement. Pyxis has engaged GEAM to manage each of the Core America
Equity Fund, Premier Growth Equity Fund, Global Select Equity Fund, International Equity Fund, Fixed Income Fund, Tax-Exempt
Fund and Total Return Fund. Pyxis has engaged Anchor to manage the Alpha Trend Strategies Fund and Alternative Income Fund,
Brookmont to manage the Dividend Equity Fund, Palisade to manage the Small-Cap Equity Fund, and Incline to manage the Trend
Following Fund.

GEAM

GEAM is registered as an investment adviser under the Advisers Act, and is located at 1600 Summer Street, Stamford,
Connecticut 06905. GEAM, which was formed under the laws of Delaware in 1988, is a wholly-owned subsidiary of General Electric
Company (�GE�). GE is a diversified technology, media and financial services company with products and services ranging from
aircraft engines, power generation and water processing to medical imaging, business and consumer financing and media content. GE
serves customers in more than 100 countries and employs more than 300,000 people worldwide. GEAM currently provides advisory
services with respect to a number of other mutual funds and private institutional accounts. The professionals responsible for the
investment operations of GEAM also provide investment advisory services with respect to GE�s pension and benefit plans and a
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number of funds offered exclusively to GE employees, retirees and certain related persons. These funds include the Elfun Family of
Funds (the first of which, Elfun Trusts, was established in 1935) and certain funds offered as part of GE�s 401(k) program (also known
as the GE Savings and Security Program). As of September 30, 2012, GEAM had approximately $120 billion of assets under
management, of which approximately $25 billion was invested in mutual funds.
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1 Paid to GEAM, the investment adviser to the Former GE Funds prior to February 18, 2011.
2 November 2, 2011 through September 30, 2012
3 January 12, 2012 through September 30, 2012
4 Paid to Highland Funds Asset Management, L.P. and Incline, the investment adviser to Trend Following Fund prior to May 31,

2011.
5 February 1, 2011 to September 30, 2011
6 March 31, 2009 to January 31, 2010
7 November 14, 2011 through September 30, 2012
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Under the GEAM Sub-Advisory Agreements, GEAM will be compensated by Pyxis out of the advisory fees Pyxis receives from

the Funds, or directly by the Funds, in which case, Pyxis� advisory fee will be reduced by the amount of compensation paid to GEAM
by the Funds. The sub-advisory fee for each Fund is based on the average daily value of its allocated assets, less accrued liabilities of
that Fund related or allocated to the assets allocated to it by Pyxis (�Allocated Assets�) (other than the aggregate amount of any
outstanding borrowings constituting financial leverage). GEAM will be entitled to receive from Pyxis, a monthly fee, computed and
accrued daily, based on the annual rates as set forth below:

Fund

Sub-

Advisory

Fee

Rate

Alpha Trend Strategies Fund 0.90 %
Alternative Income Fund 0.90 %
Core America Equity Fund 0.275 %
Premier Growth Equity Fund 0.300 %
Global Select Equity Fund 0.375 %
International Equity Fund 0.400 %
Fixed Income Fund 0.175 %
Tax-Exempt Fund 0.175 %
Total Return Fund 0.250 %

Anchor

Anchor is registered as an investment adviser under the Advisers Act. Anchor was established in January 1994 and serves as an
investment adviser primarily for institutional and individual investors. Anchor�s principal office address is 15 Enterprise, Suite 450,
Aliso Viejo, California 92656. As of the date of this SAI, Anchor is owned and controlled by Eric Leake and Dennis Barker; however,
Anchor�s equity interests are expected to be redistributed shortly after the date of this SAI such that Anchor will be owned and
controlled by Eric Leake, Dennis Barker and Garrett Waters. Anchor will be entitled to receive from Pyxis a monthly fee, computed and
accrued daily, at the annual rate of 0.90% and 0.90% of the Average Daily Managed Assets of the Alpha Trend Strategies Fund and
Alternative Income Fund, respectively. As of September 30, 2012, Anchor had approximately $163 million of assets under management.

Brookmont

Brookmont is registered as an investment adviser under the Advisers Act. Brookmont was established in January 2008 and is
owned and controlled by Robert Bugg and Neal Scott. Brookmont serves as an investment adviser primarily for institutional and
individual investors. Brookmont�s principal office address is 2000 McKinney Avenue, Suite 810, Dallas, Texas 75201. Brookmont will
be entitled to receive from Pyxis a monthly fee, computed and accrued daily, at the annual rate of 0.50% of the Average Daily Managed
Assets of the Dividend Equity Fund. As of September 30, 2012, Brookmont had approximately $255 million of assets under
management.

Palisade

Palisade, having its principal office located at One Bridge Plaza, Suite 695, Fort Lee, New Jersey 07024, provides a continuous
investment program with respect to the Small-Cap Equity Fund . Palisade is registered as an investment adviser under the Advisers Act,
and was formed in 1995 to focus on managing small-cap strategies with a focus on core style of investment. Prior to October 1, 2008,
Palisade had served as the sole sub-adviser to Small-Cap Equity Fund since the Fund�s inception in April of 2000. For the fiscal years
ended September 30, 2011, and September 30, 2010, GEAM and Pyxis paid a collective sub-advisory fee of $208,223 and $93,041,
respectively, to Palisade, Champlain Investment Partners, LLC (�Champlain�), GlobeFlex Capital, LP (�GlobeFlex�) and SouthernSun
Asset Management, LLC (�SouthernSun�) for their investment sub-advisory services to the Small-Cap Equity Fund for those periods.
Between February 18, 2011 and October 31, 2012, the sub-advisers for Small-Cap Equity Fund were Palisade and Champlain. For the
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fiscal year ended September 30, 2012, GEAM paid a collective sub-advisory fee of $103,317 and $127,580, respectively, to Palisade
and Champlain. Effective November 1, 2012, Palisade is the sole sub-adviser to Small-Cap Equity Fund. Palisade is entitled to receive
from Pyxis a monthly fee, computed and accrued daily, at the annual rate of 0.50% of the Average Daily Managed Assets of the Small-
Cap Equity Fund. As of December 31, 2012, Palisade had approximately $3.63 billion of assets under management.

-46-

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Table of Contents
Incline

Incline is registered as an investment adviser under the Advisers Act and is located at 4790 Caughlin Parkway, Suite 214, Reno,
NV 89519. Incline was established in November 2008 and is owned and controlled by Michiel H. Hurley. Pursuant to a loan and
security agreement dated May 31, 2011 (�Agreement�) between Pyxis and Michiel Hurley, Pyxis loaned Mr. Hurley the funds to effect
the purchase of the membership units of a former partner in Incline. Under the terms of the Agreement, Pyxis, at its discretion, may
forgive the note and accrued interest in exchange for a 70% equity interest of Incline.

Incline serves as an investment adviser primarily for investment companies and individual investors. On May 31, 2011, Incline
became the investment sub-adviser to the Trend Following Fund. The Fund is the only account managed by the Sub-Adviser. Incline
will be entitled to receive from Pyxis a monthly fee, computed and accrued daily, at the annual rate of 0.90% of the Average Daily
Managed Assets of the Trend Following Fund. As of September 30, 2012, Incline had approximately $2 million of assets under
management.

Sub-Advisory Agreements

Each respective Sub-Advisory Agreement with each of Anchor, Brookmont, GEAM, Palisade and Incline is not assignable and
may be terminated without penalty by either the Sub-Adviser or Pyxis upon 60 days� written notice to the other or by the Board, or by
the vote of a majority of the outstanding voting securities of the Fund, on 60 days� written notice to Sub-Adviser. Each Sub-Advisory
Agreement provides that respective Sub-Adviser may render similar sub-advisory services to other clients so long as the services that it
provides under the Agreement are not impaired thereby. Each Sub-Advisory Agreement also provides that a Sub-Adviser shall not be
liable for any loss incurred by the Fund except for a loss resulting from willful misfeasance, bad faith or gross negligence in the
performance of its duties or from reckless disregard of its obligations and duties under the respective Sub-Advisory Agreement.

Securities Activities of Pyxis and the Sub-Advisers

Securities held by the Funds also may be held by other funds or separate accounts for which Pyxis and/or the Sub-Advisers act as
an adviser. Because of different investment objectives or other factors, a particular security may be bought by Pyxis and/or the Sub-
Advisers for one or more of its clients, when one or more other clients are selling the same security. If purchases or sales of securities
for a Fund or other client of Pyxis and/or a Sub-Adviser arise for consideration at or about the same time, transactions in such securities
will be made, insofar as feasible, for the Fund and other clients in a manner deemed equitable to all. To the extent that transactions on
behalf of more than one client of Pyxis and/or any Sub-Adviser during the same period may increase the demand for securities being
purchased or the supply of securities being sold, there may be an adverse effect on price.

On occasions when Pyxis and/or a Sub-Adviser (under the supervision of the Board) deem the purchase or sale of a security to be
in the best interests of the Trust as well as other funds or accounts for which Pyxis and/or a Sub-Adviser acts as an adviser, it may, to the
extent permitted by applicable laws and regulations, but will not be obligated to, aggregate the securities to be sold or purchased for the
Trust with those to be sold or purchased for other funds or accounts in order to obtain favorable execution and low brokerage
commissions. In that event, allocation of the securities purchased or sold, as well as the expenses incurred in the transaction, will be
made by Pyxis and/or a Sub-Adviser in the manner it considers to be most equitable and consistent with its fiduciary obligations to the
Trust and to such other funds or accounts. In some cases this procedure may adversely affect the size the position obtainable for a Fund.

Portfolio Managers �� Other Accounts Managed and Ownership of Securities

The following table identifies for each Fund: (i) the portfolio managers identified in the Prospectuses who are primarily
responsible for the day-to-day management of the Funds, (ii) the number of registered investment companies managed by each portfolio
manager on a day-to-day basis (excluding the subject Fund) and the corresponding total assets managed in such investment companies,
(iii) the number of other pooled investment vehicles managed by each portfolio manager on a day-to-day basis and the corresponding
total assets managed in such pooled investment vehicles, (iv) the number of other accounts managed by each portfolio manager on a
day-to-day basis and the corresponding total assets managed in such other accounts, (v) for each of the foregoing categories, the number
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of accounts and total assets in the accounts whose fees are based on performance, if any, and (vi) the dollar range of a Fund�s securities
owned by each such Fund�s portfolio manager, if any. All information is provided as of September 30 2012.
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Fund/Portfolio Manager

Other Registered

Investment Companies

Other Pooled

Investment Vehicles Other Accounts

Dollar Range of

Fund

Securities

Owned

Alpha Trend Strategies Fund
Eric Leake 0 0 994 Other Accounts with $163

million in total assets managed.
None

Garrett Waters 0 0 994 Other Accounts with $163
million in total assets managed.

None

Alternative Income Fund

Eric Leake 0 0 994 Other Accounts with $163
million in total assets managed.

None

Garrett Waters 0 0 994 Other Accounts with $163
million in total assets managed.

None

Trend Following Fund

Michiel Hurley None None None None

Premier Growth Equity Fund

David B. Carlson 11 Accounts with
$4.19 billion in
total assets
managed.

1 Pooled
Investment
Vehicles with
$48.2 in total
assets managed.

15 Other Accounts with $2.80 billion
in total assets managed of which the
fee for 1 account with $16.4 million
in total assets is based on the
performance of the accounts.1

None

Core America Equity Fund

Paul C. Reinhardt 10 Accounts with
$1.38 billion in
total assets
managed.1

1 Pooled
Investment
Vehicle with
$32.1 million in
total assets
managed.1

10 Other Accounts with $1.62 billion
in total assets managed, of which the
fee for 1 account with $11.0 million
in total assets is based on the
performance of the accounts.1

$10,001 -
$50,000
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Fund/Portfolio Manager

Other Registered

Investment Companies

Other Pooled

Investment Vehicles Other Accounts

Dollar Range of

Fund

Securities

Owned

Stephen V. Gelhaus 14 Accounts with
$3.29 billion in
total assets
managed.1

1 Pooled
Investment
Vehicle with
$80.3 million in
total assets
managed.1

11 Other Accounts with $1.98 billion
in total assets managed, of which the
fee for 1 account with $27.4 million in
total assets is based on the
performance of the accounts.1

None

Dividend Equity Fund

Robert Bugg None None 50 Other Accounts with $255 million
in total assets managed.

None

Small-Cap Equity Fund

Marc Shapiro 3 Accounts with
$378.1 million in
total assets
managed.

1 Pooled
Investment
Vehicles with
$0.55 million in
total assets
managed.

6 Other Accounts with $547.6 million
in total assets managed.

None

International Equity Fund

Ralph R. Layman 7 Accounts with
$1.21 billion in
total assets
managed.1

9 Pooled
Investment
Vehicles with
$122.5 million
in total assets
managed.1

13 Other Accounts with $1.61 billion
in total assets managed1

None

Jonathan L. Passmore 7 Accounts with
$1.21 billion in
total assets
managed.1

9 Pooled
Investment
Vehicles with
$122.5 million
in total assets
managed.1

13 Other Accounts with $1.60 billion
in total assets managed1

None

Michael J. Solecki 7 Accounts with
$1.21 billion in
total assets
managed.1

10 Pooled
Investment
Vehicles with
$127.4 million
in total assets
managed.1

19 Other Accounts with $2.75 billion
in total assets managed1

None

Global Select Equity Fund

Esther Baroudy None 1 Pooled
Investment
Vehicle with
$120.4 million

4 Other Accounts with $801.1 million
in total assets managed.1

None
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in total assets
managed.1

Fixed Income Fund

William M. Healey 6 Accounts with
$1.12 billion in
total assets
managed.1

None 24 Other Accounts with $5.07 billion
in total assets managed.1

None

Mark H. Johnson 4 Accounts with
$688 million in
total assets
managed.1

None 9 Other Accounts with $1.45 billion in
total assets managed.1

None

Vita Marie Pike 4 Accounts with
$108.5 million in
total assets
managed.1

None 7 Other Accounts with $841.7 million
in total assets managed.1

None
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Fund/Portfolio Manager

Other Registered

Investment Companies

Other Pooled

Investment Vehicles Other Accounts

Dollar Range of

Fund

Securities

Owned

Tax-Exempt Fund

Michael J. Caufield 1 Account with
$1.81 billion in
total assets
managed.

None None None

Total Return Fund

Greg Hartch None None None None

David Wiederecht None None None None

1 Asset amounts include only the portion of each account�s total assets for which the identified portfolio manager is primarily
responsible for the day-to-day management.

Conflicts of Interest �� Pyxis, Anchor, Brookmont, Incline, GEAM and Palisade

Because each portfolio manager may manage other accounts, including accounts that may pay higher fees, potential conflicts of
interest exist, including potential conflicts between the investment strategy of a Fund and the investment strategy of the other accounts
the portfolio manager may manage and potential conflicts in the allocation of investment opportunities between a Fund and the other
accounts. Pyxis and the Sub-Advisers have policies and procedures in place that are reasonably designed to mitigate these conflicts of
interest, which are also described below.

Pyxis

Pyxis and/or its general partner, limited partners, officers, affiliates and employees provide investment advice to other parties and
manage other accounts and private investment vehicles similar to the Funds. In connection with such other investment management
activities, Pyxis and/or its general partner, limited partners, officers, affiliates and employees may decide to invest the funds of one or
more other accounts or recommend the investment of funds by other parties, rather than a Fund�s monies, in a particular security or
strategy. In addition, Pyxis and such other persons will determine the allocation of funds from a Fund and such other accounts to
investment strategies and techniques on whatever basis they consider appropriate or desirable in their sole and absolute discretion.

Pyxis has built a professional working environment, a firm-wide compliance culture and compliance procedures and systems
designed to protect against potential incentives that may favor one account over another. Pyxis has adopted policies and procedures that
address the allocation of investment opportunities, execution of portfolio transactions, personal trading by employees and other potential
conflicts of interest that are designed to ensure that all client accounts are treated equitably over time. Nevertheless, Pyxis furnishes
advisory services to numerous clients in addition to the Funds, and Pyxis may, consistent with applicable law, make investment
recommendations to other clients or accounts (including accounts that are hedge funds or have performance or higher fees paid to Pyxis
or in which portfolio managers have a personal interest in the receipt of such fees) that may be the same as or different from those made
to the Fund. In addition, Pyxis, its affiliates and any of their partners, directors, officers, stockholders or employees may or may not
have an interest in the securities whose purchase and sale Pyxis recommends to the Funds. Actions with respect to securities of the same
kind may be the same as or different from the action that Pyxis, or any of its affiliates, or any of their partners, directors, officers,
stockholders or employees or any member of their families may take with respect to the same securities. Moreover, Pyxis may refrain
from rendering any advice or services concerning securities of companies of which any of Pyxis� (or its affiliates�) partners, directors,
officers or employees are directors or officers, or companies as to which Pyxis or any of its affiliates or partners, directors, officers and
employees of any of them has any substantial economic interest or possesses material non-public information. In addition to its various
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policies and procedures designed to address these issues, Pyxis includes disclosure regarding these matters to its clients in both its
Form ADV and investment advisory agreements.

Pyxis, its affiliates or their partners, directors, officers or employees similarly serve or may serve other entities that operate in the
same or related lines of business. Accordingly, these individuals may have obligations to investors in those entities or funds or to other
clients, the fulfillment of which might not be in the best interests of the Fund. As a result, Pyxis will face conflicts in the allocation of
investment opportunities to the Funds and other funds and clients. In order to enable such affiliates to fulfill their fiduciary duties to
each of the clients for which they have responsibility, Pyxis will endeavor to allocate investment opportunities in a fair and equitable
manner which may, subject to applicable regulatory constraints, involve pro rata co-investment by the Funds and such other clients or
may involve a rotation of opportunities among the Funds and such other clients.
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While Pyxis does not believe there will be frequent conflicts of interest, if any, Pyxis and its affiliates have both subjective and

objective procedures and policies in place designed to manage the potential conflicts of interest between Pyxis� fiduciary obligations to
the Funds and their similar fiduciary obligations to other clients so that, for example, investment opportunities are allocated in a fair and
equitable manner among the Funds and such other clients. An investment opportunity that is suitable for multiple clients of Pyxis and its
affiliates may not be capable of being shared among some or all of such clients due to the limited scale of the opportunity or other
factors, including regulatory restrictions imposed by the 1940 Act. There can be no assurance that Pyxis� or its affiliates� efforts to
allocate any particular investment opportunity fairly among all clients for whom such opportunity is appropriate will result in an
allocation of all or part of such opportunity to the Funds. Not all conflicts of interest can be expected to be resolved in favor of the
Funds.

Anchor, Brookmont and Incline

Each of Anchor, Brookmont and Incline may manage numerous accounts for multiple clients. These accounts may include
registered investment companies, other types of pooled accounts (e.g., collective investment funds), and separate accounts (i.e.,
accounts managed on behalf of individuals or public or private institutions). Anchor, Brookmont and Incline make investment decisions
for each account based on the investment objectives and policies and other relevant investment considerations applicable to that
account.

When Anchor, Brookmont or Incline has responsibility for managing more than one account, potential conflicts of interest may
arise. Those conflicts could include preferential treatment of one account over others in terms of allocation of resources or of investment
opportunities. For instance, Anchor, Brookmont or Incline may receive fees from certain accounts that are higher than the fee it receives
from the Alpha Trend Strategies Fund, Alternative Income Fund or Dividend Equity Fund, respectively, or it may receive a
performance-based fee on certain accounts. In those instances, the portfolio manager may have an incentive to favor the higher and/or
performance-based fee accounts over the Alpha Trend Strategies Fund, Alternative Income Fund or Dividend Equity Fund.

When allocating investments among client accounts, each of Anchor, Brookmont and Incline have the fiduciary obligation to treat
each client equally, regardless of account size or fees paid. All clients at the same custodian (or trading desk) receive the same average
price for each transaction. When multiple trading desks or custodians are used to execute transactions, the portfolio managers execute
the trades in such a fashion as to ensure no client grouping consistently received preferential treatment. When trades in the same
security must be executed over multiple days, the portfolio managers execute the trades in a random order to ensure no client grouping
consistently receives preferential treatment.

GEAM and Palisade

Compensation. The compensation paid to GEAM or Palisade for managing the Funds is based only on a percentage of assets
under management. Although a small number of client accounts pay GEAM or Palisade a performance-based fee, that fee structure does
not present a material conflict of interest for the portfolio managers because their compensation is not directly based on fee revenue
earned by GEAM or Palisade on particular accounts.

Research. Execution and research services provided by brokers may not always be utilized in connection with the Funds or other
client accounts that may have provided the commission or a portion of the commission paid to the broker providing the services. Each
of GEAM and Palisade allocates brokerage commissions for these services in a manner that each believes is fair and equitable and
consistent with each of its fiduciary obligations to each of its clients.

IPO Allocation. If a portfolio manager identifies an initial public offering that may be suitable for more than one Fund or other
client account, the Funds may not be able to take full advantage of that opportunity. To mitigate this conflict of interest, each of GEAM
and Palisade has adopted procedures to ensure that each allocates shares of initial public offerings to the Funds each advises and other
client accounts in a manner in which each believes is fair and equitable and consistent with each of its fiduciary obligations to each of
its clients.
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Trade Allocation. If a portfolio manager identifies a limited investment opportunity that may be suitable for more than one Fund
or other client account, the Funds may not be able to take full advantage of that opportunity. To mitigate this conflict of interest, each of
GEAM and Palisade aggregates orders of the Funds it advises with orders from each of its other client accounts in order to ensure that
all clients are treated fairly and equitably over time and consistent with each of its fiduciary obligations to each of its clients.
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Portfolio Managers �� Compensation

Set forth below are descriptions of the structure of, and methods used to determine, portfolio manager compensation at Pyxis,
Anchor, Brookmont, GEAM, Palisade and at Incline.

Anchor

Mr. Leake and Mr. Waters draw a base salary from Anchor, based on assets under management in the Alpha Trend Strategies Fund
and Alternative Income Fund. Mr. Leake and Mr. Waters have ownership interests in Anchor and will participate in business profits
accordingly. Currently no deferred compensation or retirement plans have been established, nor is there a bonus plan.

Brookmont

Mr. Bugg draws a base salary from Brookmont, based on assets under management in the Dividend Equity Fund. Mr. Bugg is also
a 50% owner of Brookmont and will participate in business profits accordingly. Currently no deferred compensation or retirement plans
have been established, nor is there a bonus plan.

Pyxis

Pyxis� financial arrangements with its portfolio managers, its competitive compensation and its career path emphasis at all levels
reflect the value senior management places on key resources. Compensation may include a variety of components and may vary from
year to year based on a number of factors, including the pre-tax relative performance of a portfolio manager�s underlying account, the
pre-tax combined performance of the portfolio manager�s underlying accounts, and the pre-tax relative performance of the portfolio
manager�s underlying accounts measured against other employees. The principal components of compensation include a base salary, a
discretionary bonus, various retirement benefits and one or more of the incentive compensation programs established by Pyxis, such as
its �Short-Term Incentive Plan� and its �Long-Term Incentive Plan,� described below.

Base compensation. Generally, portfolio managers receive base compensation based on their seniority and/or their position with
Pyxis, which may include the amount of assets supervised and other management roles within Pyxis. Base compensation is determined
by taking into account current industry norms and market data to ensure that Pyxis pays a competitive base compensation.

Discretionary compensation. In addition to base compensation, portfolio managers may receive discretionary compensation, which
can be a substantial portion of total compensation. Discretionary compensation can include a discretionary cash bonus paid to recognize
specific business contributions and to ensure that the total level of compensation is competitive with the market, as well as participation
in incentive plans, including one or more of the following:

Short-Term Incentive Plan � The purpose of this plan is to attract and retain the highest quality employees for positions of
substantial responsibility, and to provide additional incentives to a select group of management or highly-compensated employees of
Pyxis in order to promote the success of Pyxis.

Long-Term Incentive Plan � The purpose of this plan is to create positive morale and teamwork, to attract and retain key talent and
to encourage the achievement of common goals. This plan seeks to reward participating employees based on the increased value of
Pyxis.

Because each person�s compensation is based on his or her individual performance, Pyxis does not have a typical percentage split
among base salary, bonus and other compensation. Senior portfolio managers who perform additional management functions may
receive additional compensation in these other capacities. Compensation is structured such that key professionals benefit from
remaining with Pyxis.

GEAM

The following compensation structure applies to all GEAM portfolio managers except David B. Carlson, Ralph R. Layman, Paul
C. Reinhardt, Michael J. Solecki and David Wiederecht:
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A portfolio manager�s compensation package includes both fixed (�Base Compensation�) and variable (�Incentive
Compensation�) components. In determining the Base Compensation, GEAM seeks to be competitive with its industry peers. GEAM
bases each portfolio manager�s Base Compensation on his/her professional experience and responsibilities relative to similarly situated
GEAM portfolio managers.

Each portfolio manager is eligible to receive Incentive Compensation annually in the form of variable cash bonuses that are based
on quantitative and qualitative factors. Generally, 80% of Incentive Compensation is quantitatively determined, based on the investment
performance of the individual portfolio manager and, where applicable, the investment performance of the portfolio
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manager�s investment team as a whole, over both a one- and three-year time-frame relative to relevant benchmarks. The remaining 20%
of Incentive Compensation is based on GE Growth Values which include several qualitative factors, including:

� Teamwork/Leadership (Inclusiveness) � effectively collaborating, cooperating and managing within the investment team and/
or the department;

� Marketing Support (External Focus) � devoting appropriate time and effort to support the education of clients and
consultants on performance and investment methodology;

� Effective Communication (Clear Thinking) � driving efficient, open and effective sharing of information, data and ideas
across the investment team and with the broader organization and clients; and

� Domain Expertise � leverages expertise to improve internal and external processes by serving as an expert resource for the
investment team and clients.

With respect to the portfolio managers � David B. Carlson, Ralph R. Layman, Paul C. Reinhardt, Michael J. Solecki and David
Wiederecht, the following compensation structure applies:

As a Senior Executive of GE, the portfolio manager�s compensation package includes fixed (�Base Compensation�), variable
(�Incentive Compensation�) and long-term incentive (e.g., �Stock Options�) components. The portfolio manager�s compensation is
impacted by both his or her individual performance and GE�s overall performance in any given year.

The portfolio manager�s Base Compensation is not on an annual increase cycle. The timing and percent of increases varies based
on evaluation of the individual on the factors outlined below, GE�s overall performance, as well as other internal and external economic
factors (e.g., external pay data for similar types of jobs).

The portfolio manager�s Incentive Compensation is impacted by the size of the bonus pool as well as an evaluation of the
individual on the factors outlined below. The size of the GEAM incentive bonus pool in a given year is based upon average overall GE
financial results and is not tied directly to GEAM results. From this incentive bonus pool, the portfolio manager�s Incentive
Compensation amounts are determined and vary based on evaluation of the individual on the factors outlined below.

The portfolio manager�s long-term incentives (e.g., Stock Options) are granted periodically and awards vary based on evaluation
of the individual on the factors outlined below.

The portfolio manager is evaluated on the following four factors:

� Performance on current job � �Results� � this assessment is based on an understanding of the competencies and behaviors
necessary to perform the given job. The evaluation focuses on observable behaviors as well objective measures where
possible, including: Portfolio and Mandate Performance for the portfolio manager�s particular Asset Class, Contribution as a
Trustee and Senior Leader for the business, Client satisfaction and retention, support of Institutional Marketing and Sales
efforts and Leadership of the portfolio manager�s team and across the business.

� GE Growth Values � these are the values that drive success within the company. Employees are assessed as to how they
display and are a role model for the GE Growth Values, including Imagination and Courage � generates new and creative
ideas and is resourceful and open to change;

� Promotability � consideration of an individual�s capacity based on performance, aptitude and demonstrated ability and
interest to take on broader responsibilities; and

� Extraordinary Skills - In limited circumstances, an employee may demonstrate special value to GE by possessing unique
knowledge/skill in a specialized area necessary to perform the job that would be extremely difficult to replace.

The following applies to all GEAM portfolio managers:

In addition to the forgoing compensation GE periodically grants options to purchase shares of GE common stock. GE determines
the overall timing, frequency and size of such grants, which it distributes to its subsidiary businesses and provides guidelines for the
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subsequent grant to individual employees. The pool of GEAM employees eligible for such grants could include portfolio managers;
however, no special grants are guaranteed, allocated or anticipated specifically for portfolio managers. The strike price of stock options
is the selling price of GE common stock as of the grant date. The strike price, dividend guidelines and vesting schedule are published to
recipients by GE at the time of the grant.

All employees hired before December 31, 2010, including portfolio managers, are eligible to participate in GE�s defined benefit
plan and its defined contribution plan, which offers participating employees the tax benefits of deferring the receipt of a portion of their
cash compensation. All employees hired after December 31, 2010, including portfolio managers, are not eligible to participate in GE�s
defined benefit plan but are eligible to participate in its defined contribution plan. Aside from such plans, deferred
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compensation is not a regular component of a portfolio manager�s compensation. In the past, GE has periodically offered the
opportunity for certain executives (which may include certain portfolio managers) to defer portions of their Base Compensation and
Incentive Compensation. These deferral programs are offered and administered at the discretion of GE and provide for the deferral of
salary at a specific rate of return, payable upon retirement according to a predetermined payment schedule.

Relocation benefits may be offered to portfolio managers. Determination regarding whether a particular position will include
relocation benefits is determined before any candidate is considered and is noted on the position description/advertisement. When
relocation is offered, the package is in accordance with GE standard domestic relocation guidelines, with a portion of the benefits
provided on a pre-tax basis and a portion of the benefits provided on a post-tax basis. Those guidelines vary based on whether an
individual is a homeowner or renter � with business discretion regarding inclusion of all the potential package offerings.

Incline

Mr. Hurley draws a base salary from Incline. He is also a 100% owner of Incline and will participate in business profits
accordingly (unless or until Pyxis exercises its right to acquire 70% of Incline by forgiving the outstanding loan to Mr. Hurley).
Currently no deferred compensation or retirement plans have been established, nor is there a bonus plan.

Palisade

Palisade seeks to maintain a compensation program that is competitive within its industry. Employee portfolio managers receive a
fixed base salary based on their experience and responsibilities and are eligible for a variable annual performance-based incentive
bonus. The incentive bonus is based on a combination of the overall results of the firm and the general overall before-tax performance
of all accounts managed by the portfolio manager, including the Fund, based in part on the objective performance of the Fund over the
past one and three year periods against the Russell 2000 Benchmark and the Fund�s ranking within the appropriate Lipper peer group,
as well as other subjective factors. Portfolio managers who are partners of the firm receive distributions based on their pro rata share of
the firm�s profits.

All employees are eligible for Palisade�s 401(k) plan. Employees and partners are eligible for Palisade�s group life, health and
disability insurance programs.

Proxy Voting Policy and Procedures

The Board has delegated the responsibility for voting proxies to Pyxis, in accordance with Pyxis� proxy voting policies and
procedures (�Proxy Policy�). Upon Pyxis� recommendation after reviewing the proxy policies of the Sub-Advisers, the Board has
delegated the responsibility for voting proxies to the Sub-Advisers for the Funds.

Pyxis� and each of the Sub-Adviser�s proxy voting policy and procedures will be presented to the Board annually. Pyxis and each
Sub-Adviser will notify the Board of any material change to its policy at the next regular Board meeting after the material change
occurs.

The Pyxis, HCM and Anchor proxy voting policy is attached as Appendix B. Brookmont�s proxy voting policy is attached as
Appendix C, GEAM�s proxy voting policy is attached as Appendix D, Palisade�s proxy voting policy is attached as Appendix E and
Incline�s proxy voting policy is attached as Appendix F.

Each Fund�s proxy voting record for the most recent 12-month period ended June 30 is available (i) without charge, upon request,
by calling 1-877-665-1287 and (ii) on the SEC�s website (http://www.sec.gov). Information as of June 30 each year will generally be
available on or about the following August 31.

Shareholder Servicing and Distribution Plan

The Shareholder Servicing and Distribution Plan (the �Plan�) requires the payment of a monthly service fee and distribution fee to
Foreside Funds Distributors LLC (the �Underwriter�) at the rates set forth below for the Funds:
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All Funds except Alpha Trend

Strategies Fund, Alternative Income

Fund, Dividend Equity Fund and

Trend Following Fund

Alpha Trend Strategies Fund, Alternative

Income Fund,

Dividend Equity Fund and

Trend Following Fund

Distribution Fee Service Fee Distribution Fee Service Fee

Class A 0.00% 0.25%** 0.10% 0.25%**
Class B 0.75% 0.25%** N/A N/A
Class C 0.75% 0.25%** 0.75% 0.25%**
Class R*** 0.25% 0.25%** 0.25% 0.25%**
Class Y None None None None

** The 0.25% paid under the Rule 12b-1 plan may be used for distribution and/or shareholder service expenses.
*** Except for Tax-Exempt Fund which does not have Class R shares.
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The Underwriter may pay all or a portion of these fees to certain authorized broker-dealers, investment advisers, financial advisers,

retirement plan administrators, insurance companies, or other financial intermediaries (�Financial Advisors�) whose clients own shares
of the Funds. The Trustees of the Funds have concluded, in the exercise of their reasonable business judgment and in light of their
fiduciary duties, that there is a reasonable likelihood that the Plan will benefit the Funds and their shareholders. For instance, asset
growth resulting from the Plan can be expected to benefit each Fund�s shareholders through the realization of economies of scale and
potentially lower expense levels.

The Underwriter may pay certain Financial Advisors whose clients own shares of a Fund monthly distribution or service fees with
respect to a given share class at a rate greater than that set forth above, so long as the total payments paid by the Fund to the Underwriter
for each share class under a Plan for distribution or service fees do not exceed the stated percentages. In the event that there are
insufficient assets in the Plan to make a contractually required payment to a Financial Advisor, the Adviser has agreed to pay such
Financial Advisor at its own expense out of its own financial resources. See �Distribution and Shareholder Service Fees� in the
Prospectus for additional information on �revenue sharing� payments. The Underwriter and the Adviser will agree not to make
distribution payments to Financial Advisors from assets of the Plan in an amount exceeding the rates set forth above. Any shareholder
purchasing shares of a Fund through a Financial Advisor should check with the Financial Advisor to determine the distribution fees it is
receiving.

Under the Plans, the Trust pays the Underwriter, with respect to each Participant Fund (1) for shareholder servicing (and for
Class A and Class R shares � distribution services) provided to Class A, Class B, Class C and Class R shares of the Participant Fund, an
annual fee of 0.25% of the value of the average daily net assets attributed to Class A, Class B, Class C and Class R shares of the
Participant Fund, respectively; (2) for distribution services provided to Class A Shares of the Alpha Trend Strategies Fund, Alternative
Income Fund, Dividend Equity Fund and Trend Following Fund, an annual fee of 0.10% of the value of the average daily net assets of
the respective Fund; (3) for distribution services provided to Class B and Class C shares of each Participant Fund, an annual fee of
0.75% of the value of the average daily net assets of the Participant Fund and (4) for distribution services provided to Class R shares of
each Participant Fund (except for Tax-Exempt Fund), an annual fee of 0.25% of the value of the average daily net assets attributed to the
Class R shares of such Participant Funds. These distribution and service fees may be voluntarily reduced on a temporary basis for
certain share classes, and may return to their stated levels, at any time, without prior notice.

Under their terms, the Plans continue from year to year, provided their continuance is approved annually by vote of the Trust�s
Board, as well as by a majority of the Trustees who are not interested persons of the Trust and who have no direct or indirect financial
interest in the operation of the Plans or in any agreements related to them (the �Independent Trustees�). The Plans may not be amended
to increase materially the amount of the fees paid under the Plans with respect to a Fund without approval of shareholders of the Fund.
In addition, all material amendments of the Plans must be approved by the Trustees and Independent Trustees in the manner described
above. The Plans may be terminated with respect to a Fund at any time, without penalty, by vote of a majority of the Independent
Trustees or by a vote of a majority of the outstanding voting securities of a Fund (as defined in the 1940 Act).

In addition, Pyxis and its affiliates, at their own expense and out of their own legitimate profits or other resources, pay additional
compensation to certain authorized broker-dealers, investment advisers, financial advisers, retirement plan administrators, insurance
companies, or other financial intermediaries that have entered into a distribution agreement, service agreement or other type of
arrangement with Pyxis, the Underwriter or the Funds (�Financial Advisors�) for selling or servicing one or more class of Fund shares.
Financial Advisors that receive these payments may be affiliated with Pyxis. Payments may relate to selling and/or servicing activities,
such as: access to a Financial Advisors� customers or network; recordkeeping services; aggregating, netting and transmission of orders;
generation of sales and other informational materials; individual or broad-based marketing and sales activities; wholesaling activities;
conferences; retention of assets; new sales of Fund shares, and a wide range of other activities. Compensation amounts generally vary,
and can include various initial and on-going payments. Additional compensation may also be paid to broker-dealers who offer certain
Funds as part of a special preferred-list or other preferred treatment program. Additional compensation creates a potential conflict of
interest in the form of an additional financial incentive to a registered representative of a Financial Advisors to recommend the purchase
of the Funds over another mutual fund or another investment option. As of December 31, 2011, the Funds have entered into
arrangements to make additional distribution related payments to the following Financial Advisors:
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Fidelity Brokerage Services LLC and National Financial Services LLC, Genworth Financial Securities Corp., Raymond James &
Associates, Inc., RBC Dain Rauscher Inc., UBS Financial Services Inc, A.G. Edwards & Sons, Inc. and Merrill Lynch, Pierce, Fenner &
Smith Inc., Charles Schwab & Co, Morgan Stanley Smith Barney, Pershing LLC, Wells Fargo Advisers LLC, and Prudential Investment
Management Services LLC. Inclusion on this list does not imply that the additional compensation paid to such Financial Advisors
necessarily constitutes �special cash compensation� as defined by NASD Conduct Rule 2830(l)(4). Pyxis will update this listing
annually and interim arrangements may not be reflected. Pyxis assumes no duty to notify any investor whether a Financial Advisor
through which he/she invests should be included in any such listing. You are encouraged to review the prospectus for each Fund for any
other compensation arrangements pertaining to the distribution of Fund shares.

Pyxis does not direct the Funds� portfolio securities transactions, or provide any brokerage-related remuneration to broker-dealers
for promoting or selling Fund shares.

Pyxis and its affiliates also may pay financial consultants for products and/or services such as: (i) performance analytical software,
(ii) attendance at, or sponsorship of, professional conferences, (iii) product evaluations and other types of investment consulting and
(iv) asset/liability studies and other types of retirement plan consulting. Pyxis and its affiliates may also provide non-cash compensation
to financial consultants, including occasional gifts, meals, or other entertainment. These activities may create, or could be viewed as
creating, an incentive for such consultants or their employees or associated persons to recommend or sell shares of the Funds to their
client investors. Firms and consultants that receive these various types of payments (including those affiliated with Pyxis) may have a
conflict of interest in selling the Funds rather than other mutual funds to their client investors, particularly if these payments exceed the
amounts paid by other mutual funds.

Through May 31, 2011, the Predecessor Trust adopted a Distribution Plan for the Predecessor Fund�s Class A Shares (the
�Predecessor 12b-1 Plan�) pursuant to which Class A Shares of the Trend Following Fund were authorized to pay fees to the
Predecessor Fund�s distributor for providing distribution and/or shareholder services to the Trend Following Fund. Under the 12b-1
Plan, Class A Shares of the Predecessor Fund paid an account maintenance fee for account maintenance services and/or distribution fee
at an annual rate of up to 0.25% of the average net assets of Class A Shares as compensation for the Predecessor Fund�s distributor
providing account maintenance and distribution services to shareholders.

The Trust has adopted a Distribution Plan for the Funds� Class A Shares, Class C Shares and Class R Shares (the �Distribution
Plan�) pursuant to which Class A Shares, Class C Shares and Class R Shares are authorized to pay fees to the Funds� distributor for
providing distribution and/or shareholder services to the Funds. Under the Distribution Plan, Class A Shares, Class C Shares and Class
R Shares of the Funds paid an account maintenance fee for account maintenance services and/or distribution fee at an annual rate of up
to 0.35%, 1.00% and 0.50%, respectively, of the average net assets of Class A Shares, Class C Shares or Class R Shares, respectively, as
compensation for the Funds� distributor providing account maintenance and distribution services to shareholders.

During the fiscal year ended September 30, 2012, the Funds paid $1,419,465 to the Underwriter for distribution and shareholder
servicing.

For the fiscal year ended September 30, 2012, each Fund paid the Underwriter the following amounts under its 12b-1 Plan:

Fund

Class A

12b-1 Plan

Class B

12b-1 Plan

Class C

12b-1 Plan

Class R

12b-1 Plan Total

Alpha Trend Strategies Fund1 $2,314 N/A $182 $ 1,211 $3,706
Alternative Income Fund2 $5,696 N/A $184 $ 4,350 $10,230
Dividend Equity Fund3 $805 N/A $3,985 N/A $4,791
Trend Following Fund $24,529 N/A N/A N/A $24,529
Core America Equity Fund $81,166 $ 894 $15,137 $ 5 $97,203
Premier Growth Equity Fund $309,600 $ 1,918 $110,007 $ 1,067 $422,592
Small-Cap Equity Fund $88,435 $ 218 $30,218 $ 5 $118,876
Global Select Equity Fund $62,293 $ 112 $1,211 $ 4 $63,620
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International Equity Fund $30,655 $ 437 $8,669 $ 4 $39,765
Fixed Income Fund $236,680 $ 786 $230 $ 6 $237,701
Tax-Exempt Fund $90,972 N/A $17,806 N/A $108,816
Total Return Fund $206,729 $ 2,457 $78,296 $ 5 $287,487

TOTAL $1,139,902 $ 6,822 $266,004 $ 6,698 $1,419,465
1 November 2, 2011 through September 30, 2012
2 January 12, 2012 through September 30, 2012
3 November 14, 2011 through September 30, 2012
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For the fiscal year ended September 30, 2012, the Underwriter spent the fees paid under each Fund�s Class A 12b-1 Plan as

follows:

Fund

Advertising/

Marketing

Printing/

Postage

Payment to

Underwriter

Payment to

Dealers

Compensation

to Sales

Personnel Other

Alpha Trend Strategies Fund1 $20 $1,370 $ 0 $4,011 $ 4,517 $0
Alternative Income Fund2 $3 $0 $ 142 $1,247 $ 0 $377
Dividend Equity Fund3 $8 $0 $ 2,425 $1,354 $ 0 $4,017
Trend Following Fund $498 $12 $ 7,583 $14,978 $ 362 $4,049
Core America Equity Fund $10,540 $954 $ 9,447 $39,612 $ 13,667 $30,732
Premier Growth Equity Fund $33,873 $3,609 $ 9,779 $146,044 $ 45,725 $120,250
Small-Cap Equity Fund $13,198 $1,043 $ 9,101 $27,876 $ 19,712 $39,654
Global Select Equity Fund $9,130 $748 $ 9,482 $$7,786 $ 14,519 $37,908
International Equity Fund $4,829 $388 $ 8,840 $7,217 $ 7,649 $16,849
Fixed Income Fund $37,405 $3,027 $ 9,586 $47,436 $ 63,172 $107,977
Tax-Exempt Fund $12,388 $1,156 $ 9,376 $15,019 $ 17,925 $50,014
Total Return Fund $29,463 $2,589 $ 8,830 $59,563 $ 36,899 $110,931

TOTAL $151,355 $14,896 $ 84,591 $372,143 $ 224,147 $522,758

1 November 2, 2011 through September 30, 2012
2 January 12, 2012 through September 30, 2012
3 November 14, 2011 through September 30, 2012

For the fiscal year ended September 30, 2012, the Underwriter spent the fees paid under each Fund�s Class B 12b-1 Plan as
follows:

Fund

Advertising/

Marketing

Printing/

Postage

Payment to

Underwriter

Payment to

Dealers

Compensation

to Sales

Personnel Other

Core America Equity Fund $ 170 $ 0 $ 33 $ 355 $ 234 $56
Premier Growth Equity Fund $ 251 $ 0 $ 18 $ 571 $ 832 $111
Small-Cap Equity Fund $ 284 $ 1 $ 63 $ 567 $ 955 $135
Global Select Equity Fund $ 36 $ 0 $ 6 $ 32 $ 23 $13
International Equity Fund $ 83 $ 0 $ 37 $ 127 $ 115 $39
Fixed Income Fund $ 116 $ 0 $ 8 $ 308 $ 162 $85
Total Return Fund $ 453 $ 0 $ 32 $ 628 $ 1,076 $163

TOTAL $ 1,393 $ 1 $ 197 $ 2,588 $ 3,397 $602

For the fiscal year ended September 30, 2012, the Underwriter spent the fees paid under each Fund�s Class C 12b-1 Plan as
follows:

Fund

Advertising/

Marketing

Printing/

Postage

Payment to

Underwriter

Payment to

Dealers

Compensation

to Sales

Personnel Other

Alpha Trend Strategies Fund1 $ 0 $ 0 $ 0 $0 $ 0 $77
Alternative Income Fund2 $ 0 $ 0 $ 5 $0 $ 0 $52
Dividend Equity Fund3 $ 13 $ 0 $ 3,343 $0 $ 0 $2,339
Trend Following Fund $ 0 $ 0 $ 0 $0 $ 0 $134

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Core America Equity Fund $ 827 $ 42 $ 450 $12,567 $ 1,610 $1,355
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Fund

Advertising/

Marketing

Printing/

Postage

Payment to

Underwriter

Payment to

Dealers

Compensation

to Sales

Personnel Other

Premier Growth Equity Fund $ 3,626 $ 315 $ 18 $96,640 $ 5,015 $5,304
Small-Cap Equity Fund $ 1,491 $ 81 $ 766 $22,859 $ 2,799 $1,750
Global Select Equity Fund $ 59 $ 3 $ 42 $5,890 $ 89 $115
International Equity Fund $ 505 $ 26 $ 653 $6,734 $ 819 $602
Fixed Income Fund $ 436 $ 26 $ 95 $12,476 $ 745 $888
Tax-Exempt Fund $ 868 $ 51 $ 452 $18.657 $ 2,335 $2,026
Total Return Fund $ 3,749 $ 247 $ 868 $73,304 $ 4,575 $10,367

TOTAL $ 11,574 $ 791 $ 6,692 $230,489 $ 17,987 $25,009

1 November 2, 2011 through September 30, 2012
2 January 12, 2012 through September 30, 2012
3 November 14, 2011 through September 30, 2012

For the fiscal year ended September 30, 2012, the Underwriter spent the fees paid under each Fund�s Class R 12b-1 Plan as
follows:

Fund

Advertising/

Marketing

Printing/

Postage

Payment to

Underwriter

Payment to

Dealers

Compensation

to Sales

Personnel Other

Alpha Trend Strategies Fund1 $ 13 $ 0 $ 1,698 $ 0 $ 0 $ 0
Alternative Income Fund2 $ 26 $ 0 $ 4,698 $ 0 $ 0 $ 0
Trend Following Fund $ 0 $ 0 $ 0 $ 0 $ 0 $ 0
Core America Equity Fund $ 0 $ 0 $ 0 $ 0 $ 0 $ 0
Dividend Equity Fund3 $ 0 $ 0 $ 0 $ 0 $ 0 $ 0
Premier Growth Equity Fund $ 65 $ 0 $ 16 $ 567 $ 105 $ 62
Small-Cap Equity Fund $ 1 $ 0 $ 0 $ 0 $ 0 $ 1
Global Select Equity Fund $ 1 $ 0 $ 0 $ 0 $ 0 $ 1
International Equity Fund $ 0 $ 0 $ 0 $ 0 $ 0 $ 0
Fixed Income Fund $ 1 $ 0 $ 0 $ 0 $ 0 $ 1
Total Return Fund $ 0 $ 2 $ 0 $ 0 $ 0 $ 1

TOTAL $ 107 $ 2 $ 6,412 $ 567 $ 105 $ 66

1 November 2, 2011 through September 30, 2012
2 January 12, 2012 through September 30, 2012
3 November 14, 2011 through September 30, 2012

For the fiscal years ended September 30 2011 and 2010, the Underwriter, GEID* and NLD** earned and retained the following
amounts on the sale of Class A shares of each Fund as follows:

Fund Year

Amount Earned by

the

Underwriter and GEID

(Aggregate Amount of

Commissions)

Amount Retained by

the

Underwriter and GEID

Alpha Trend Strategies Fund 2011 $ 0 $ 0
Alpha Trend Strategies Fund 2010 $ 0 $ 0
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Alternative Income Fund 2011 $ 0 $ 0
Alternative Income Fund 2010 $ 0 $ 0
Trend Following Fund 2011(1) $ 9,177 $ 1,193
Trend Following Fund 2010(2) $ 15,953 $ 2,110
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Fund Year

Amount Earned by

the

Underwriter and GEID

(Aggregate Amount of

Commissions)

Amount Retained by

the

Underwriter and GEID

Core America Equity Fund 2011 $ 53,007 $ 19,557
Core America Equity Fund 2010 $ 89,350 $ 48,557
Dividend Equity Fund 2011 $ 0 $ 0
Dividend Equity Fund 2010 $ 0 $ 0
Premier Growth Equity Fund 2011 $ 166,587 $ 61,293
Premier Growth Equity Fund 2010 $ 357,980 $ 194,545
Small Cap Equity Fund 2011 $ 48,811 $ 23,226
Small Cap Equity Fund 2010 $ 83,645 $ 45,457
Global Select Equity Fund 2011 $ 33,235 $ 26,241
Global Select Equity Fund 2010 $ 74,347 $ 40,404
International Equity Fund 2011 $ 25,868 $ 14,426
International Equity Fund 2010 $ 63,717 $ 34,627
Fixed Income Fund 2011 $ 96,301 $ 63,089
Fixed Income Fund 2010 $ 243,620 $ 132,396
Tax-Exempt Fund 2011 $ 59,976 $ 32,763
Tax-Exempt Fund 2010 $ 35,914 $ 19,518
Total Return Fund 2011 $ 113,623 $ 71,393
Total Return Fund 2010 $ 266,087 $ 144,605

* Prior to February 18, 2011, GEID was the distributor of the Former GE Funds. Accordingly, the Underwriter did not earn or retain
any amount on the sale of shares of any Former GE Fund for 2009 and 2010

** Prior to September 26, 2011, NLD was the distributor of the Predecessor Fund
(1) February 1, 2011 through September 30, 2011
(2) February 1, 2010 through January 31, 2011

For the fiscal year ended September 30, 2011, the Underwriter and GEID* earned and retained the following amounts on the sale
of Class B shares of each Fund as follows:

Fund Year

Amount Earned by

the

Underwriter and GEID

(Aggregate Amount of

Commissions)

Amount Retained by

the

Underwriter and GEID

Core America Equity Fund 2011 $ 865 $ 669
Premier Growth Equity Fund 2011 $ 1,888 $ 1,527
Small Cap Equity Fund 2011 $ 1,653 $ 1,348
Global Select Equity Fund 2011 $ 184 $ 159
International Equity Fund 2011 $ 473 $ 379
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Fund Year

Amount Earned by

the

Underwriter and GEID

(Aggregate Amount of

Commissions)

Amount Retained by

the

Underwriter and GEID

Fixed Income Fund 2011 $ 437 $ 346
Total Return Fund 2011 $ 3,599 $ 2,856

* Prior to February 18, 2011, GEID was the distributor of the Former GE Funds. Accordingly, the Underwriter did not earn or retain
any amount on the sale of shares of any Former GE Fund for 2010.

For the fiscal year ended September 30, 2011, the Underwriter and GEID* earned and retained the following amounts on the sale
of Class C shares of each Fund** as follows:

Fund Year

Amount Earned by

the

Underwriter and GEID

(Aggregate Amount of

Commissions)

Amount Retained by

the

Underwriter and GEID

(Aggregate Amount of

Commissions)

Alpha Trend Strategies Fund 2011 $ 0 $ 0
Alternative Income Fund 2011 $ 0 $ 0
Trend Following Fund 2011(1) $ 0 $ 0
Core America Equity Fund 2011 $ 7,653 $ 2,128
Dividend Equity Fund 2011 $ 0 $ 0
Premier Growth Equity Fund 2011 $ 62,837 $ 10,978
Small-Cap Equity Fund 2011 $ 12,870 $ 2,466
Global Select Equity Fund 2011 $ 655 $ 114
International Equity Fund 2011 $ 4,910 $ 1,716
Fixed Income Fund 2011 $ 3,326 $ 1,038
Tax-Exempt Fund 2011 $ 10,314 $ 6,085
Total Return Fund 2011 $ 49,628 $ 15,952

* Prior to February 18, 2011, GEID was the distributor of the Former GE Funds. Accordingly, the Underwriter did not earn or retain
any amount on the sale of shares of any Former GE Fund for 2009 and 2010.

** Prior to February 18, 2011, GEID was the distributor of the Former GE Funds.
(1) February 1, 2010 through January 31, 2011

For the fiscal year ended September 30, 2011, the Underwriter and GEID* earned and retained the following amounts on the sale
of Class R shares of each Fund** as follows:

Fund Year

Amount Earned by

the

Underwriter and GEID

(Aggregate Amount of

Commissions)

Amount Earned by

the Underwriter and GEID

(Aggregate Amount of

Commissions)

Alpha Trend Strategies Fund 2011 $ 0 $ 0
Alternative Income Fund 2011 $ 0 $ 0

-60-

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Table of Contents

Fund Year

Amount Earned by

the

Underwriter and GEID

(Aggregate Amount of

Commissions)

Amount Earned by

the Underwriter and GEID

(Aggregate Amount of

Commissions)

Trend Following Fund 2011 $ 0 $ 0
Core America Equity Fund 2011 $ 18 $ 18
Dividend Equity Fund 2011 $ 0 $ 0
Premier Growth Equity Fund 2011 $ 227 $ 124
Small-Cap Equity Fund 2011 $ 20 $ 20
Global Select Equity Fund 2011 $ 16 $ 16
International Equity Fund 2011 $ 15 $ 15
Fixed Income Fund 2011 $ 22 $ 22
Total Return Fund 2011 $ 18 $ 18

* Prior to February 18, 2011, GEID was the distributor of the Former GE Funds. Accordingly, the Underwriter did not earn or retain
any amount on the sale of shares of any Former GE Fund for 2009 and 2010.

** Prior to February 18, 2011, GEID was the distributor of the Former GE Funds.

Custodian

State Street Bank and Trust Company (�State Street�), located at 200 Clarendon Street, 16th Floor Boston, MA 02116, is the
custodian for the Funds. State Street is responsible for holding all securities, other investments and cash, receiving and paying for
securities purchased, delivering against payment securities sold, receiving and collecting income from investments, making all
payments covering expenses and performing other administrative duties, all as directed by authorized persons. State Street does not
exercise any supervisory function in such matters as purchase and sale of portfolio securities, payment of dividends or payment of
expenses.

Administrator/Sub-Administrator

For the Alternative Funds and the Dividend Equity Fund (the �New Funds�), Pyxis provides administration services for a monthly
administration fee, computed and accrued daily, at an annual rate of 0.20% of each New Fund�s Average Daily Managed Assets. In
such capacity, Pyxis generally assists each New Fund in all aspects of its administration and operations. Additionally, Pyxis furnishes
offices, necessary facilities, equipment and personnel. Under a separate sub-administration agreement, Pyxis has delegated certain
administrative functions to State Street, and pays State Street a portion of the fee it receives from the Fund. Under the sub-
administration agreement, State Street has agreed to provide corporate secretarial services; prepare and file various reports with the
appropriate regulatory agencies; assist in preparing various materials required by the SEC; and prepare various materials required by
any state securities commission having jurisdiction over the Fund. With respect to Pyxis Alpha Trend Strategies Fund, Pyxis has
voluntarily undertaken to waive 0.19% of the 0.20% administration fee until these Funds achieve scale. This administration fee waiver
is voluntary and is subject to termination at any time by Pyxis without notice.

On behalf of the rest of the Funds, each of which is sub-advised by either GEAM or Palisade, Pyxis Funds II has entered into an
administration services agreement with State Street and pays State Street a joint fee for administration and accounting services. As with
the New Funds, Pyxis generally assists in all aspects of their administration and operations and furnishes offices, necessary facilities,
equipment and personnel.
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Transfer Agent and Dividend Paying Agent

Boston Financial Data Services Inc. (�BFDS�), located at 2000 Crown Colony Drive Quincy, Massachusetts 02169-09534, serves
as the transfer agent of the Funds� investments. As transfer agent, BFDS is responsible for processing purchase and redemption requests
and crediting dividends to the accounts of shareholders of the Fund. For its services, BFDS receives monthly fees charged to the Fund,
plus certain charges for securities transactions.

Underwriter

Foreside Funds Distributors LLC., located at 400 Berwyn Park, 899 Cassatt Road, Berwyn, Pennsylvania 19312, serves as the
Funds� statutory underwriter and facilitates the distribution of the Funds� shares. The Underwriter will use all reasonable efforts in
connection with distribution of shares of the Funds.

Certain Affiliations

The Funds and Pyxis are currently affiliated with NexBank Securities, Inc. (�NexBank�), a FINRA member broker-dealer that is
indirectly controlled by the principals of Pyxis. Absent an exemption from the SEC or other regulatory relief, the Funds are generally
precluded from effecting certain principal transactions with affiliated brokers. The Funds may utilize affiliated brokers for agency
transactions, subject to compliance with policies and procedures adopted pursuant to a 1940 Act rule. These policies and procedures are
designed to provide that commissions, fees or other remuneration received by any affiliated broker or its affiliates for agency
transactions are reasonable and fair compared to the remuneration received by other brokers in comparable transactions.

The Funds and Pyxis are currently affiliated with Barrier Advisors, Inc. (�Barrier�), a division of NexBank and a restructuring and
financial advisor, and Governance Re Ltd. (�Governance Re�), an insurance company, both of which are indirectly controlled by the
principals of Pyxis. NexBank, Barrier and Governance Re may offer certain services to portfolio companies whose securities, including
loans, are owned by one or more registered investment companies advised by Pyxis (the �Portfolio Companies�). For example, Barrier
may offer strategic, financial and operational advisory services to Portfolio Companies; and Governance Re may offer insurance
services to the Portfolio Companies. NexBank, Barrier, Governance Re and other affiliated service providers may receive fees from
Portfolio Companies or other parties for services provided.

With respect to each Fund, the Board will, in accordance with specific procedures and policies adopted by the Board, review any
investment or operational decisions that are brought to the attention of the Board and that may present potential conflicts of interest
between Pyxis and the Fund.

PROGRAMS FOR REDUCING OR ELIMINATING SALES CHARGES

Class A Shares. Class A shares are sold at NAV per share plus a maximum initial sales charge imposed at the time of purchase as
discussed in the Prospectus.

The following information supplements the discussion of methods for reducing or eliminating sales charges in the Prospectus.

Right of Accumulation

Reduced sales charges on Class A shares of the Funds can be obtained by combining a current purchase with prior purchases of all
classes of any Participating Funds (as defined in the Prospectus). The applicable sales charge is based on the combined total of:

1. the current purchase; and

2. the value at the public offering price at the close of business on the previous day of a Fund�s and any Participating Fund�s
Class A shares held by the shareholder, the shareholder�s spouse or the shareholder�s minor children.

The Fund and the shareholder�s Financial Advisor must be promptly notified of each purchase that entitles a shareholder to a
reduced sales charge. Such reduced sales charge will be applied upon confirmation of the shareholder�s holdings by the Transfer Agent.
The Funds may terminate or amend this Right of Accumulation at any time without notice.
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Letter of Intent

Any person may qualify for reduced sales charges on purchases of Class A shares of the Funds made within a 13-month period
pursuant to a Letter of Intent (�Letter�). A shareholder may include, as an accumulation credit toward the completion of such Letter, the
value of all shares (of any class) of any Participating Funds held by the shareholder on the date of the Letter. The value is determined at
the public offering price on the date of the Letter. Purchases made through reinvestment of distributions do not count toward satisfaction
of the Letter. Upon request, a Letter may reflect purchases within the previous 90 days.
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During the term of a Letter, the Transfer Agent will hold shares in escrow to secure payment of the higher sales charge applicable

to Class A shares actually purchased if the terms of the Letter are not satisfied. Dividends and capital gains will be paid on all escrowed
shares, and these shares will be released (upon satisfaction of any amount owed for sales charges if the terms of the Letter are not
satisfied) when the amount indicated has been purchased or at the end of the period covered by the Letter, whichever occurs first. A
Letter does not obligate the investor to buy or the Funds to sell the amount specified in the Letter.

If a shareholder exceeds the amount specified in the Letter and reaches an amount that would qualify for a further quantity
discount, a retroactive price adjustment will be made at the time of expiration of the Letter. The resulting difference in offering price
will purchase additional shares for the shareholder�s account at the applicable offering price. As a part of this adjustment, the
shareholder�s Financial Advisor shall return to the Fund the excess commission previously paid to the Financial Advisor during the
13-month period.

If the amount specified in the Letter is not purchased, the shareholder shall remit to the Fund an amount equal to the difference
between the sales charge paid and the sales charge that should have been paid. If the shareholder fails within 20 days after a written
request to pay such a difference in sales charge, the Transfer Agent will redeem that number of escrowed Class A shares to equal such
difference. The additional amount of Financial Advisor discount from the applicable offering price shall be remitted by the Fund to the
shareholder�s Financial Advisor of record.

Additional information about, and the terms of, Letters of Intent are available from your Financial Advisor, or from the Transfer
Agent at (877) 665-1287.

Reinstatement Privilege

A shareholder who has redeemed Class A or Class C shares of a Fund may, upon request, reinstate within one year a portion or all
of the proceeds of such sale in Class A shares or Class C shares, respectively, of the Fund or another Participating Fund at the NAV next
determined after receipt by such shareholder�s Financial Advisor or the Transfer Agent receives a reinstatement request and payment.
The Fund will not pay your Financial Advisor a commission on any reinvested amount. Any contingent deferred sales charge (�CDSC�)
paid at the time of the redemption will be credited to the shareholder upon reinstatement. The period between the redemption and the
reinstatement will not be counted in aging the reinstated shares for purposes of calculating any CDSC or conversion date. Shareholders
who desire to exercise this privilege should contact their Financial Advisor or the Transfer Agent. Shareholders may exercise this
privilege an unlimited number of times. Exercise of this privilege does not alter the U.S. federal income tax treatment of any capital
gains realized on the prior sale of Fund shares, but to the extent any such shares were sold at a loss, some or all of the loss may be
disallowed for tax purposes. Please consult your tax advisor.

Privileges of Financial Advisors

Class A shares of the Funds may be sold at NAV, without a sales charge, to registered representatives and employees of Financial
Advisors (including their affiliates) and such persons� families and their beneficial accounts.

Sponsored Arrangements

Class A shares of the Funds may be purchased at reduced or no sales charge pursuant to sponsored arrangements, which include
programs under which an organization makes recommendations to, or permits group solicitation of, its employees, members or
participants in connection with the purchase of shares of the Funds on an individual basis. The amount of the sales charge reduction will
reflect the anticipated reduction in sales expense associated with sponsored arrangements. The reduction in sales expense, and therefore
the reduction in sales charge, will vary depending on factors such as the size and stability of the organization�s group, the term of the
organization�s existence and certain characteristics of the members of its group. The Funds reserve the right to revise the terms of or to
suspend or discontinue sales pursuant to sponsored plans at any time.

Class A shares may also be purchased at a reduced or zero sales charge by (i) clients of Financial Advisors that have entered into
agreements with the Underwriter or the Funds pursuant to which a Fund is included as an investment option in programs involving fee-
based compensation arrangements; (ii) clients of Financial Advisors that have entered into agreements with the Underwriter pursuant to
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which such Financial Advisor offers Fund shares through self-directed investment brokerage accounts that do not charge transaction
fees to its clients; and (iii) participants in certain retirement plans.

Class B Shares. Class B shares are closed to new investments. Existing shareholders of Class B shares may continue to hold their
Class B shares, reinvest dividends into Class B shares and exchange their Class B shares for Class B shares of other Pyxis Fund II
portfolios. No new or subsequent investments, including through automatic investment plans, will be allowed in Class B shares of the
Funds, except through a dividend reinvestment or permitted exchange. For Class B shares currently outstanding and Class B shares
acquired upon reinvestment of dividends, all Class B shares attributes, including associated CDSC schedules, conversion features and
distribution plan and shareholder services plan fees, will continue in effect.
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Class B shares convert automatically to Class A shares after six years to take advantage of lower expenses. Class B shares

acquired initially through Investor Trust Funds convert to Class A shares after eight years. The conversion of Class B shares into
Class A shares is subject to the continuing availability of an opinion of counsel to the effect that the conversions will not constitute
taxable events for Federal tax purposes.

Class B shares are subject to a CDSC that declines based on the amount of time you hold your shares. Class B shares redeemed
during each of the time periods described below will be subject to a CDSC. Shares purchased initially through Investors Trust Funds are
subject to a longer CDSC period.

The CDSC is calculated by multiplying the CDSC percentage by the lesser of the share class� net asset value of the block of
shares being redeemed at the time of their purchase or its net asset value at the time of redemption. To ensure that you pay the lowest
CDSC possible, the Funds use the shares with the lowest CSDC to fill your redemption requests.

Class C Shares. Class C shares will be offered at their net asset value per share next determined after a purchase order is received,
without imposition of an initial sales charge. Class C shares are sold subject to a maximum 1.00% CDSC applicable for one year after
purchase as disclosed in the Prospectus. The CDSC is calculated in the same manner as that for Class B shares. However, unlike Class B
shares, Class C shares do not convert to Class A shares after a specified period of time.

Trail commissions of up to 1.00% may be paid to Financial Advisors that provide on-going services with respect to Class C shares.

Class R Shares. Class R shares will be offered at their net asset value per share next determined after a purchase order is received,
without the imposition of an initial sales charge or CDSC. Unlike Class B shares, Class R shares do not convert to Class A shares after a
specified period of time. Trail commissions of up to 0.50% may be paid to Financial Advisors that provide on-going services with
respect to Class R shares.

Class Y Shares. Class Y shares will be offered without the imposition of a sales charge, CDSC, or a distribution and service fee
(Rule 12b-1 fee).

Purchases Through Financial Advisors

Class A, Class C, Class R and Class Y shares of each Fund, as applicable, are currently available to clients and customers of
Financial Advisors as provided above. Certain features of each Fund, such as initial and subsequent investment minimums, redemption
fees and certain operational procedures, may be modified or waived subject to agreement with or among the Trust, Pyxis or the
Underwriter and such Financial Advisors. Financial Advisors may impose transaction or administrative charges or other direct fees,
which charges or fees would not be imposed if Fund shares are purchased or redeemed directly from the Trust or the Underwriter.
Therefore, a client or customer should contact their investment adviser and/or Financial Advisors acting on his or her behalf concerning
the fees (if any) charged in connection with a purchase or redemption of Fund shares and should read the Prospectus in light of the terms
governing his or her account with the Financial Advisor. Financial Advisors will be responsible for promptly reporting client or
customer purchase and redemption orders to the Trust in accordance with their agreements with their clients or customers and their
agreements with or among the Trust, Pyxis or the Underwriter.

CDSCs

A CDSC payable to a Fund is imposed on certain redemptions of Class A, Class B and Class C shares of a Participant Fund,
however effected. Class A, Class B and Class C shares that are redeemed will not be subject to a CDSC to the extent that the value of
such shares represents (1) shares that were purchased more than a fixed number of years prior to the redemptions, (2) reinvestment of
dividends or capital gains distributions, or (3) capital appreciation of shares redeemed. The amount of any applicable CDSC will be
calculated by multiplying the applicable percentage charge by the lesser of (a) the net asset value of the Class A, Class B or Class C
shares at the time of purchase or (b) the net asset value of the Class A, Class B or Class C shares at the time of redemption. In
circumstances in which the CDSC is imposed upon redemption of Class B shares, the amount of the charge will depend on the number
of years since the shareholder made the purchase payment from which the amount is being redeemed.
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The CDSC on Class A and Class C shares is payable on the same terms and conditions as would be applicable to Class B shares,
except that the CDSC on Class A and Class C shares is at a lower rate and for a shorter period than that imposed on Class B shares (1%
for redemptions only during the first year after purchase), and except that Class A and Class C shares have no automatic conversion
feature. The CDSC applicable to Class A and Class C shares is calculated in the same manner as the CDSC with respect to Class B
shares and is waived in the same situations as with respect to Class B shares.

-64-

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Table of Contents
The following table sets forth the CDSC rates applicable to redemptions of Class B shares of the Premier Growth Equity Fund,

Core America Equity Fund, Small-Cap Equity Fund, Global Select Equity Fund, International Equity Fund and Total Return Fund:

Year Since Purchase

Payment was Made

CDSC as a %

of Amount

Redeemed

Within First Year 4.00 %
Within Second Year 3.00 %
Within Third Year 2.00 %
Within Fourth Year 1.00 %
Within Fifth Year 0.00 %
Within Sixth Year 0.00 %

The following table sets forth the CDSC rates applicable to redemptions of Class B shares of the Tax-Exempt Fund, and Fixed
Income Fund:

Year Since Purchase

Payment was Made

CDSC as a %

of Amount

Redeemed

Within First Year 3.00 %
Within Second Year 3.00 %
Within Third Year 2.00 %
Within Fourth Year 1.00 %
Within Fifth Year 0.00 %
Within Sixth Year 0.00 %

The following table sets forth the CDSC rates applicable to redemptions of any Fund�s Class B shares acquired, either by purchase
or exchange, as a result of the combination of the Investors Trust Funds with certain Funds:

Year Since Purchase

Payment was Made

CDSC as a %

of Amount

Redeemed

Within First Year 5.00 %
Within Second Year 4.00 %
Within Third Year 3.00 %
Within Fourth Year 2.00 %
Within Fifth Year 1.00 %
Within Sixth Year 0.00 %
Within Seventh Year 0.00 %
Within Eighth Year 0.00 %

Class B shares will automatically convert to Class A shares six years (eight years in the case of Class B shares acquired, either by
purchase or exchange, as a result of the combination of the Investors Trust Funds with certain Funds) after the date on which they were
purchased and thereafter will no longer be subject to the higher distribution fee applicable to such Class B shares, but will be subject to
the 0.25% distribution fee applicable with respect to Class A shares. See �Shareowner Guide � How to Invest in Pyxis Funds
II�Exchange of Shares� in the Funds� Prospectus for the effect of exchanges on the CDSC applicable to exchanged shares.

In determining the applicability and rate of any CDSC to a redemption of shares of a Fund, the Fund will assume that a redemption
is made first of shares representing reinvestment of dividends and capital gain distributions and then of other shares held by the
shareholder for the longest period of time. This assumption will result in the CDSC, if any, being imposed at the lowest possible rate.
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Waiver of CDSCs

CDSCs may be waived on redemptions in the following situations with the proper documentation:

1. Death. CDSCs may be waived on redemptions within one year following the death of (i) the sole shareholder on an individual
account, (ii) a joint tenant where the surviving joint tenant is the deceased�s spouse or (iii) the beneficiary of a Uniform Gifts to
Minors Act (�UGMA�), Uniform Transfers to Minors Act (�UTMA�) or other custodial account. If, upon the occurrence of one of
the foregoing, the account is transferred to an account registered in the name of the deceased�s estate, the CDSC will be waived on
any redemption from the estate account occurring within one year after the death. If Class C Shares are not redeemed within one
year of the death, they will remain subject to the applicable CDSC when redeemed from the transferee�s account. If the account is
transferred to a new registration and then a redemption is requested, the applicable CDSC will be charged.

2. Disability. CDSCs may be waived on redemptions occurring within one year after the sole shareholder on an individual account or
a joint tenant on a spousal joint tenant account becomes disabled (as defined in Section 72(m)(7) of the Code. To be eligible for
such waiver, (i) the disability must arise after the purchase of shares, (ii) the disabled shareholder must have been under age 65 at
the time of the initial determination of disability, and (iii) a letter must be produced from a physician signed under penalty of
perjury stating the nature of the disability. If the account is transferred to a new registration and then a redemption is requested, the
applicable CDSC will be charged.

3. Death of a trustee. CDSCs may be waived on redemptions occurring upon dissolution of a revocable living or grantor trust
following the death of the sole trustee where (i) the grantor of the trust is the sole trustee and the sole life beneficiary, (ii) death
occurs following the purchase, and (iii) the trust document provides for dissolution of the trust upon the trustee�s death. If the
account is transferred to a new registration (including that of a successor trustee), the applicable CDSC will be charged upon any
subsequent redemption.

4. Returns of excess contributions. CDSCs may be waived on redemptions required to return excess contributions made to retirement
plans or individual retirement accounts, so long as the Financial Advisor agrees to return all or the agreed-upon portion of the
commission received on the shares being redeemed.

5. Qualified Retirement Plans. CDSCs may be waived on redemptions required to make distributions from qualified retirement plans
following normal retirement age (as stated in the document).

The CDSC also may be waived if the Financial Advisor agrees to return all or an agreed-upon portion of the commission received
on the sale of the shares being redeemed.

DIVIDENDS AND DISTRIBUTIONS

Net investment income (that is, income other than net realized long- and short-term capital gains) and net realized long- and short-
term capital gains are determined separately for each Fund. Dividends of a Fund that are derived from net investment income and
distributions of net realized long- and short-term capital gains paid by a Fund to a shareholder will be automatically reinvested in
additional shares of the same Class of the Fund and deposited in the shareholder�s account, unless the shareholder instructs the Trust, in
writing or by telephone, to pay all dividends and distributions in cash. Shareholders may contact the Trust for details concerning this
election. However, if it is determined that the U.S. Postal Service cannot properly deliver Fund mailings to a shareholder, the Fund may
terminate the shareholder�s election to receive dividends and other distributions in cash. Thereafter, the shareholder�s subsequent
dividends and other distributions will be automatically reinvested in additional shares of the Fund until the shareholder notifies the Fund
in writing of his or her correct address and requests in writing that the election to receive dividends and other distributions in cash be
reinstated. No interest will accrue on amounts represented by uncashed dividend, distribution or redemption checks.

Dividends attributable to the net investment income of the Tax-Exempt Fund and Fixed Income Fund are generally declared daily
and paid monthly. If a shareholder redeems all of his shares of the Tax-Exempt Fund and Fixed Income Fund at any time during a
month, all dividends to which the shareholder is entitled will be paid to the shareholder along with the proceeds of his redemption.
Written confirmations relating to the automatic reinvestment of daily dividends will be sent to shareholders within five days following
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the end of each quarter for the Tax-Exempt Fund and Fixed Income Fund. All expenses of the Tax-Exempt Fund and Fixed Income
Fund are accrued daily and deducted before declaration of dividends to shareholders. Earnings of the Tax-Exempt Fund and Income
Fund for Saturdays, Sundays and holidays will be declared as dividends on the business day immediately preceding the Saturday,
Sunday or holiday.

Dividends attributable to the net investment income of the Alpha Trend Strategies Fund, Premier Growth Equity Fund, Small-Cap
Equity Fund, Core America Equity Fund, Global Equity Fund, International Equity Fund, Total Return Fund and Trend Following Fund
generally are declared and paid annually. Distributions of any net realized long-term and short-term capital gains earned by a Fund
generally are declared and paid annually.
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Dividends attributable to the net investment income of the Alternative Income Fund and Dividend Equity Fund typically are

declared and paid monthly. Distributions of any net realized long-term and short-term capital gains earned by a Fund generally are
declared and paid annually.

As a result of the different service and distribution fees applicable to the Classes, the per share dividends and distribution on Class
Y shares will be higher than those on Class A shares, which in turn will be higher than those of Class B and Class C shares.

Each Fund is subject to a 4% non-deductible excise tax on net investment income and net capital gains that are not distributed on a
calendar-year basis. If necessary to avoid the imposition of this tax or Fund-level U.S. federal income taxes, and if in the best interests
of the Fund�s shareholders, the Trust will declare and pay dividends of a Fund�s net investment income or distributions of a Fund�s net
capital gains more frequently than stated above. See �Income Tax Considerations� below.

INCOME TAX CONSIDERATIONS

The following discussion of U.S. federal income tax consequences of investment in the Funds is based on the Code, U.S. Treasury
regulations, and other applicable authority, as of the date of this SAI. These authorities are subject to change by legislative,
administrative, or judicial action, possibly with retroactive effect. The following discussion is only a summary of some of the important
U.S. federal tax considerations generally applicable to investments in a Fund. There may be other tax considerations applicable to
particular shareholders. Shareholders should consult their own tax advisers regarding their particular situation and the possible
application of U.S. federal, state, local, foreign and other tax laws.

Taxation of the Funds

Each Fund has elected to be treated as a regulated investment company (�RIC�) under Subchapter M of the Code and intends each
year to qualify and to be eligible to be treated as such. In order to qualify for the special tax treatment accorded RICs and their
shareholders, each Fund must, among other things:

(a) derive at least 90% of its gross income for each taxable year from (i) dividends, interest, payments with respect to certain
securities loans, and gains from the sale or other disposition of stock, securities or foreign currencies, or other income (including but not
limited to gains from options, futures or forward contracts) derived with respect to its business of investing in such stock, securities or
currencies, and (ii) net income derived from interests in �qualified publicly traded partnerships� (as described below);

(b) diversify its holdings so that, at the end of each quarter of the Fund�s taxable year, (i) at least 50% of the market value of the
Fund�s total assets consists of cash and cash items, U.S. government securities, securities of other RICs, and other securities limited in
respect of any one issuer to a value not greater than 5% of the value of the Fund�s total assets and not more than 10% of the outstanding
voting securities of such issuer, and (ii) not more than 25% of the value of the Fund�s total assets is invested (x) in the securities (other
than those of the U.S. government or other RICs) of any one issuer or of two or more issuers that the Fund controls and that are engaged
in the same, similar or related trades or businesses, or (y) in the securities of one or more qualified publicly traded partnerships (as
described below); and

(c) distribute with respect to each taxable year at least 90% of the sum of its investment company taxable income (as that term is
defined in the Code without regard to the deduction for dividends paid�generally taxable ordinary income and the excess, if any, of net
short-term capital gains over net long-term capital losses) and net tax-exempt income, for such year.

In general, for purposes of the 90% gross income requirement described in (a) above, income derived from a partnership will be
treated as qualifying income only to the extent such income is attributable to items of income of the partnership which would be
qualifying income if realized directly by the RIC. However, 100% of the net income derived from an interest in a �qualified publicly
traded partnership� (generally, a partnership (x) the interests in which are traded on an established securities market or are readily
tradable on a secondary market or the substantial equivalent thereof, and (y) that derives less than 90% of its income from the qualifying
income sources described in paragraph (a)(i) above) will be treated as qualifying income. In general, such entities will be treated as
partnerships for U.S. federal income tax purposes because they meet the passive income requirement under Code Section 7704(c)(2). In
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addition, although in general the passive loss rules of the Code do not apply to RICs, such rules do apply to a RIC with respect to items
attributable to an interest in a qualified publicly traded partnership. Certain ETFs and certain master limited partnerships (�MLPs�) in
which a Fund may invest may qualify as qualified publicly traded partnerships.

For purposes of meeting the diversification requirement described in (b) above, term �outstanding voting securities of such issuer�
will include the equity securities of a qualified publicly traded partnership. Also, for purposes of the diversification
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requirement described in (b) above, the identification of the issuer (or, in some cases, issuers) of a particular Fund investment can
depend on the terms and conditions of that investment. In some cases, identification of the issuer (or issuers) is uncertain under current
law, and an adverse determination or future guidance by the Internal Revenue Service (�IRS�) with respect to issuer identification for a
particular type of investment may adversely affect a Fund�s ability to meet diversification test in (b) above.

If a Fund qualifies as a RIC that is accorded special tax treatment, that Fund will not be subject to U.S. federal income tax on
income distributed in a timely manner to its shareholders in the form of dividends (including Capital Gain Dividends, as defined below).

If a Fund were to fail to meet the income, diversification or distribution test (described respectively in (a), (b) and (c) above), the
Fund could in some cases cure such failure, including by paying a Fund-level tax, paying interest, making additional distributions or
disposing of certain assets. If such Fund were ineligible to or otherwise did not cure such failure for any taxable year, or if such Fund
were otherwise to fail to qualify as a RIC accorded special tax treatment for such year, the Fund would be subject to tax on its taxable
income at corporate rates, and all distributions from earnings and profits, including any distributions of net long-term capital gains and
net tax-exempt interest, would be taxable to shareholders as ordinary income. Some portions of such distributions might be eligible for
the dividends received deduction in the case of corporate shareholders and to be treated as �qualified dividend income� and thus taxable
at the lower long-term capital gain rate in the case of shareholders taxed as individuals, provided in both cases, the shareholder meets
certain holding period and other requirements in respect of the Fund�s shares (as described below). In addition, the Fund could be
required to recognize unrealized gains, pay substantial taxes and interest and make substantial distributions before requalifying as a RIC
that is accorded special tax treatment.

Each Fund intends to distribute at least annually to its shareholders all or substantially all of its investment company taxable
income (computed without regard to the dividends-paid deduction) and its net capital gain. Any investment company taxable income or
net capital gain retained by a Fund will be subject to Fund-level tax at regular corporate rates. If a Fund retains any net capital gain, it
will be subject to Fund-level tax at regular corporate rates on the amount retained, but may designate the retained amount as
undistributed capital gain in a timely notice to its shareholders who would then, in turn, be (i) required to include in income for U.S.
federal income tax purposes, as long-term capital gain, their shares of such undistributed amount, and (ii) entitled to credit their
proportionate shares of the tax paid by that Fund on such undistributed amount against their U.S. federal income tax liabilities, if any,
and to claim refunds on a properly-filed U.S. tax return to the extent the credit exceeds such liabilities. If a Fund makes this designation,
for U.S. federal income tax purposes, the tax basis of shares owned by a shareholder of the Fund would be increased by an amount equal
under current law to the difference between the amount of undistributed capital gains included in the shareholder�s gross income under
clause (i) of the preceding sentence and the tax deemed paid by the shareholder under clause (ii) of the preceding sentence. A Fund is
not required to, and there can be no assurance a Fund will, make this designation if it retains all or a portion of its net capital gain in a
taxable year.

In determining its net capital gain, including in connection with determining the amount available to support a Capital Gain
Dividend (as defined below), its taxable income and its earnings and profits, a Fund generally may elect to treat part or all of any post-
October capital loss (defined as the greatest of net capital loss, net long-term capital loss or net short-term capital loss, in each case
attributable to the portion of the taxable year after October 31) or late-year ordinary loss (generally, (i) net ordinary loss from the sale,
exchange or other taxable disposition of property, attributable to the portion of the taxable year after October 31, plus (ii) other net
ordinary loss attributable to the portion of the taxable year after December 31) as if incurred in the succeeding taxable year.

If a Fund were to fail to distribute in a calendar year at least an amount equal to the sum of 98% of its ordinary income for such
year and 98.2% of its capital gain net income for the one-year period ending October 31of such year, plus any such amounts retained
from the prior year, the Fund would be subject to a nondeductible 4% excise tax on the undistributed amounts. For purposes of the
required excise tax distribution, a Fund�s ordinary gains and losses from the sale, exchange or other taxable disposition of property that
would otherwise be taken into account after October 31 of a calendar year generally are treated as arising on January 1 of the following
calendar year. Also for these purposes, a Fund will be treated as having distributed any amount on which it has been subject to corporate
income tax in the taxable year ending within the calendar year. A dividend paid to shareholders in January of a year generally is deemed
to have been paid by a Fund on December 31 of the preceding year, if the dividend was declared and payable to shareholders of record
on a date in October, November or December of that preceding year. Each Fund intends generally to make distributions sufficient to
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avoid imposition of the 4% excise tax, although there can be no assurance that it will be able to do so. In that event, a Fund will be liable
for the excise tax only on the amount by which it does not meet the foregoing distribution requirement.

Capital losses in excess of capital gains (�net capital losses�) are not permitted to be deducted against a Fund�s net investment
income. Instead, potentially subject to certain limitations as described below, a Fund may carry net capital losses forward to subsequent
taxable years to offset capital gains, if any, realized during such subsequent taxable year. Capital loss carryforwards are reduced to the
extent they offset current-year net realized capital gains, whether a Fund retains or distributes such gains.
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If a Fund incurs or has incurred net capital losses in taxable years beginning after December 22, 2010 (�post-2010 losses�), those

losses will be carried forward to one or more subsequent taxable years without expiration to offset capital gains realized during such
subsequent taxable years; any such carryforward losses will retain their character as short-term or long-term. If a Fund incurred net
capital losses in a taxable year beginning on or before December 22, 2010 (�pre-2011 losses�), the Fund is permitted to carry such
losses forward for eight taxable years; in the year to which they are carried forward, such losses are treated as short-term capital losses
that first offset any short-term capital gains, and then offset any long-term capital gains. A Fund must use any post-2010 losses, which
will not expire, before it uses any pre-2011 losses. This increases the likelihood that pre-2011 losses will expire unused at the conclusion
of the eight-year carryforward period. A Fund�s ability to use net capital losses to offset gains may be limited as a result of certain
(i) acquisitive reorganizations and (ii) shifts in the ownership of the Fund by a shareholder owning or treated as owning 5% or more of
the stock of the Fund. Each Fund�s available capital loss carryforwards will be set forth in its annual shareholder report for each fiscal
year.

Fund Distributions

Distributions are taxable whether shareholders receive them in cash or reinvest them in additional shares.

Each Fund will send you information after the end of each calendar year setting forth the amount and tax status of any distributions
paid to you by the Fund. Ordinary income dividends and Capital Gain Dividends (defined below) may also be subject to state, local or
other taxes.

For U.S. federal income tax purposes, distributions of investment income (other than exempt-interest dividends, defined below)
are generally taxable to shareholders as ordinary income. Taxes on distributions of capital gains are determined by how long a Fund
owned the investments that generated them, rather than how long a shareholder has owned his or her shares. In general, a Fund will
recognize long-term capital gain or loss on investments it has owned (or is deemed to have owned) for more than one year, and short-
term capital gain or loss on investments it has owned (or is deemed to have owned) for one year or less. Distributions of net capital gain
(that is, the excess of net long-term capital gain over net short-term capital loss, in each case determined with reference to loss
carryforwards) that are properly reported by a Fund as capital gain dividends (�Capital Gain Dividends�) will be taxable to shareholders
as long-term capital gains includible in and at the rates applicable to net capital gain. Distributions of net short-term capital gain (as
reduced by any net long-term capital loss for the taxable year, in each case determined with reference to loss carryforwards) will be
taxable to shareholders as ordinary income. Distributions of investment income reported by the Fund as derived from �qualified
dividend income� will be taxed in the hands of individuals at the rates applicable to net capital gain, provided holding period and other
requirements are met at both the shareholder and Fund level. The Alpha Trend Strategies Fund, Alternative Income Fund, Trend
Following Fund, Fixed Income Fund, and Tax-Exempt Fund generally do not expect a significant portion of their distributions will
qualify as qualified dividend income.

In order for some portion of the dividends received by a Fund shareholder to be �qualified dividend income,� a Fund must meet
holding period and other requirements with respect to some portion of the dividend-paying stocks in its portfolio and the shareholder
must meet holding period and other requirements with respect to that Fund�s shares. A dividend will not be treated as qualified dividend
income (at either the Fund or shareholder level) (1) if the dividend is received with respect to any share of stock held for fewer than 61
days during the 121-day period beginning on the date which is 60 days before the date on which such share becomes ex-dividend with
respect to such dividend (or, in the case of certain preferred stock, 91 days during the 181-day period beginning 90 days before such
date), (2) to the extent that the recipient is under an obligation (whether pursuant to a short sale or otherwise) to make related payments
with respect to positions in substantially similar or related property, (3) if the recipient elects to have the dividend income treated as
investment income for purposes of the limitation on deductibility of investment interest, or (4) if the dividend is received from a foreign
corporation that is (a) not eligible for the benefits of a comprehensive income tax treaty with the United States (with the exception of
dividends paid on stock of such a foreign corporation readily tradable on an established securities market in the United States) or
(b) treated as a passive foreign investment company.

In general, distributions of investment income designated by a Fund as derived from qualified dividend income will be treated as
qualified dividend income by a shareholder taxed as an individual, provided the shareholder meets the holding period and other
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requirements described above with respect to that Fund�s shares. If the aggregate dividends received by a Fund during any taxable year
are 95% or more of its gross income (excluding long-term capital gain over net short-term capital loss), then 100% of the Fund�s
dividends (other than dividends properly designated as Capital Gain Dividends) will be eligible to be treated as qualified dividend
income.
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Dividends of net investment income received by corporate shareholders of a Fund generally will qualify for the 70% dividends-

received deduction generally available to corporations to the extent of the amount of eligible dividends received by that Fund from
domestic corporations for the taxable year. A dividend received by a Fund will not be treated as a dividend eligible for the dividends-
received deduction (1) if it has been received with respect to any share of stock that the Fund has held for less than 46 days (91 days in
the case of certain preferred stock) during the 91-day period beginning on the date which is 45 days before the date on which such share
becomes ex-dividend with respect to such dividend (during the 181-day period beginning 90 days before such date in the case of certain
preferred stock) or (2) to the extent that the Fund is under an obligation (pursuant to a short sale or otherwise) to make related payments
with respect to positions in substantially similar or related property. Moreover, the dividends-received deduction may otherwise be
disallowed or reduced (1) if the corporate shareholder fails to satisfy the foregoing requirements with respect to its shares of that Fund
or (2) by application of the Code (for instance, the dividends-received deduction is reduced in the case of a dividend received on debt-
financed portfolio stock (generally, stock acquired with borrowed funds)).

If a Fund receives dividends from another investment company that qualifies as a RIC and the investment company reports such
dividends as qualified dividend income or as eligible for the dividends-received deduction, then the Fund is permitted in turn to report a
portion of its distributions as qualified dividend income or as eligible for the dividends received deduction, as applicable, provided the
Fund meets holding period and other requirements with respect to shares of the investment company.

Any distribution of income that is attributable to (i) income received by a Fund in lieu of dividends with respect to securities on
loan pursuant to a securities lending transaction or (ii) dividend income received by a Fund on securities it temporarily purchased from a
counterparty pursuant to a repurchase agreement that is treated for U.S. federal income tax purposes as a loan by that Fund, will not
constitute qualified dividend income to individual shareholders and will not be eligible for the dividends-received deduction for
corporate shareholders. Similarly, any distribution of income that is attributable to (i) income received by a Fund in lieu of tax-exempt
interest with respect to securities on loan or (ii) tax-exempt interest received by a Fund on tax-exempt securities it temporarily
purchased from a counterparty pursuant to a repurchase agreement that is treated for U.S. federal income tax purposes as a loan by the
Fund, will not constitute an exempt-interest dividend (see �Special Considerations for the Tax-Exempt Fund,� below) to shareholders.

For taxable years beginning on or after January 1, 2013, Section 1411 of the Code generally imposes a 3.8% Medicare contribution
tax on the net investment income of certain individuals whose income exceeds certain threshold amounts, and of certain trusts and
estates under similar rules. The details of the implementation of this tax and of the calculation of net investment income, among other
issues, are currently unclear and remain subject to future guidance. For these purposes, �net investment income� generally includes,
among other things, (i) distributions paid by a Fund of net investment income (other than exempt-interest dividends, described below)
and capital gains as described above, and (ii) any net gain from the sale, exchange or other taxable disposition of Fund shares.
Shareholders are advised to consult their tax advisors regarding the possible implications of this additional tax on their investment in a
Fund.

Return of Capital Distributions

If a Fund makes a distribution with respect to any taxable year to a shareholder in excess of that Fund�s current and accumulated
earnings and profits, the excess distribution will be treated as a return of capital to the extent of such shareholder�s tax basis in its
shares, and thereafter as capital gain. A return of capital is not taxable, but it reduces a shareholder�s tax basis in its shares, thus
reducing any loss or increasing any gain on a subsequent taxable disposition by the shareholder of its shares.

Dividends and distributions on a Fund�s shares are generally subject to U.S. federal income tax as described herein to the extent
they do not exceed that Fund�s realized income and gains, even though such dividends and distributions may economically represent a
return of a particular shareholder�s investment. Such distributions are likely to occur in respect of shares purchased at a time when a
Fund�s net asset value reflects either unrealized gains or realized but undistributed income or gains that were therefore included in the
price that the shareholder paid. Such distributions may reduce the net asset value of a Fund�s shares below the shareholder�s cost basis
in those shares. As described above, each Fund is required to distribute realized income and gains regardless of whether that Fund�s net
asset value also reflects unrealized losses.
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Tax Implications of Certain Fund Investments

If a Fund invests a significant portion of its assets in shares of Underlying Funds, including ETFs and mutual funds, that are RICs,
a substantial portion of its distributable income and gains may consist of distributions from such Underlying Funds and gains and losses
on the disposition of shares of such Underlying Funds. To the extent an Underlying Fund that qualifies as a RIC realizes net losses on its
investments for a given taxable year, a Fund investing in that Underlying Fund will not be able to benefit from those
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losses until (i) the Underlying Fund realizes gains that it can reduce by those losses, or (ii) the Fund recognizes its shares of those losses
(so as to offset distributions of net income or capital gains from other Underlying Funds) when it disposes of shares of the Underlying
Fund. Moreover, even when the Fund does make such a disposition, a portion of its loss may be recognized as a long-term capital loss,
which will not be treated as favorably for U.S. federal income tax purposes as a short-term capital loss or an ordinary deduction. In
particular, a Fund will not be able to offset any capital losses from its dispositions of Underlying Fund shares against its ordinary
income (including distributions of any net short-term capital gains realized by an Underlying Fund that qualifies as a RIC).

In addition, in certain circumstances, the �wash sale� rules under Section 1091 of the Code may apply to a Fund�s sales of
Underlying Fund shares that have generated losses. A wash sale occurs if shares of an Underlying Fund are sold by a Fund at a loss and
the Fund acquires additional shares of that same Underlying Fund 30 days before or after the date of the sale. The wash-sale rules could
defer losses in a Fund�s hands on sales of Underlying Fund shares (to the extent such sales are wash sales) for extended (and, in certain
cases, potentially indefinite) periods of time.

As a result of the foregoing rules, and certain other special rules, it is possible that the amounts of net investment income and net
capital gain that a Fund will be required to distribute to shareholders will be greater than such amounts would have been had the Fund
invested directly in the securities held by Underlying Funds, rather than investing in shares of Underlying Funds. For similar reasons,
the amount or timing of distributions from a Fund qualifying for treatment as a particular character (e.g., long-term capital gain, exempt
interest, eligibility for dividends-received deduction, etc.) will not necessarily be the same as it would have been had the Fund invested
directly in the securities held by the Underlying Funds.

Depending on a Fund�s percentage ownership in an Underlying Fund before and after a redemption of Underlying Fund shares,
the Fund�s redemption of shares of certain Underlying Funds may cause the Fund to be treated as receiving a dividend on the full
amount of the distribution instead of receiving a capital gain or loss on the shares of the Underlying Fund. This could be the case where
the Fund holds a significant interest in an Underlying Fund that is either a closed-end RIC or not a �publicly offered� RIC within the
meaning of the Code � where true, most likely because the Underlying Fund is offered only to upper-tier funds � and redeems only a
small portion of such interest. Dividend treatment of a redemption by a Fund would affect the amount and character of income required
to be distributed by both the Fund and the Underlying Fund for the year in which the redemption occurred. It is possible that such a
dividend would qualify as �qualified dividend income� or for the dividends-received deduction; otherwise, it would be taxable as
ordinary income and could cause shareholders of the Fund to recognize higher amounts of ordinary income than if the shareholders had
held shares of the Underlying Fund directly.

To the extent a Fund invests in commodity-related ETFs, certain of these ETFs may qualify as qualified publicly traded
partnerships. The RIC diversification requirement described above will limit a Fund�s investments in one or more vehicles that are
qualified publicly traded partnerships to 25% of the Fund�s total assets as of the close of each quarter of the Fund�s taxable year. In
addition, the net income derived from such investments will constitute qualifying income for purposes of the 90% gross income
requirement described earlier for RIC qualification. If, however, such a vehicle were to fail to qualify as a qualified publicly traded
partnership in a particular year, a portion of the gross income derived from it in such year could constitute non-qualifying income to a
Fund for purposes of the 90% gross income requirement and thus could adversely affect the Fund�s ability to qualify as a RIC for a
particular year. Further, if such an ETF ceased to qualify for treatment as a partnership for U.S. federal income tax purposes, it instead
would be treated as a corporation for such purposes. In that case, the ETF would be obligated to pay income tax at the entity level,
thereby reducing the value of the Fund�s investment in that ETF.

Certain other commodity-related ETFs that are treated as regular (i.e., non-QPTP) partnerships, trusts or other pass-through
vehicles for tax purposes could give rise to income that is not qualifying income for purposes of the 90% gross income requirement
described above. If the income from such ETFs together with any other non-qualifying income earned by a Fund caused the Fund�s
nonqualifying income to exceed 10% of its gross income in any taxable year, the Fund would fail to qualify as a RIC unless it were
eligible to and did pay a tax at the Fund level.

MLPs in which a Fund may invest may qualify as qualified publicly traded partnerships, subject to the special RIC-related rules
described in the immediately preceding paragraph, or, instead, may be treated as �regular� partnerships. To the extent an MLP is a
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regular (non-QPTP) partnership, the MLP�s income and gains allocated to a Fund will constitute qualifying income to the Fund for
purposes of the 90% gross income requirement only to the extent such items of income and gain would be qualifying income if earned
directly by the Fund. If all or a portion of any income and gains from a Fund�s investment in an MLP that is a regular (non-QPTP)
partnership were to constitute non-qualifying income to the Fund for purposes of the 90% gross income requirement, the Fund�s
investment in such an entity could bear on or be limited by the Fund�s intention to satisfy the RIC 90% gross income requirement.
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A Fund�s investments in futures, options and other derivatives, as well as any hedging, straddle, securities loan and short sale

transactions, generally are subject to one or more special tax rules (including, for instance, notional principal contract, mark-to-market,
constructive sale, straddle, wash sale and short sale rules). These rules may affect whether gains and losses recognized by a Fund are
treated as ordinary or capital and/or as short-term or long-term, accelerate the recognition of income or gains to a Fund, defer losses to a
Fund, and cause adjustments in the holding periods of a Fund�s securities. These rules could therefore affect the amount, timing and/or
character of distributions to shareholders.

In addition, the tax rules applicable to certain derivative instruments, as well as certain ETNs, in which a Fund may invest are
uncertain under current law, including under the provisions applicable to RICs under Subchapter M of the Code. For instance, the timing
and character of income or gains arising from ETNs can be uncertain. Accordingly, while each Fund intends to account for such
transactions in a manner it deems to be appropriate, an adverse determination or future guidance by the IRS with respect to one or more
of these rules (which determination or guidance could be retroactive) may adversely affect a Fund�s ability to meet one or more of the
requirements to maintain its qualification as a RIC, as well as to avoid Fund-level taxes.

A Fund�s use of commodity-linked derivatives and other similar instruments and investments in physical commodities can bear on
or be limited by the Fund�s intention to qualify as a RIC. Income and gains from physical commodities and certain commodity-linked
instruments generally do not constitute qualifying income to a RIC for purposes of the 90% gross income test described above. The tax
treatment of certain other commodity-linked derivative or other instruments in which a Fund might invest is not certain, in particular
with respect to whether income or gains from such instruments constitute qualifying income to a RIC. If a Fund were to treat income or
gain from a particular instrument as qualifying income and the income or gain were later determined not to constitute qualifying income
and, together with any other nonqualifying income, caused the Fund�s nonqualifying income to exceed 10% of its gross income in any
taxable year, the Fund would fail to qualify as a RIC unless it is eligible to and does pay a tax at the Fund level.

In addition, certain derivatives transactions and investments in foreign currency-denominated debt instruments, as well as any
transactions in foreign currencies or hedging activities, are likely to produce a difference between a Fund�s book income and the sum of
its taxable income and net tax-exempt income (if any). If a Fund�s book income exceeds the sum of its taxable income (including net
realized capital gains) and net tax-exempt income (if any), the distribution (if any) of such excess generally will be treated as (i) a
dividend to the extent of that Fund�s remaining earnings and profits (including earnings and profits arising from tax-exempt income),
(ii) thereafter, as a return of capital to the extent of the recipient�s basis in its shares, and (iii) thereafter, as gain from the sale or
exchange of a capital asset. If a Fund�s book income is less than the sum of its taxable income and net tax-exempt income (if any), the
Fund could be required to make distributions exceeding book income to qualify as a RIC that is accorded special tax treatment.

A Fund�s transactions in foreign currencies, foreign currency-denominated debt obligations and certain foreign currency options,
futures contracts or forward contracts (or similar instruments) may give rise to ordinary income or loss to the extent such income or loss
results from fluctuations in the value of the foreign currency concerned. Such ordinary income treatment may accelerate Fund
distributions to shareholders and increase the distributions taxed to shareholders as ordinary income. Any net ordinary losses so created
cannot be carried forward by a Fund to offset income or gains earned in subsequent years.

Some debt obligations with a fixed maturity date of more than one year from the date of issuance (and zero-coupon debt
obligations with a fixed maturity date of more than one year from the date of issuance) that are acquired by a Fund will be treated as
debt obligations that are issued originally at a discount. Generally, the amount of the original issue discount (�OID�) is treated as
interest income and is included in a Fund�s income (and required to be distributed by the Fund) over the term of the debt security, even
though payment of that amount is not received until a later time, upon partial or full repayment or disposition of the debt security.

Some debt obligations with a fixed maturity date of more than one year from the date of issuance that are acquired by a Fund in the
secondary market may be treated as having market discount. Very generally, market discount is the excess of the stated redemption price
of a debt obligation (or in the case of an obligation issued with OID, its �revised issue price�) over the purchase price of such
obligation. Generally, any gain recognized on the disposition of, and any partial payment of principal on, a debt security having market
discount is treated as ordinary income to the extent the gain, or principal payment, does not exceed the �accrued market discount� on
such debt security. Alternatively, a Fund may elect to accrue market discount currently and thus distribute it over the term of the debt
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security, even though the payment of that amount is not received until a later time, upon partial or full repayment or disposition of the
debt security. The rate at which the market discount accrues, and thus is included in a Fund�s income, will depend upon which of the
permitted accrual methods the Fund elects.
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Some debt obligations with a fixed maturity date of one year or less from the date of issuance that are acquired by a Fund may be

treated as having OID or �acquisition discount� (very generally, the excess of the stated redemption price over the purchase price).
Generally, a Fund will be required to include the OID or acquisition discount in income (as ordinary income) over the term of the debt
security, even though payment of that amount is not received until a later time, upon partial or full repayment or disposition of the debt
security. The rate at which OID or acquisition discount accrues, and thus is included in a Fund�s income, will depend upon which of the
permitted accrual methods the Fund elects.

Some preferred securities may include provisions that permit the issuer, at its discretion, to defer the payment of distributions for a
stated period without any adverse consequences to the issuer. If a Fund owns a preferred security that is deferring the payment of its
distributions, the Fund may be required to report income for U.S. federal income tax purposes to the extent of any such deferred
distribution even though the Fund has not yet actually received the cash distribution.

If a Fund holds the foregoing kinds of securities, it may be required to pay out as an income distribution each year an amount
which is greater than the total amount of cash interest that Fund actually received. Such distributions may be made from the cash assets
of the Fund or, if necessary, by liquidation of portfolio securities (including at a time when it may not be advantageous to do so). The
Fund may realize gains or losses from such liquidations. In the event a Fund realizes net long-term or short-term capital gains from such
transactions, its shareholders may receive a larger capital gain distribution or ordinary dividend, respectively, than they would in the
absence of such transactions.

Investments in high-yield debt obligations or other distressed debt obligations that are at risk of or in default present special tax
issues for a Fund investing in or holding such securities. Tax rules are not entirely clear about issues such as whether or to what extent a
Fund should recognize market discount on a debt obligation, when a Fund may cease to accrue interest, OID or market discount, when
and to what extent a Fund may take deductions for bad debts or worthless securities and how a Fund should allocate payments received
on obligations in default between principal and income. These and other related issues will be addressed by each Fund as necessary, in
order to seek to ensure that it distributes sufficient income to preserve its status as a RIC and does not become subject to U.S. federal
income or excise tax.

A portion of the OID paid or accrued on certain high-yield discount obligations owned by a Fund may not be deductible to the
issuer and will instead be treated as a dividend paid by the issuer for purposes of the dividends-received deduction. In such cases, if the
issuer of the obligation is a domestic corporation, dividend payments by the Fund may be eligible for the dividends-received deduction
to the extent of the deemed dividend portion of such OID.

Income received by a Fund from sources within foreign countries may be subject to withholding and other taxes imposed by such
countries. These withholding and other taxes will decrease a Fund�s yield on the securities subject to such taxes. Tax treaties between
certain countries and the U.S. may reduce or eliminate such taxes. If more than 50% of a Fund�s assets at year end consists of the
securities of foreign corporations, the Fund may elect to permit shareholders to claim a credit or deduction on their income tax returns
for their pro rata portions of qualified taxes paid by the Fund to foreign countries in respect of foreign securities that the Fund has held
for at least the minimum period specified in the Code. Similarly, if at the close of each quarter of a Fund�s taxable year, at least 50% of
its total assets consists of interests in Underlying Funds that qualify as RICs, the Fund will be a �qualified fund of funds.� In that case,
the Fund is permitted to elect to pass through to its shareholders for such year foreign income and other similar taxes paid by the Fund
in respect of foreign securities held directly by the Fund or by such an Underlying Fund that itself elected to pass such taxes through to
shareholders, so that shareholders of the Fund will be eligible to claim a tax credit or deduction for such taxes.

In each such case, shareholders will include in gross income from foreign sources their pro rata shares of such taxes paid directly
or indirectly by the Fund. A shareholder�s ability to claim an offsetting foreign tax credit or deduction in respect of foreign taxes
directly or indirectly paid by a Fund is subject to certain limitations imposed by the Code, which may result in the shareholder�s not
receiving a full credit or deduction (if any) for the amount of such taxes. Shareholders who do not itemize on their U.S. federal income
tax returns may claim a credit (but not a deduction) for such foreign taxes. Shareholders that are not subject to U.S. federal income tax,
and those who invest in a Fund through tax-exempt accounts (including those who invest through individual retirement accounts or
other tax-advantaged retirement plans), generally will receive no benefit from any tax credit or deduction passed through by the Fund.
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Even if eligible in a particular taxable year, a Fund may determine not to make this election, in which case shareholders will not be
entitled to claim a credit or deduction for foreign taxes directly or indirectly paid by the Fund in such year.

Any investment by a Fund in equity securities of REITs may result in the Fund�s receipt of cash in excess of the REIT�s earnings;
if the Fund distributes these amounts, these distributions could constitute a return of capital to Fund shareholders for U.S. federal
income tax purposes. Investments in REIT equity securities also may require a Fund to accrue and distribute income not yet received.
To generate sufficient cash to make the requisite distributions, a Fund may be required to sell securities in its portfolio (including when
it is not advantageous to do so) that it otherwise would have continued to hold. Dividends received by a Fund from a REIT will not
qualify for the corporate dividends-received deduction and generally will not constitute qualified dividend income.
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A Fund may invest directly or indirectly (through its investments in REITs) in residual interests in real estate mortgage investment

conduits (�REMICs�) (including by investing in residual interests in CMOs with respect to which an election to be treated as a REMIC
is in effect) or equity interests in taxable mortgage pools (�TMPs�). Under a notice issued by the IRS in October 2006 and Treasury
regulations that have yet to be issued but may apply retroactively, a portion of a Fund�s income (including income allocated to the Fund
from a REIT or other pass-through entity) that is attributable to a residual interest in a REMIC or an equity interest in a TMP (referred
to in the Code as an �excess inclusion�) will be subject to U.S. federal income tax in all events. This notice also provides, and the
regulations are expected to provide, that excess inclusion income of a RIC will be allocated to shareholder of the RIC in proportion to
the dividends received by such shareholders, with the same consequences as if the shareholders held the related interest directly. As a
result, a Fund may not be a suitable investment for charitable remainder trusts to the extent it invests directly or indirectly in residual
interests in REMICs or equity interests in TMPs. See �Tax-Exempt Shareholders� below.

In general, excess inclusion income allocated to shareholders (i) cannot be offset by net operating losses (subject to a limited
exception for certain thrift institutions), (ii) will constitute unrelated business taxable income (�UBTI�) to entities (including a qualified
pension plan, an individual retirement account, a 401(k) plan, a Keogh plan or other tax-exempt entity) subject to tax on UBTI, thereby
potentially requiring such an entity that is allocated excess inclusion income, and otherwise might not be required to file a tax return, to
file a tax return and pay tax on such income, and (iii) in the case of a non-U.S. shareholder, will not qualify for any reduction in U.S.
federal withholding tax. A shareholder will be subject to U.S. federal income tax on such inclusions notwithstanding any exemption
from such income tax otherwise available under the Code.

To the extent a Fund participates in short sales by contracting for the sale of securities it does not own and later purchasing
securities necessary to close the sale, the character of the gain or loss realized on such a short sale is determined by reference to the
property used to close the short sale and is thus generally short-term. Because net short-term capital gain (after reduction by any long-
term capital loss) is generally taxed at ordinary income rates, a Fund�s short sale transactions can increase the percentage of the Fund�s
gains that are taxable to shareholders as ordinary income.

Any equity investments by a Fund in certain �passive foreign investment companies� (�PFICs�) could potentially subject the
Fund to a U.S. federal income tax (including interest charges) on distributions received from the PFIC or on proceeds received from the
disposition of shares in the PFIC. This tax cannot be eliminated by making distributions to Fund shareholders. However, a Fund may
elect to avoid the imposition of that tax. For example, a Fund may elect to treat a PFIC as a �qualified electing fund� (i.e., make a �QEF
election�), in which case that Fund will be required to include its share of the PFIC�s income and net capital gains annually, regardless
of whether it receives any distribution from the PFIC. A Fund also may make an election to mark the gains (and to a limited extent
losses) in such holdings �to the market� as though it had sold and repurchased its holdings in those PFICs on the last day of that Fund�s
taxable year. Such gains and losses are treated as ordinary income and loss. The QEF and mark-to-market elections may accelerate the
recognition of income (without the receipt of cash) and increase the amount required to be distributed by a Fund to avoid taxation.
Making either of these elections therefore may require a Fund to liquidate other investments (including when it is not advantageous to
do so) to meet its distribution requirement, which also may accelerate the recognition of gain and affect that Fund�s total return.
Dividends paid by PFICs will not be eligible to be treated as �qualified dividend income.� Because it is not always possible to identify a
foreign corporation as a PFIC, a Fund may incur the tax and interest charges described above in some instances.

Backup Withholding

A Fund (or if Fund shares are purchased through an intermediary, the intermediary) generally is required to withhold and remit to
the U.S. Treasury 28% of the taxable distributions and redemption proceeds paid to any individual shareholder who fails to properly
furnish the Fund (or intermediary) with a correct taxpayer identification number (�TIN�), who has under-reported dividend or interest
income, or who fails to certify to the Fund (or intermediary) that he or she is not subject to such withholding. The backup withholding
rules may also apply to distributions that are properly reported as exempt-interest dividends. Backup withholding is not an additional
tax. Any amounts withheld may be credited against the shareholder�s U.S. federal income tax liability, provided the appropriate
information is furnished to the IRS.
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Sale, Exchange or Redemption of Fund Shares

The sale, exchange or redemption of Fund shares may give rise to a gain or loss to the shareholder. In general, any gain or loss
realized upon a taxable disposition of shares will be treated as long-term capital gain or loss if the shares have been held for more than
12 months. Otherwise, the gain or loss on the taxable disposition of Fund shares will be treated as short-term capital gain or loss.
However, any loss realized upon a taxable disposition of shares held for six months or less will be treated as long-term, rather than
short-term, to the extent of any Capital Gain Dividends received (or deemed received) by the shareholder with respect to those shares. In
addition, all or a portion of any loss realized upon a taxable disposition of Fund shares will be disallowed under the �wash-sale� rule of
the Code if other substantially identical shares are purchased within 30 days before or after the disposition. In such a case, the basis of
the newly purchased shares will be adjusted to reflect the disallowed loss.

In addition, any loss realized upon a taxable disposition of shares of the Pyxis Tax-Exempt Fund held by a shareholder for six
months or less may be disallowed, to the extent of certain exempt-interest dividends received by the shareholder with respect to those
shares. This loss disallowance rule does not apply with respect to a regular exempt-interest dividend paid by the Fund if, as currently
expected, the Fund declares substantially all of its net tax-exempt income as exempt-interest dividends on a daily basis and pays such
dividends on at least a monthly basis.

Shareholders may be entitled to offset their Capital Gain Dividends with capital loss from other sources. The Code contains a
number of statutory provisions affecting the circumstances under which capital loss may be offset against capital gain and limiting the
use of loss from certain investments and activities. Accordingly, shareholders that have capital losses are urged to consult their tax
advisers.

Upon the redemption or exchange of Fund shares, the Fund or, in the case of shares purchased through an intermediary, the
intermediary may be required to provide you and the IRS with cost basis and certain other related tax information about the Fund shares
you redeemed or exchanged. See the Funds� Prospectus for more information.

Tax Shelter Reporting Regulations

Under Treasury regulations, if a shareholder recognizes a loss of $2 million or more for an individual shareholder or $10 million or
more for a corporate shareholder, the shareholder must file with the IRS a disclosure statement on Form 8886. Direct holders of
portfolio securities are in many cases excepted from this reporting requirement, but under current guidance, shareholders of a RIC are
not excepted. Future guidance may extend the current exception from this reporting requirement to shareholders of most or all RICs.
The fact that a loss is reportable under these regulations does not affect the legal determination of whether the taxpayer�s treatment of
the loss is proper. Shareholders should consult their tax advisers to determine the applicability of these regulations in light of their
individual circumstances.

Non-U.S. Shareholders

Distributions properly reported as Capital Gain Dividends or exempt-interest dividends generally will not be subject to
withholding of U.S. federal income tax. In general, dividends other than Capital Gain Dividends or exempt-interest dividends paid by a
Fund to a shareholder that is not a �U.S. person� within the meaning of the Code (a �foreign shareholder�) are subject to withholding of
U.S. federal income tax at a rate of 30% (or lower applicable treaty rate) even if they are funded by income or gains (such as portfolio
interest, short-term capital gains, or foreign-source dividend and interest income) that, if paid to a foreign shareholder directly, would
not be subject to withholding.

However, effective for taxable years of a Fund beginning before January 1, 2014, the Fund is not required to withhold any amounts
(i) with respect to distributions (other than distributions to a foreign shareholder (w) that has not provided a satisfactory statement that
the beneficial owner is not a U.S. person, (x) to the extent that the dividend is attributable to certain interest on an obligation if the
foreign shareholder is the issuer or is a 10% shareholder of the issuer, (y) that is within certain foreign countries that have inadequate
information exchange with the United States, or (z) to the extent the dividend is attributable to interest paid by a person that is a related
person of the foreign shareholder and the foreign shareholder is a controlled foreign corporation) from U.S.-source interest income of
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types similar to those not subject to U.S. federal income tax if earned directly by an individual foreign shareholder, to the extent such
distributions are properly reported as such by the Fund in a written notice to shareholders (�interest-related dividends�), and (ii) with
respect to distributions (other than (a) distributions to an individual foreign shareholder who is present in the United States for a period
or periods aggregating 183 days or more during the year of the distribution and (b) distributions subject to special rules regarding the
disposition of U.S. real property interests (�USRPIs� as defined below)) of net short-term capital gains in excess of net long-term
capital losses to the extent such distributions are properly reported by the Fund in a written notice to shareholders (�short-term capital
gain dividends�). A Fund is permitted to report such part of its dividends as interest-related or short-term capital gain dividends as are
eligible, but is not required to do so. These exemptions will expire for distributions with respect to taxable years of a Fund beginning on
or after January 1, 2014, unless Congress enacts legislation providing otherwise.
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In the case of shares held through an intermediary, the intermediary may withhold even if the Fund reports all or a portion of a

payment as an interest-related or short-term capital gain dividend to shareholders. Foreign shareholders should contact their
intermediaries regarding the application of these rules to their accounts.

A foreign shareholder is not, in general, subject to U.S. federal income tax on gains (and is not allowed a deduction for losses)
realized on the sale of shares of a Fund or on Capital Gain Dividends unless (i) such gain or dividend is effectively connected with the
conduct of a trade or business carried on by such holder within the United States, (ii) in the case of an individual holder, the holder is
present in the United States for a period or periods aggregating 183 days or more during the year of the sale or the receipt of the Capital
Gain Dividend and certain other conditions are met, or (iii) the special rules relating to gain attributable to the sale or exchange of
USRPIs apply to the foreign shareholder�s sale of shares of the Fund or to the Capital Gain Dividend the foreign shareholder received
(as described below).

Foreign shareholders with respect to whom income from a Fund is effectively connected with a trade or business conducted by the
foreign shareholder within the United States will, in general, be subject to U.S. federal income tax on the income derived from the Fund
at the graduated rates applicable to U.S. citizens, residents or domestic corporations, whether such income is received in cash or
reinvested in shares of the Fund and, in the case of a foreign corporation, may also be subject to a branch profits tax. If a foreign
shareholder is eligible for the benefits of a tax treaty, any effectively connected income or gain will generally be subject to U.S. federal
income tax on a net basis only if it is also attributable to a permanent establishment maintained by the shareholder in the United States.
More generally, foreign shareholders who are residents in a country with an income tax treaty with the United States may obtain
different tax results than those described herein and are urged to consult their tax advisors.

Special rules apply to distributions to certain foreign shareholders from a RIC that is either a �U.S. real property holding
corporation� (�USRPHC�) or former USRPHC or would be a USRPHC absent certain exclusions from the definition thereof.
Additionally, special rules apply to the sale of shares in a RIC that is a USRPHC or former USRPHC. Very generally, a USRPHC is a
domestic corporation that holds USRPIs � USRPIs are defined generally as any interest in U.S. real property or any equity interest in a
USRPHC � the fair market value of which, during specified testing periods, equals or exceeds 50% of the sum of the fair market values
of the corporation�s USRPIs, interests in real property located outside the United States and other assets. The Funds generally do not
expect that they will be USRPHCs or would be USRPHCs but for the operation of the special exceptions referred to above, and thus do
not expect these special tax rules to apply.

In order to qualify for any exemption from withholding described above (to the extent applicable) or for lower withholding tax
rates under applicable income tax treaties, or to establish an exemption from backup withholding, a foreign shareholder must comply
with applicable certification requirements relating to its non-U.S. status (including, in general, furnishing an IRS Form W-8BEN or
substitute form). Foreign shareholders should contact their tax advisers in this regard.

A foreign shareholder may be subject to state and local tax and to the U.S. federal estate tax in addition to the U.S. federal tax on
income referred to above.

Tax-Exempt Shareholders

Under current law, a Fund serves to �block� (that is, prevent the attribution to shareholders of) unrelated business taxable income
(�UBTI�) from being realized by tax-exempt shareholders. Notwithstanding this �blocking� effect, a tax-exempt shareholder could
realize UBTI by virtue of its investment in a Fund if shares in that Fund constitute debt-financed property in the hands of the tax-exempt
shareholder within the meaning of Code Section 514(b).

A tax-exempt shareholder may also recognize UBTI if a Fund recognizes excess inclusion income derived from direct or indirect
investments in residual interests in REMICS or equity interests in TMPs if the amount of such income recognized by the Fund exceeds
the Fund�s investment company taxable income (after taking into account deductions for dividends paid by the Fund).

In addition, special tax consequences apply to charitable remainder trusts (�CRTs�) that invest in RICs that invest directly or
indirectly in residual interests in REMICs or equity interests in TMPs. Under legislation enacted in December 2006, a CRT (as defined
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in section 664 of the Code) that realizes any UBTI for a taxable year must pay an excise tax annually of an amount equal to such UBTI.
Under IRS guidance issued in October 2006, a CRT will not recognize UBTI as a result of investing in a Fund to the extent it recognizes
�excess inclusion income.� Rather, if at any time during any taxable year a CRT (or one of certain other tax-exempt shareholders, such
as the United States, a state or political subdivision, or an agency or instrumentality thereof, and certain energy cooperatives) is a record
holder of a Fund and the Fund recognizes �excess inclusion income,� then the Fund will be subject to
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a tax on that portion of its �excess inclusion income� for the taxable year that is allocable to such shareholders at the highest federal
corporate income tax rate. The extent to which this IRS guidance remains applicable in light of the December 2006 legislation is
unclear. To the extent permitted under the 1940 Act, a Fund may elect to specially allocate any such tax to the applicable CRT, or other
shareholder, and thus reduce such shareholder�s distributions for the year by the amount of the tax that relates to such shareholder�s
interest in the Fund.

CRTs and other tax-exempt investors are urged to consult their tax advisers concerning the consequences of investing in a Fund.

Shareholder Reporting Obligations With Respect to Foreign Bank and Financial Accounts

Shareholders that are U.S. persons and own, directly or indirectly, more than 50% of a Fund could be required to report annually
their �financial interest� in the Fund�s �foreign financial accounts,� if any, on Treasury Department Form TD F 90-22.1, Report of
Foreign Bank and Financial Accounts (FBAR). Shareholders should consult a tax advisor, and persons investing in a Fund through an
intermediary should contact their intermediary, regarding the applicability to them of this reporting requirement.

Other Reporting and Withholding Requirements

Rules enacted in March 2010 known as the �Foreign Account Tax Compliance Act� (�FATCA�) require the reporting to the IRS
of direct and indirect ownership of foreign financial accounts and foreign entities by U.S. persons. Failure to provide this required
information can result in a 30% withholding tax on certain payments of U.S. source income (�withholdable payments�); this
withholding tax will be phased in beginning with certain withholdable payments made on January 1, 2014. Specifically, withholdable
payments subject to this 30% withholding tax include payments of U.S.-source dividends or interest and payments of gross proceeds
from the sale or other disposal of property that can produce U.S.-source dividends or interest.

The IRS has issued preliminary guidance with respect to these rules; this guidance is potentially subject to material change.
Pursuant to this guidance, distributions (other than exempt-interest dividends) made by the Fund to a shareholder subject to the phase in
noted above, including a distribution in redemption of shares and a distribution of income or gains otherwise exempt from withholding
under the rules applicable to foreign shareholders described above (e.g., Capital Gain Dividends and short-term capital gain and interest-
related dividends, as described above), will be withholdable payments subject to withholding. Payments to shareholders will generally
not be subject to withholding, so long as such shareholders provide the Fund with such certifications, waivers or other documentation as
the Fund requires to comply with these rules, including, to the extent required, with regard to their direct and indirect owners. In
general, it is expected that a shareholder that is a U.S. person or non-U.S. individual will be able to avoid being withheld upon by timely
providing the Fund with a valid IRS Form W-9 or W-8, respectively. Subject to any applicable intergovernmental agreement, payments
to a shareholder that is a �foreign financial institution� (as defined under these rules) will generally be subject to withholding unless
such shareholder (i)(a) enters into a valid agreement with the IRS to, among other requirements, report required information about
certain direct and indirect U.S. investors or accounts, or (b) qualifies for an exception from entering into such an agreement and
(ii) provides the Fund with appropriate certifications or other documentation concerning its status.

The Fund may disclose the information that it receives from its shareholders to the IRS, non-U.S. taxing authorities or other parties
as necessary to comply with FATCA, including current or future Treasury regulations or IRS guidance issued thereunder, in each case as
modified by any applicable intergovernmental agreement between the United States and a non-U.S. government to implement FATCA
and improve international tax compliance.

Each prospective investor is urged to consult its tax adviser regarding the applicability of FATCA and any other reporting
requirements with respect to the prospective investor�s own situation. Persons investing in the Fund through an intermediary should
contact their intermediary regarding the application of this reporting and withholding regime to their investments in the Fund.

Shares Purchased Through Tax Qualified Plans

Special tax rules apply to investments through defined contribution plans and other tax-qualified plans. Shareholders should
consult their tax advisers to determine the suitability of shares of a Fund as an investment through such plans and the precise effect of an
investment on their particular tax situation.
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Special Considerations for the Tax-Exempt Fund

The Pyxis Tax-Exempt Fund (for purposes of this section, the �Fund�) intends to pay dividends that pass through to shareholders
the tax-exempt character of exempt interest earned by the Fund (�exempt-interest dividends�) for U.S. federal income tax purposes. The
Fund is eligible to pay exempt-interest dividends for taxable years in which, at the end of each quarter, at least 50% of the value of its
total assets consists of securities generating interest that is exempt from U.S. federal tax under Section 103(a) of the Code. The Fund
intends to satisfy this requirement. Fund distributions reported as exempt-interest dividends are not generally taxable to Fund
shareholders for U.S. federal income tax purposes, but they may be subject to state and local taxes.

The Fund also intends primarily to pay exempt-interest dividends that are exempt from the federal alternative minimum tax.
However, exempt-interest dividends paid by the Fund to a corporate shareholder are, with very limited exceptions, included in the
shareholder�s �adjusted current earnings� as part of its U.S. federal alternative minimum tax calculation. Individual and corporate
shareholders subject to the alternative minimum tax should consult their tax advisors regarding the potential alternative minimum tax
implications of holding shares of the Fund.

Interest on indebtedness incurred by a shareholder to purchase or carry shares of the Fund is not deductible for U.S. federal income
tax purposes in proportion to the percentage that the Fund�s distributions of exempt-interest dividends bears to all of the Fund�s
distributions, excluding Capital Gain Dividends (defined above).

A shareholder who receives Social Security or railroad retirement benefits should consult his or her tax adviser to determine what
effect, if any, an investment in the Fund may have on the federal taxation of such benefits. Exempt-interest dividends generally are
included in income for purposes of determining the amount of benefits that are taxable.

Distributions of the Fund�s income and gains other than exempt-interest dividends generally will be taxable as ordinary income,
except that any distributions of Capital Gain Dividends will be taxable as long-term capital gains. The Fund will notify its shareholders
in a written statement of the portion of the distributions for the taxable year that constitutes exempt-interest dividends.

General Considerations

The U.S. federal income tax discussion set forth above is for general information only. Prospective investors should consult their
tax advisers regarding the specific U.S. federal tax consequences of purchasing, holding, and disposing of shares of a Fund, as well as
the effects of state, local, foreign and other tax law and any proposed tax law changes.

PRINCIPAL SHAREHOLDERS

Control persons are presumed to control a Fund for purposes of voting on matters submitted to a vote of shareholders due to their
beneficial ownership of 25% or more of a Fund�s outstanding voting securities. As of January 4, 2013, the only persons known by the
Funds to own of record, or beneficially 25% or more of the outstanding shares of the Funds were as follows:

Name and Address Of Record Owner

Percent of

Shares

Held

(%)

TREND FOLLOWING FUND
CHARLES SCHWAB & CO. INC.
SAN FRANCISCO, CA 94104-4122

[ ]

DIVIDEND EQUITY FUND
SEI PRIVATE TRUST CO.
OAKS, PA 19546

[ ]

ALPHA TREND STRATEGIES FUND [ ]
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ENGLEWOOD, CO 80155-6503
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As of January 4, 2013, the Officers and Trustees of Pyxis Funds II, as a group, owned less than 1% of any class of any Fund. As of

January 4, 2013, the only persons known by the Funds to own of record or beneficially 5% or more of any class of the outstanding
shares of the Funds were as follows:

Name and Address Of Record Owner

Outstanding

Shares Held

Percent

of Class

(%)

TAX-EXEMPT FUND CLASS A

SENTINEL PROTECTION & INDEMNITY CO
C/O MARSH MANAGEMENT SERVICES INC
MELVILLE, NY 11747-4800 507,327,606 19.45

WILLEM VEDDER AND
PETER J BIANCOTTI TTEES
KELEMEN LIVING TRUST
BRADENTON, FL 34203-7113 474,360.326 18.18

TAX-EXEMPT FUND CLASS B

JOHN P KEPROS
MICHELE R KEPROS JTWROS
EAST LANSING, MI 48823-9715 22.666 57.81

BARTON T DOUGLAS
ANNEMARIE L DOUGLAS JTWROS
CALGARY, ALBERTA CANADA T2W1B8 16.545 42.19

TAX-EXEMPT FUND CLASS C

FIRST CLEARING, LLC
SAINT LOUIS, MO 63103 41,903.739 29.79

MERRILL LYNCH PIERCE FENNER & SMITH INC
FBO SOLE BENEFIT OF ITS CUSTOMERS
JACKSONVILLE, FL 32246-6484 33,455.743 23.79

UBS FINANCIAL SERVICES INC. FBO
FLORENCE HESSEN SCHER
WELLINGTON, FL 33414-7318 20,489.464 14.57

TAX-EXEMPT FUND CLASS Y

MERRILL LYNCH PIERCE FENNER & SMITH INC
FBO SOLE BENEFIT OF ITS CUSTOMERS
JACKSONVILLE, FL 32246-6484 11,797.345 53.26

FIRST CLEARING LLC
ST. LOUIS, MO 63103 5,708.577 25.77

JANNEY MONTGOMERY SCOTT LLCJEAN L FEIKE
PHILADELPHIA, PA 19103-1675 3,828.171 17.28

TOTAL RETURN FUND CLASS A

GENWORTH LIFE & ANNUITY INS CO 208,064.652 6.01
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Name and Address Of Record Owner

Outstanding

Shares Held

Percent

of Class

(%)

TOTAL RETURN FUND CLASS B

PERSHING LLC
JERSEY CITY, NJ 07303-9998 1,875.941 30.70

PERSHING LLC
JERSEY CITY, NJ 07303-9998 1,480,068 24.22

PERSHING LLC
JERSEY CITY, NJ 07303-2052 1,303.101 21.32

PERSHING LLC
JERSEY CITY, NJ 07303-9998 1,264.23 20.69

TOTAL RETURN FUND CLASS C

MERRILL LYNCH PIERCE FENNER & SMITH INC
FBO SOLE BENEFIT OF ITS CUSTOMERS
JACKSONVILLE, FL 32246-6484 115,505.183 35.53

FIRST CLEARING LLC
ST. LOUIS, MO 63103 48,436.666 14.90

TOTAL RETURN FUND CLASS R

HIGHLAND CAPITAL MGMT SERVICES INC
DALLAS, TX 75240-1530 49.580 100.00

TOTAL RETURN FUND CLASS Y

MERRILL LYNCH PIERCE FENNER & SMITH INC
FBO SOLE BENEFIT OF ITS CUSTOMERS
JACKSONVILLE, FL 32246-6484 5,445.623 35.11

FIRST CLEARING LLC
ST. LOUIS, MO 63103 5,115.071 32.98

MSSB C/F
DONALD R PUZA
IRA ROLLOVER
TUNKHANNOOK, PA 18657-1718 3,032.575 19.55

MSSB C/F
GLORIA MUSTO
IRA STD/ROLLOVER
PITTSTON, PA 18640 909.773 5.87

CORE AMERICA EQUITY FUND CLASS B

BNYM I S TRUST CO CUST IRA ROLLOVER
SHERRY A SMITH
BROOKLYN, NY 11203-3938 1,216.040 36.84

PERSHING LLC 487.597 14.77
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Name and Address Of Record Owner

Outstanding

Shares Held

Percent

of Class

(%)

BNY M I S TRUST CO CUST IRA FBO
ELLEN N EVANS
WEST MONROE, LA 71294-1741 287.208 8.70

BNY M IS TRUST CO CUST IRA FBO
MELBA N FRANKLIN
MARSHALL. TX 75671 287.208 8.70
NFS LLC FEBO
RICHARD M POLLOCK
CLEVELAND, OH 44109 174.826 5.30

CORE AMERICA EQUITY FUND CLASS C
FIRST CLEARING
LLC ST. LOUIS, MO 65,395.868 18.34

MERRILL LYNCH PIERCE FENNER & SMITH INC
FBO SOLE BENEFIT OF ITS CUSTOMERS
JACKSONVILLE, FL 24,037.434 6.74

CORE AMERICA EQUITY FUND CLASS R

HIGHLAND CAPITAL MGMT SERVICES INC
DALLAS, TX 75240-1530 210.554 100.00

CORE AMERICA EQUITY FUND CLASS Y

BUILDING WITH BOOKS INC
STAMFORD, CT 06905-8741 225,871.217 77.52

FRONTIER TRUST COMPANY FBO
MOODY INSURANCE AGENCY, INC. 401K
FARGO, ND 58106 22,007.330 7.55

PREMIER GROWTH EQUITY FUND CLASS A

HARTFORD LIFE INSURANCE COMPANY
HARTFORD, CT 06104-2999 600,443.67 12.81

PREMIER GROWTH EQUITY FUND CLASS B

PERSHING LLC
JERSEY CITY, NJ 07303-9998 694.096 17.97

PERSHING LLC
JERSEY CITY, NJ 07303-9998 460.678 11.92

LPL FINANCIAL
FBO CUSTOMER ACCOUNTS
SAN DIEGO, CA 92150-9046 397.962 10.30

PERSHING LLC
JERSEY CITY, NJ 07303-9998 347.501 9.00
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PERSHING LLC
JERSEY CITY, NJ 256.706 6.64

PREMIER GROWTH EQUITY FUND CLASS C

FIRST CLEARING LLC
ST. LOUIS, MO 63103 59,003.079 13.40

PREMIER GROWTH EQUITY FUND CLASS R

MG TRUST COMPANY CUST. FBO
STELLAR TECHNOLOGY INC.
DENVER, CO 80202 5,225.999 56.18

MASSACHUSETTS MUTUAL INSURANCE CO
SPRINGFIELD, MA 01111-0001 3,410.845 36.67

PREMIER GROWTH EQUITY FUND CLASS Y

MERCER TRUST COMPANY TTEE FBO
IBEW LOCAL UNION NO. 126 RETIREMENT PLAN
NORWOOD, MA 02062 252,715.210 27.91

TREND FOLLOWING FUND CLASS A

NFS LLC FEBO
NFS/FMTC IRA FBO CARRIE S HOLBROOK
BOUNTIFUL, UT 84011 19,867.883 15.92

CHARLES SCHWAB & CO INC CUST
SAN FRANCISCO, CA 94104-4122 13,768.952 11.03

FIRST CLEARING LLC
ST. LOUIS, MO 63103 8,404.376 6.73
TREND FOLLOWING FUND CLASS C

RBC CAPITAL MARKETS LLC
KELLY KNIGHT
KNIGHT CONSTRUCTION SEP-IRA
MINNETONKA, MN 55345-3200 1,149.095 26.65

RBC CAPITAL MARKETS LLC
MARINA ZIGELMAN
ROTH IRA
EDEN PRAIRIE, MN 55347-2195 632.911 14.68

OPPENHEIMER & CO INC CUSTODIAN
FBO ERICA R MEJIA RLVR IRA
PRATTVILLE, AL 36066 529.661 12.29

RBC CAPITAL MARKETS LLC
DARYL SCHNEIDER
INDIVIDUAL RETIREMENT ACCOUNT 529.101 12.27
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RBC CAPITAL MARKETS
SVETLANA A ZIGELMAN
MINNETONKA, MN 527.983 12.25

RBC CAPITAL MARKETS LLC
KELLY KNIGHT
ROTH IRA
MINNETONKA, MN 55345-3200 408.946 9.49

RBC CAPITAL MARKETS LLC
YVONNE LIPETZKY SHUDA
ROTH IRA
ROSEVILLE, MN 55113-2101 397.234 9.21

ALPHA TREND STRATEGIES FUND CLASS A

AMERITRADE INC
OMAHA, NE 68103-2226 33,062.771 20.23

AMERITRADE INC
OMAHA, NE 20,060.854 12.28

CHARLES SCHWAB & CO INC
SAN FRANCISCO, CA 94104-4122 8,842.669 5.41

ALPHA TREND STRATEGIES FUND CLASS C

LPL FINANCIAL
FBO CUSTOMER ACCOUNTS
SAN DIEGO, CA 92150-9046 4,244.508 95.26

ALPHA TREND STRATEGIES FUND CLASS R

NFS LLC FEBO
JUDITH ANN GRIFFITH TTEE
NEPHROLOGY MEDICAL GROUP PSP
FBO JUDITH ANN GRIFFITH
WESTMINSTER, CA 92683 4,023.698 11.73

NFS LLC FEBO
NFS/FMTC IRA FBO ROBERT P MARSOU
HUNTINGTON BEACH, CA 92647 3,110.819 9.07

NFS LLC FEBO
NFS/FMTC IRA FBO CHARLES BLACK
BANNING, CA 92220 3,104.438 9.05

NFS LLC FEBO
RICHARD & JOANNE GRAHAM TTEE
RICHARD AND JOANNE GRAHAM
LIVING TR
BANNING, CA 92220 2,522.356 7.35
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NFS LLC FEBO
NFS/FMTC SEP IRA FBO JANET L BLACK
BANNING, CA 92220 2,173.107 6.33

NFS LLC FEBO
NFS/FMTC IRA
FBO CAROL MCQUEARY
LAWNDALE, CA 92220 2,017.884 5.88

ALPHA TREND STRATEGIES FUND CLASS Y

TRUST COMPANY OF AMERICA
ENGLEWOOD, CO 80155-6503 83,455.728 36.20

NFS LLS FEBO
FMT CO CUST IRA
FBO CLIFFORD K STEELE
SAN CLEMENTE, CA 92672 53,129.292 23.04

NFS LLC FEBO
NFS/FMTC ROLLOVER IRA FBO REAGAN MARTIN
SANTA ANA, CA 92705 34,077.307 14.78

NFS LLC FEBO
FMT CO CUST IRA SEPP
FBO BONNIE B STEELE
SAN CLEMENTE, CA 92705 19,126.545 8.30

NFS LLC FEBO
NFS/FMTC IRA
FBO CLIFFORD WARD
MISSION VIEJO, CA 92693 17,518.482 7.60

DIVIDEND EQUITY FUND CLASS A

MARGUERITE A CASH
TOD WILLIAM D CASH
SHADYSIDE, OH 43947 8,650.519 21.29

NFS LLC FEBO
M O HUMBERT, P A MCFARLANE TTEE MAR
GARET O HUMBERT LIVING TR U/A 3/10/06 FBO FAMILY OF

MARGARET HUMBE
BLUFFTON, SC 29910-6137 5,520.130 13.58

AMERITRADE INC FBO
OMAHA, NE 68103-2226 4,415.441 10.87

NFS LLC FEBO
LINDA W OLSCHEWSKE
ACWORTH, GA 30101 3,990.803 9.82
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NFS LLC FEBO
NFS/FMTC ROLLOVER IRA
FBO CECIL A GODMAN III
CORDOVA, TN 38018 3,712.021 9.13

LPL FINANCIAL
FBO CUSTOMER ACCOUNTS
SAN DIEGO, CA 92150-9046 2,959.941 7.28

DIVIDEND EQUITY FUND CLASS C

NFS LLC FEBO
NFS/FMTC IRA
FBO CHERYL LYNNE EDWARDS
HIXSON, TN 37343 6,103.583 6.54

NFS LLC FEBO
NFS/FMTC IRA
FBO BEN E SIMPSON
MORRISTOWN, TN 37814 5,541.150 5.93

NFS LLC FEBO
NFS/FMTC ROTH IRA
FBO NANCY J LUMLEY
CLEVELAND, TN7312 5,191.128 5.56

NFS LLC FEBO
CHARLES S BROWN
TOD JUDY A BROWN
CLEVELAND, TN 37312 5,112.981 5.48

NFS LLC FEBO NFS/FMTC IRA
FBO MELISSA J WILSON
GEORGETOWN, TN 37336 4,814.495 5.16

DIVIDEND EQUITY FUND CLASS Y

SEI PRIVATE TRUST COMPANY
C/O FIRST TENESSEE BANK
OAKS, PA 19456 399,192.182 46.92

NFS LLC FEBO
TEXAS CAPITAL BANK
C/O WEALTH MGMT & TRUST OPS
RICHARDSON, TX 7508 202,628.743 23.82

SEI PRIVATE TRUST COMPANY
C?O FIRST TENNESEE BANK
OAKS, PA 19456 166,656.077 19.59
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NFS LLC FEBO
FRANCIS ROTTMAN TTEE
FRANCIS ROTTMAN TRUST
GREENVILLE, MI 48838 36,668.036 8.37

CHARLES SCHWAB & CO INC CUST
SAN FRANCISCO, CA 94104-4122 27,232.817 6.21

ALTERNATIVE INCOME FUND CLASS C

LPL FINANCIAL FBO CUSTOMER ACCOUNTS
SAN DIEGO, CA 92150-9046 6,350.903 82.89

PYXIS CAPITAL LP
DALLAS, TX 75201-2116 1,048.855 13.69

ALTERNATIVE INCOME FUND CLASS Y

NFS LLC FEBO
CLIFFORD K & BONNIE STEELE TTE
SAN CLEMENTE, CA 92672 209,547.069 33.70

LPL FINANCIAL
FBO CUSTOMER ACCOUNTS
SAN DIEGO, CA 92150-9046 93,466.856 15.03

NFS LLC FEBO
NFS/FMTC IRA
FBO NELL F IVEY
POA LAURIE C IVEY
WARNER ROBINS , GA 31088 77,710.361 12.50

TRUST COMPANY OF AMERICA
ENGLEWOOD, CO 80155 46,022.299 7.40

NFS LLC FEBO
BENNETT FAMILY REVOCABLE TRUST
STANLEY & PATRICIA BENNETT TTE
SHERMAN OAKS, CA 91423 37,759.894 6.04

ALTERNATIVE INCOME FUND CLASS R

TRUST COMPANY OF AMERICA
ENGLEWOOD, CO 80155 137,670.705 75.42

NFS LLC FEBO
NFS/FMTC ROLLOVER IRA
FBO REAGAN MARTIN
SANTA ANA, CA 92705 32,031.634 17.55

FIXED INCOME FUND CLASS B

PERSHING LLC 2,262.403 33.18
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BNYM I S TRUST CO CUST IRA FBO
JERRY ROPER JR
CINCINNATI, OH 45229-2542 1,780.102 26.10

PERSHING LLC
JERSEY CITY, NJ 07303-9998 765.074 11.22

PERSHING LLC
JERSEY CITY, NJ 07303-9998 416.573 6.11

PERSHING LLC
JERSEY CITY, NJ 07303-9998 355.515 5.21

FIXED INCOME FUND CLASS C

MERRILL LYNCH PIERCE FENNER & SMITH INC
FBO SOLE BENEFIT OF ITS CUSTOMERS
JACKSONVILLE, FL 32246-6484 99,511.022 32.80

FIRST CLEARING LLC
ST. LOUIS, MO 63103 28,638.088 9.44

FIXED INCOME FUND CLASS R

HIGHLAND CAPITAL MGMT SERVICES INC
DALLAS, TX 75240-1530 163.567 100.00

FIXED INCOME FUND Y

BUILDING WITH BOOKS INC
STAMFORD, CT 06905-8741 75,541.700 60.82

MERRILL LYNCH PIERCE FENNER & SMITH INC
FBO SOLE BENEFIT OF ITS CUSTOMERS
JACKSONVILLE, FL 32246-6484 35,965.474 28.96

SMALL-CAP EQUITY FUND CLASS B

BNYM IS TRUST CO CUST ROLLOVER IRA
SHERRY A SMITH
BROOKLYN, NY 11203-3938 1,212.577 9.40

PERSHING LLC
JERSEY CITY, NJ 07303-9998 878.979 6.82

MERRILL LYNCH PIERCE FENNER & SMITH INC
FBO SOLE BENEFIT OF ITS CUSTOMERS
JACKSONVILLE, FL 32246-6484 822.348 6.37

PERSHING LLC
JERSEY CITY, NJ 07303-9998 706.112 5.47

PERSHING LLC
JERSEY CITY, NJ 07303-9998 663.801 5.15
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PERSHING LLC
JERSEY CITY, NJ 07303-9998 663.801 5.15

SMALL-CAP EQUITY FUND CLASS C

FIRST CLEARING, LLC
SAINT LOUIS, MO 63103 54,204.050 18.91

SMALL-CAP EQUITY FUND CLASS R

HIGH LAND CAPITAL MGMT SERVICES INC
DALLAS, TX 75240-1530 92.098 100.00

SMALL-CAP EQUITY FUND CLASS Y

FIRST CLEARING LLC
ST. LOUIS, MO 63103 58,858.335 61.54

BUILDING WITH BOOKS INC
STAMFORD, CT 06905-8741 23,036.365 24.09

JANNEY MONTGOMERY SCOTT
PHILADELPHIA, PA 8,606.682 9.00

GLOBAL EQUITY FUND CLASS B

MERRILL LYNCH PIERCE FENNER & SMITH INC
FBO SOLE BENEFIT OF ITS CUSTOMERS
JACKSONVILLE, FL 32246-6484 28.431 43.53

JOHN T CAMPELLONE CUST
DAWSON W HARRIS UTMA
EATON, OH 45320-2754 22.540 34.51

BNYM I S TRUST CO CUST SEP IRA FBO
FRANKLIN J ARGENTINE
JUPITER, FL 33458-3541 6.886 10.54

GLOBAL EQUITY FUND CLASS C

FRONTIER TRUST COMPANY FBO
SOFTWARE SPECIALIST, INC. SAFE HARB
FARGO, ND 58106 1,651.766 23.31

NFS LLC FEBO
VIRGINIA SCHENKE
BELLEVILLE, NJ 07109 863.151 12.18

FIRST CLEARING, LLC
SPECIAL CUSTODY ACCT FOR THE
EXCLUSIVE BENEFIT OF CUSTOMER
ST. LOUIS, MO 63103 530.152 7.48

MSSB C/F 364.944 5.15
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GLOBAL EQUITY FUND CLASS R

HIGHLAND CAPITAL MGMT SERVICES INC
DALLAS, TX 75240-1530 45.746 100.00

GLOBAL EQUITY FUND CLASS Y

FIRST CLEARING LLC
ST. LOUIS, MO 63103 838.419 97.80

INTERNATIONAL EQUITY FUND CLASS B

PERSHING LLC
JERSEY CITY, NJ 07103-9998 833.083 92.44

INTERNATIONAL EQUITY FUND CLASS C

MG TRUST COMPANY CUST FBO
COGNITION CORPORATION 401K PROFIT SHARING PLAN
DENVER, CO 80202 15,140.567 24.61

FIRST CLEARING, LLC
ST. LOUIS, MO 63103 5,522.385 8.98

FRONTIER TRUST COMPANY FBO
SOFTWARE SPECIALIST, INC. SAFE HARB
FARGO, ND 58106 3,631.657 5.90

BNYM IS TRUST CO CUST ROLLOVER IRA
MICHAEL HALPERN
KEY WEST, FL 33040-7805 3,627.259 5.90

FRONTIER TRUST COMPANY FBO
ESC AUTOMATION INC 401(K) PROFIT SH
FARGO, ND 58106 3,461.706 5.63

INTERNATIONAL EQUITY FUND CLASS R

HIGHLAND CAPITAL MGMT SERVICES INC
DALLAS, TX 75240-1530 73.472 100.00

INTERNATIONAL EQUITY FUND CLASS Y

BUILDING WITH BOOKS INC
STAMFORD, CT 06905-8741 48,249.931 96.78

FUND HISTORY AND ADDITIONAL INFORMATION

The Trust is an open-end management investment company organized as an unincorporated business trust under the laws of The
Commonwealth of Massachusetts pursuant to a Declaration of Trust dated August 10, 1992, as amended from time to time (the
�Declaration�).
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Fund was added as a series of the Trust on March 1, 1994. The Premier Growth Equity Fund was added as a series of the Trust on
July 22, 1996. The Core America Equity Fund was added as a series of the Trust on June 2, 1997. The Small-Cap Equity Fund was
added as a series of the Trust on May 8, 1998. The Trend Following Fund acquired all of the assets, and assumed all the liabilities, of the
Predecessor Fund on September 26, 2011. The Alpha Trend Strategies Fund commenced operations on or about October 31, 2011. The
Dividend Equity Fund commenced operations on or about November 14, 2011. The Alternative Income Fund commenced operations on
or about January 12, 2012.

Prior to February 18, 2011, GEAM was the investment adviser to the Former GE Funds. Effective as of February 18, 2011, Pyxis
serves as the investment adviser to the Funds. The name of the Trust was changed from �GE Funds� to �Highland Funds II� effective
February 22, 2011. The name of the Trust was changed from �Highland Funds II� to �Pyxis Funds II� effective January 9, 2012.

In the interest of economy and convenience, physical certificates representing shares of a Fund are not issued. Boston Financial
Data Services Inc. maintains a record of each shareholder�s ownership of shares of a Fund.

Shareholder Liability. Massachusetts law provides that shareholders of the Funds may, under certain circumstances, be held
personally liable for the obligations of the Trust. The Declaration disclaims shareholder liability for acts or obligations of the Trust,
however, and permits notice of the disclaimer be given in each agreement, obligation or instrument entered into or executed by the Trust
or a Trustee of the Trust. The Declaration provides for indemnification from the property of a Fund for all losses and expenses of any
shareholder of the Fund held personally liable for the obligations of the Fund. Thus, the risk of a shareholder of a Fund incurring
financial loss on account of shareholder liability is limited to circumstances in which the Fund would be unable to meet its obligations, a
possibility that the Trust�s management believes is remote. Upon payment of any liability incurred by a Fund, the shareholder paying
the liability will be entitled to reimbursement from the general assets of the Fund. The Trustees intend to conduct the operations of the
Trust and the Funds in such a way so as to avoid, as far as practicable, ultimate liability of the shareholders for liabilities of the Funds.

Shareholder Rights and Voting. When issued, shares of a Fund will be fully paid and non-assessable. Shares are freely
transferable and have no preemptive, subscription or conversion rights. Each Class represents an identical interest in a Fund�s
investment portfolio. As a result, each Class has the same rights, privileges and preferences, except with respect to: (1) the designation
of each Class; (2) the sales arrangement; (3) certain expenses allocable exclusively to each Class; (4) voting rights on matters
exclusively affecting a single Class; and (5) the exchange privilege of each Class. The Board does not anticipate that there will be any
conflicts among the interests of the holders of the different Classes. The Board, on an ongoing basis, will consider whether any conflict
exists and, if so, will take appropriate action. The Board may amend the Declaration of Trust without the vote of shareholders in order to
conform the provisions to tax or regulatory requirements, or to make other changes that do not materially affect the rights of
shareholders. In addition, the Trustees may reclassify and redesignate any series or class of shares outstanding, as long as the action
does not materially adversely affect the rights of the affected shareholders. The Declaration of Trust permits the Trustees to terminate a
Fund, under certain circumstances, without the vote of shareholders and the Board may do so after providing appropriate notice to the
Fund�s shareholders.

When matters are submitted for shareholder vote, each shareholder of each Fund will have one vote for each full share held and
proportionate, fractional votes for fractional shares held. In general, shares of all Funds of the Trust vote as a single class on all matters
except (1) matters affecting the interests of one or more of the Funds or Classes of a Fund, in which case only shares of the affected
Funds or Classes would be entitled to vote or (2) when the 1940 Act requires the vote of an individual Fund. Normally, no meetings of
shareholders of the Funds will be held for the purpose of electing Trustees of the Trust unless and until such time as less than a majority
of the Trustees holding office have been elected by shareholders of the Trust, at which time the Trustees then in office will call a
shareholders� meeting for the election of Trustees. Shareholders of record of no less than a majority of the outstanding shares of the
Trust may remove a Trustee for cause through a declaration in writing or by vote cast in person or by proxy at a meeting called for that
purpose. A meeting will be called for the purpose of voting on the removal of a Trustee at the written request of holders of 10% of the
Trust�s outstanding shares. Shareholders who satisfy certain criteria will be assisted by the Trust in communicating with other
shareholders in seeking the holding of the meeting.

Counsel. Ropes & Gray LLP serves as counsel for the Trust.
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Independent Registered Public Accounting Firm. KPMG LLP, located at Two Financial Center, 60 South Street, Boston, MA
02111, serves as the independent registered public accounting firm for the Funds. The independent registered public accounting firm
audits and report on the annual financial statements, and performs other professional accounting, auditing and tax services when
engaged to do so.
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FINANCIAL STATEMENTS

The audited financial statements and the related report of KPMG LLP, an independent registered public accounting firm, contained
in the Annual Report to Shareholders of the Funds dated September 30, 2012 are hereby incorporated by reference. No other part of the
Annual Report is incorporated by reference.

The Trust will furnish, without charge, a copy of the Trust�s Annual Report, upon request to the Trust at PO Box 8656, Boston,
Massachusetts. 02266-8656.
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RATINGS CATEGORIES

Ratings in General. A rating of a rating service represents the service�s opinion as to the credit quality of the security being rated.
However, the ratings are general and are not absolute standards of quality or guarantees as to the creditworthiness of an issuer.
Consequently, the Adviser believes that the quality of debt securities should be continuously reviewed and that individual analysts give
different weightings to the various factors involved in credit analysis. A rating is not a recommendation to purchase, sell or hold a
security because it does not take into account market value or suitability for a particular investor. When a security has received a rating
from more than one service, each rating should be evaluated independently. Ratings are based on current information furnished by the
issuer or obtained by the rating services from other sources that they consider reliable. Ratings may be changed, suspended or
withdrawn as a result of changes in or unavailability of such information, or for other reasons. The following is a description of the
characteristics of ratings used by Moody�s Investors Service (�Moody�s�) and Standard & Poor�s (�S&P�).

Moody��s

Long-term Obligation Ratings

Moody�s long-term ratings are opinions of the relative credit risk of financial obligations with an original maturity of one year or more.
They address the possibility that a financial obligation will not be honored as promised. Such ratings use Moody�s Global Scale and
reflect both the likelihood of default and any financial loss suffered in the event of default.

Aaa

Obligations rated Aaa are judged to be of the highest quality, with minimal credit risk.

Aa

Obligations rated Aa are judged to be of high quality and subject to very low credit risk.

A

Obligations rated A are considered upper-medium grade and are subject to low credit risk.

Baa

Obligations rated Baa are subject to moderate credit risk. They are considered mediumgrade and as such may possess certain
speculative characteristics.

Ba

Obligations rated Ba are judged to have speculative elements and are subject to substantial credit risk.

B

Obligations rated B are considered speculative and are subject to high credit risk.

Caa

Obligations rated Caa are judged to be of poor standing and are subject to very high credit risk.

Ca

Obligations rated Ca are highly speculative and are likely in, or very near, default, with some prospect of recovery of principal and
interest.

C
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Obligations rated C are the lowest rated class and are typically in default, with little prospect for recovery of principal or interest.

Note: Moody�s appends numerical modifiers 1, 2, and 3 to each generic rating classification from Aa through Caa. The modifier 1
indicates that the obligation ranks in the higher end of its generic rating category; the modifier 2 indicates a mid-range ranking; and the
modifier 3 indicates a ranking in the lower end of that generic rating category.

A-1
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Short-Term Obligation Ratings

Moody�s short-term ratings are opinions of the ability of issuers to honor short-term financial obligations. Ratings may be assigned to
issuers, short-term programs or to individual short-term debt instruments. Such obligations generally have an original maturity not
exceeding thirteen months, unless explicitly noted.

Moody�s employs the following designations to indicate the relative repayment ability of rated issuers:

P-1

Issuers (or supporting institutions) rated Prime-1 have a superior ability to repay short-term debt obligations.

P-2

Issuers (or supporting institutions) rated Prime-2 have a strong ability to repay short-term debt obligations.

P-3

Issuers (or supporting institutions) rated Prime-3 have an acceptable ability to repay short-term obligations.

NP

Issuers (or supporting institutions) rated Not Prime do not fall within any of the Prime rating categories.

Note: Canadian issuers rated P-1 or P-2 have their short-term ratings enhanced by the senior-most long-term rating of the issuer, its
guarantor or support-provider.

S&P

Long-term Issue Credit Ratings

Issue credit ratings are based, in varying degrees, on Standard &Poor�s analysis of the following considerations: (i) likelihood of
payment � capacity and willingness of the obligor to meet its financial commitment on an obligation in accordance with the terms of the
obligation, (ii) nature of and provisions of the obligation, and (iii) protection afforded by, and relative position of, the obligation in the
event of bankruptcy, reorganization, or other arrangement under the laws of bankruptcy and other laws affecting creditors� rights.

Issue ratings are an assessment of default risk, but may incorporate an assessment of relative seniority or ultimate recovery in the event
of default. Junior obligations are typically rated lower than senior obligations, to reflect the lower priority in bankruptcy, as noted above.
(Such differentiation may apply when an entity has both senior and subordinated obligations, secured and unsecured obligations, or
operating company and holding company obligations.)

AAA

An obligation rated �AAA� has the highest rating assigned by Standard &Poor�s. The obligor�s capacity to meet its financial
commitment on the obligation is extremely strong.

AA

An obligation rated �AA� differs from the highest-rated obligations only to a small degree. The obligor�s capacity to meet its financial
commitment on the obligation is very strong.

A

An obligation rated �A� is somewhat more susceptible to the adverse effects of changes in circumstances and economic conditions than
obligations in higher-rated categories. However, the obligor�s capacity to meet its financial commitment on the obligation is still strong.
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BBB

An obligation rated �BBB� exhibits adequate protection parameters. However, adverse economic conditions or changing circumstances
are more likely to lead to a weakened capacity of the obligor to meet its financial commitment on the obligation.

BB, B, CCC, CC, and C

Obligations rated �BB�, �B�, �CCC�, �CC�, and �C� are regarded as having significant speculative characteristics. �BB� indicates the
least degree of speculation and �C� the highest. While such obligations will likely have some quality and protective characteristics,
these may be outweighed by large uncertainties or major exposures to adverse conditions.

A-2
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BB

An obligation rated �BB� is less vulnerable to nonpayment than other speculative issues. However, it faces major ongoing uncertainties
or exposure to adverse business, financial, or economic conditions which could lead to the obligor�s inadequate capacity to meet its
financial commitment on the obligation.

B

An obligation rated �B� is more vulnerable to nonpayment than obligations rated �BB�, but the obligor currently has the capacity to
meet its financial commitment on the obligation. Adverse business, financial, or economic conditions will likely impair the obligor�s
capacity or willingness to meet its financial commitment on the obligation.

CCC

An obligation rated �CCC� is currently vulnerable to nonpayment, and is dependent upon favorable business, financial, and economic
conditions for the obligor to meet its financial commitment on the obligation. In the event of adverse business, financial, or economic
conditions, the obligor is not likely to have the capacity to meet its financial commitment on the obligation.

CC

An obligation rated �CC� is currently highly vulnerable to nonpayment.

C

A �C� rating is assigned to obligations that are currently highly vulnerable to nonpayment, obligations that have payment arrearages
allowed by the terms of the documents, or obligations of an issuer that is subject of bankruptcy petition or similar action which have not
experienced a payment default. Among others, the �C� rating may be assigned to subordinated debt, preferred stock or other obligations
on which cash payments have been suspended in accordance with the instrument�s terms or when preferred stock is the subject of a
distressed exchange offer, whereby some or all of the issue is either repurchased for an amount of cash or replaced by other instruments
having a total value that is less than par.

D

An obligation rated �D� is in payment default. The �D� rating category is used when payments on an obligation, including a regulatory
capital instrument, are not made on the date due, unless Standard &Poor�s believes that such payments will be made within the shorter
of the stated grace period but not longer than five business days. Both a longer stated grace period and the absence of a stated grace
period are irrelevant. The �D� rating also will be used upon the filing of a bankruptcy petition or the taking of similar action if payments
on an obligation are jeopardized. An obligation�s rating is lowered to �D� upon completion of a distressed exchange offer, whereby
some or all of the issue is either repurchased for an amount of cash or replaced by other instruments having a total value that is less than
par.

Plus (+) or minus (-)

The ratings from �AA� to �CCC� may be modified by the addition of a plus (+) or minus (-) sign to show relative standing within the
major rating categories.

NR

This indicates that no rating has been requested, that there is insufficient information on which to base a rating, or that Standard
&Poor�s does not rate a particular obligation as a matter of policy.

Short-Term Issue Credit Ratings

A-1
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A short-term obligation rated �A-1� is rated in the highest category by Standard &Poor�s. The obligor�s capacity to meet its financial
commitment on the obligation is strong. Within this category, certain obligations are designated with a plus sign (+). This indicates that
the obligor�s capacity to meet its financial commitment on these obligations is extremely strong.

A-2

A short-term obligation rated �A-2� is somewhat more susceptible to the adverse effects of changes in circumstances and economic
conditions than obligations in higher rating categories. However, the obligor�s capacity to meet its financial commitment on the
obligation is satisfactory.

A-3

A short-term obligation rated �A-3� exhibits adequate protection parameters. However, adverse economic conditions or changing
circumstances are more likely to lead to a weakened capacity of the obligor to meet its financial commitment on the obligation.

A-3
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B

A short-term obligation rated �B� is regarded as having significant speculative characteristics. The obligor currently has the capacity to
meet its financial commitment on the obligation; however, it faces major ongoing uncertainties which could lead to the obligor�s
inadequate capacity to meet is financial commitment on the obligation.

C

A short-term obligation rated �C� is currently vulnerable to nonpayment and is dependent upon favorable business, financial, and
economic conditions for the obligor to meet its financial commitment on the obligation.

D

A short-term obligation rated �D� is in payment default. The �D� rating category is used when payments on an obligation, including a
regulatory capital instrument, are not made on the date due even if the applicable grace period has not expired, unless Standard &Poor�s
believes that such payments will be made during such grace period. The �D� rating also will be used upon the filing of a bankruptcy
petition or the taking of a similar action if payments on an obligation are jeopardized.

SPUR (Standard &Poor��s Underlying Rating)

This is a rating of a stand-alone capacity of an issue to pay debt service on a credit-enhanced debt issue, without giving effect to the
enhancement that applies to it. These ratings are published only at the request of the debt issuer/obligor with the designation SPUR to
distinguish them from the credit-enhanced rating that applies to the debt issue. Standard &Poor�s maintains surveillance of an issue
with a published SPUR.
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APPENDIX B

PYXIS CAPITAL, L.P.

Highland Capital Management, L.P.

Anchor Capital Management Group, Inc.

PROXY VOTING POLICY

1. Application; General Principles

1.1 This proxy voting policy (the �Policy�) applies to securities held in Client accounts (including registered investment
companies and other pooled investment vehicles) as to which the above-captioned investment adviser (the �Company�) has voting
authority, directly or indirectly. Indirect voting authority exists where the Company�s voting authority is implied by a general delegation
of investment authority without reservation of proxy voting authority.

1.2 The Company shall vote proxies in respect of securities owned by or on behalf of a Client in the Client�s best economic
interests and without regard to the interests of the Company or any other Client of the Company.

2. Voting; Procedures

2.1 Monitoring. The Company has hired Broadridge as its proxy voting agent to vote proxies in respect of securities held in Client
accounts for which the Company has proxy voting authority. The Company utilizes Broadridge�s ProxyEdge® internet tool to identify
for Broadridge Client accounts for which the Company has proxy voting authority and Broadridge monitors the holdings in these Client
accounts via automated electronic interfaces with the Company�s custodian banks and brokers for purposes of determining whether
there are shareholder meetings or similar corporate actions affecting holdings in the Client accounts.

2.2 Voting. The Company has authorized Broadridge to vote proxies with respect to securities held in Client accounts for which
the Company has proxy voting authority in accordance with recommendations provided by Glass, Lewis & Co. in its US 2010 Proxy
Season Proxy Paper Guidelines (and, absent further action, future annual or special Proxy Paper Guidelines issued by Glass, Lewis &
Co.). Glass Lewis�s Proxy Paper Guidelines are available on the Company�s internet website and to all Clients, prospective clients, and
due diligence inquiries upon request. Broadridge is responsible for ensuring proxies are voted and submitted in a timely manner in
accordance with such Guidelines, provided, however, that the Company may instruct Broadridge to vote in a manner inconsistent with
the Guidelines in accordance with the procedures set forth below.

The CCO or his/her designee will be responsible for creating a weekly report of all upcoming shareholder meetings or similar corporate
actions affecting securities held in Client accounts for which the Company has proxy voting authority, which will include Glass Lewis�s
recommendation, if available. The report will be distributed to the relevant portfolio managers and sub-advisers for review and
approval. If warranted and determined to be in the best interest of a Client after taking into account all the relevant facts and
circumstances, the portfolio manager responsible for the Client account or security can override the recommendations of Glass, Lewis &
Co. and direct Broadridge to vote one or more proxies according to his or her own determination of the clients� best interests. If the
Company decides to direct Broadridge to vote a proxy in a manner that is inconsistent with the recommendations of Glass, Lewis & Co.,
the CCO or his/her designee shall document the reasons for these votes and for the override of the Glass Lewis recommendation.

2.3 Guidelines. In determining how to vote a particular proxy, Glass Lewis follows the principles outlined in its Proxy Paper
guidelines. It conducts careful analysis on each issuer looking specifically at Board composition of an issuer, the firm�s financial
reporting and integrity of those financial statement, compensation plans and governance structure. The Company has accepted the proxy
voting guidelines published by Glass, Lewis & Co., and The Company�s CCO or his/her designee will annually review the Glass Lewis
Guidelines to ensure they remain appropriate and relevant to the Company�s proxy voting needs.

2.4 Conflicts of Interest. If a portfolio manager determines that a potential material conflict of interest (as defined in Section 3 of
this Policy) exists between the Company and a Client account with respect to voting a particular proxy, the portfolio manager(s) shall
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contact the Company�s compliance department prior to the proxy being voted by Broadridge. In the event of a potential material
conflict of interest, the Company will (i) vote such proxy according to the Glass Lewis Guidelines; or (ii) seek instructions from the
Client or request that the Client vote such proxy. All such instances shall be reported to Pyxis� Compliance Department at least
quarterly.

2.4.1. For a security held by an investment company, the Company shall disclose any potential material conflict of interest and its
reasoning for voting as it did to the investment company�s Board of Trustees at the next regularly scheduled quarterly meeting. In
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voting proxies for securities held by an investment company, the Company may consider only the interests of the Fund. It is the
responsibility of the Compliance Department to document the basis for the proxy voting decision when a potential material conflict of
interest exists and to furnish the documentation to the Board of Trustees.

2.5 Non-Votes. The Company may determine not to vote proxies in respect of the securities of any issuer if it determines it would
be in its Client�s overall best interests not to vote. Such determination may apply in respect of all Client holdings of the securities or
only certain specified Clients, as the Company deems appropriate under the circumstances. As examples, the portfolio manager(s) may
determine: (a) not to recall securities on loan if, in his or her judgment, the matters being voted upon are not material events affecting
the securities and the negative consequences to Clients of disrupting the securities lending program would outweigh the benefits of
voting in the particular instance or (b) not to vote certain foreign securities positions if, in its judgment, the expense and administrative
inconvenience outweighs the benefits to Clients of voting the securities.

2.6 Recordkeeping. Following the submission of any proxy vote by Broadridge, a record of how proxy ballots were voted will be
maintained electronically on the ProxyEdge® system, and will be continuously available for review. Broadridge will aggregate the proxy
voting records of each investment company client of the Company for purposes of preparing and filing Form N-PX on such investment
company�s behalf.

3. Conflicts of Interest

3.1 Voting the securities of an issuer where the following relationships or circumstances exist are deemed to give rise to a material
conflict of interest for purposes of this Policy:

3.1.1 The issuer is a Client of the Company, or of an affiliate, accounting for more than 5% of the Company�s or affiliate�s
annual revenues.

3.1.2 The issuer is an entity that reasonably could be expected to pay the Company or its affiliates more than $1 million
through the end of the Company�s next two full fiscal years.

3.1.3 The issuer is an entity in which a �Covered Person� (as defined in the Company�s Policies and Procedures Designed to
Detect and Prevent Insider Trading and to Comply with Rule 17j-1 of the Investment Company Act of 1940, as amended (the
�Code of Ethics�)) has a beneficial interest contrary to the position held by the Company on behalf of Clients.

3.1.4 The issuer is an entity in which an officer or partner of the Company or a relative1 of any such person is or was an
officer, director or employee, or such person or relative otherwise has received more than $150,000 in fees, compensation and
other payment from the issuer during the Company�s last three fiscal years; provided, however, that the Compliance Department
may deem such a relationship not to be a material conflict of interest if the Company representative serves as an officer or director
of the issuer at the direction of the Company for purposes of seeking control over the issuer.

3.1.5 The matter under consideration could reasonably be expected to result in a material financial benefit to the Company or
its affiliates through the end of the Company�s next two full fiscal years (for example, a vote to increase an investment advisory
fee for a Fund advised by the Company or an affiliate).

3.1.6 Another Client or prospective Client of the Company, directly or indirectly, conditions future engagement of the
Company on voting proxies in respect of any Client�s securities on a particular matter in a particular way.

3.1.7 The Company holds various classes and types of equity and debt securities of the same issuer contemporaneously in
different Client portfolios.

3.1.8 Any other circumstance where the Company�s duty to serve its Clients� interests, typically referred to as its �duty of
loyalty,� could be compromised.

1 For the purposes of this Policy, �relative� includes the following family members: spouse, minor children or stepchildren or
children or stepchildren sharing the person�s home.
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3.2 Notwithstanding the foregoing, a conflict of interest described in Section 3.1 shall not be considered material for the purposes
of this Policy in respect of a specific vote or circumstance if:

3.2.1 The securities in respect of which the Company has the power to vote account for less than 1% of the issuer�s
outstanding voting securities, but only if: (i) the securities for which the Company has voting authority do not, in the aggregate,
represent one of top 10 largest shareholders of such issuer and (ii) such securities do not represent more than 2% of the Client�s
assets under management with the Company.

3.2.2 The matter to be voted on relates to a restructuring of the terms of existing securities or the issuance of new securities
or a similar matter arising out of the holding of securities, other than common equity, in the context of a bankruptcy or threatened
bankruptcy of the issuer.
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4. Recordkeeping, Retention and Compliance Oversight

4.1 The Company shall retain records relating to the voting of proxies, including:

4.1.1 Copies of this Policy and any amendments thereto.

4.1.2 A copy of the Glass Lewis Proxy Voting Guidelines, amended annually.

4.1.3. A copy of each proxy statement that the Company receives regarding Client securities.

4.1.4 Records of each vote cast by the Company on behalf of Clients.

4.1.5 A copy of any documents created by the Company that were material to making a decision how to vote or that
memorializes the basis for that decision.

4.1.6 A copy of each written request for information on how the Company voted proxies on behalf of the Client, and a copy
of any written response by the Company to any (oral or written) request for information on how the Company voted.

4.2 These records shall be maintained and preserved in an easily accessible place for a period of not less than five years from the
end of the Company�s fiscal year during which the last entry was made in the records, the first two years in an appropriate office of the
Company.

4.3 The Company may rely on proxy statements filed on the SEC�s EDGAR system or on proxy statements and records of votes
cast by the Company maintained by Broadridge.

4.4 Records relating to the voting of proxies for securities held by investment company Clients will be reported periodically, as
requested, to the investment company�s Board of Trustees and, to the SEC on an annual basis pursuant to Form N-PX.

4.5 If at any time any person is pressured or lobbied either by Company personnel or affiliates or third parties with respect to a
particular shareholder vote, he or she should provide information regarding such activity to the CCO, who will keep a record of this
information.

4.6 Compliance oversees the implementation of this procedure, including oversight over voting and the retention of proxy ballots
voted. The CCO may review proxy voting pursuant to the firm�s compliance program.
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APPENDIX C

BROOKMONT CAPITAL MANAGEMENT, LLC

PROXY VOTING POLICY

Policy

Brookmont Capital Management, as a matter of policy and as a fiduciary to our clients, has responsibility for voting proxies for
portfolio securities consistent with the best economic interests of the clients. Our firm maintains written policies and procedures as to
the handling, research, voting and reporting of proxy voting and makes appropriate disclosures about our firm�s proxy policies and
practices. Our policy and practice includes the responsibility to monitor corporate actions, receive and vote client proxies and disclose
any potential conflicts of interest as well as making information available to clients about the voting of proxies for their portfolio
securities and maintaining relevant and required records.

Background

Proxy voting is an important right of shareholders and reasonable care and diligence must be undertaken to ensure that such rights are
properly and timely exercised.

Investment advisers registered with the SEC, and which exercise voting authority with respect to client securities, are required by Rule
206(4)-6 of the Advisers Act to (a) adopt and implement written policies and procedures that are reasonably designed to ensure that
client securities are voted in the best interests of clients, which must include how an adviser addresses material conflicts that may arise
between an adviser�s interests and those of its clients; (b) to disclose to clients how they may obtain information from the adviser with
respect to the voting of proxies for their securities; (c) to describe to clients a summary of its proxy voting policies and procedures and,
upon request, furnish a copy to its clients; and (d) maintain certain records relating to the adviser�s proxy voting activities when the
adviser does have proxy voting authority.

Responsibility

Suzie Begando has the responsibility for the implementation and monitoring of our proxy voting policy, practices, disclosures and
record keeping, including outlining our voting guidelines in our procedures.

Procedure

Brookmont Capital Management has adopted procedures to implement the firm�s policy and reviews to monitor and ensure the firm�s
policy is observed, implemented properly and amended or updated, as appropriate, which include the following:

Voting Procedures

� All employees will forward any proxy materials received on behalf of clients to Suzie Begando;

� Suzie Begando will determine which client accounts hold the security to which the proxy relates;

� Absent material conflicts, Suzie Begando will determine how Brookmont Capital Management should vote the proxy in
accordance with applicable voting guidelines, complete the proxy and vote the proxy in a timely and appropriate manner.

Disclosure

� Brookmont Capital Management will provide conspicuously displayed information in its Disclosure Document summarizing
this proxy voting policy and procedures, including a statement that clients may request information regarding how
Brookmont Capital Management voted a client�s proxies, and that clients may request a copy of these policies and
procedures.
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� Suzie Begando will also send a copy of this summary to all existing clients who have previously received Brookmont Capital
Management�s Disclosure Document; or Suzie Begando may send each client the amended Disclosure Document. Either
mailing shall highlight the inclusion of information regarding proxy voting.

Client Requests for Information

� All client requests for information regarding proxy votes, or policies and procedures, received by any employee should be
forwarded to Suzie Begando.

� In response to any request Suzie Begando will prepare a written response to the client with the information requested, and as
applicable will include the name of the issuer, the proposal voted upon, and how Brookmont Capital Management voted the
client�s proxy with respect to each proposal about which client inquired.
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Voting Guidelines

� In the absence of specific voting guidelines from the client, Brookmont Capital Management will vote proxies in the best
interests of each particular client. Brookmont Capital Management�s policy is to vote all proxies from a specific issuer the
same way for each client absent qualifying restrictions from a client. Clients are permitted to place reasonable restrictions on
Brookmont Capital Management�s voting authority in the same manner that they may place such restrictions on the actual
selection of account securities.

� Brookmont Capital Management will generally vote in favor of routine corporate housekeeping proposals such as the
election of directors and selection of auditors absent conflicts of interest raised by an auditors non-audit services.

� Brookmont Capital Management will generally vote against proposals that cause board members to become entrenched or
cause unequal voting rights.

� In reviewing proposals, Brookmont Capital Management will further consider the opinion of management and the effect on
management, and the effect on shareholder value and the issuer�s business practices.

Conflicts of Interest

� Brookmont Capital Management will identify any conflicts that exist between the interests of the adviser and the client by
reviewing the relationship of Brookmont Capital Management with the issuer of each security to determine if Brookmont
Capital Management or any of its employees has any financial, business or personal relationship with the issuer.

� If a material conflict of interest exists, Suzie Begando will determine whether it is appropriate to disclose the conflict to the
affected clients, to give the clients an opportunity to vote the proxies themselves, or to address the voting issue through other
objective means such as voting in a manner consistent with a predetermined voting policy or receiving an independent third
party voting recommendation.

� Brookmont Capital Management will maintain a record of the voting resolution of any conflict of interest.

Recordkeeping

Suzie Begando shall retain the following proxy records in accordance with the SEC�s five-year retention requirement.

� These policies and procedures and any amendments;

� Each proxy statement that Brookmont Capital Management receives;

� A record of each vote that Brookmont Capital Management casts;

� Any document Brookmont Capital Management created that was material to making a decision how to vote proxies, or that
memorializes that decision including periodic reports to Suzie Begando or proxy committee, if applicable.

� A copy of each written request from a client for information on how Brookmont Capital Management voted such client�s
proxies, and a copy of any written response.
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APPENDIX D

GE ASSET MANAGEMENT INCORPORATED

PROXY VOTING POLICY

General

GE Asset Management Incorporated (and along with its investment advisory subsidiaries which will also leverage this policy, �GE
Asset Management�) exercises its fiduciary responsibilities by carefully reviewing, voting and documenting proxies for all voting
securities for which it has voting responsibility and acting solely in the best interest of its clients. Each proxy is reviewed individually,
managed in accordance with this Proxy Voting Policy and voted consistent with the proxy guidelines (Proxy Guidelines) adopted by the
Proxy Committee (as defined below) from time to time. In all cases the ultimate objective in voting proxies is to enhance shareholder
value. The Proxy Voting Policy and Proxy Guidelines are provided to GE Asset Management personnel who have responsibility for
managing the proxy voting process in an effort to maintain consistency and ensure compliance. Additionally, the Proxy Voting Policy
has been adopted by the Board of Directors of GE Asset Management.

Certain clients expressly retain proxy voting responsibility or have entered into a relationship with another party who has been given
authority to vote their proxies or to vote the proxies with respect to certain of their holdings. Such clients are not subject to this Proxy
Voting Policy or the Proxy Guidelines. Additionally, certain other clients have instructed GE Asset Management to vote proxies in
accordance with each such client�s proxy voting guidelines. In such cases GE Asset Management will still follow the procedure set
forth in the Proxy Voting Policy though the Proxy Guidelines will not be applicable. For purposes of clarification, with respect to
GEAM sponsored mutual funds, the Fund�s Boards of Trustees have delegated the responsibility for voting proxies to GEAM for all
Funds (or allocation of Fund assets) that are managed by GEAM. For those Funds (or allocation of Fund assets) that are managed by a
sub-adviser, the Fund�s Board of Trustees has delegated proxy voting responsibilities to that subadviser.

Proxy Committee

The Proxy Committee is comprised of between five (5) and ten (10) individuals, including both the Chief Executive Officer and the
General Counsel of GE Asset Management. Members of the Proxy Committee are appointed by the Board of Directors of GE Asset
Management (Board) and will be evidenced by a resolution adopted by the Board. The Proxy Committee participates in the proxy
voting process as detailed below and may amend the Proxy Guidelines at any time by majority written consent.

Proxies and Corporate Actions Analyst

The Proxy Analyst is an employee of GE Asset Management and has responsibility for facilitating the processing of all proxy votes for
any annual or special meeting for all voting securities held in the various GE Asset Management portfolios and monitoring such
process.

Annual Review of Proxy Voting Policy and Proxy Guidelines

The Proxy Committee will meet at least annually to review and analyze current issues and update, if necessary, the Proxy Guidelines
and Proxy Voting Policy. Appropriate GE Asset Management personnel may also be requested to participate in this meeting.

Third Party Services

GE Asset Management currently utilizes the services of Institutional Shareholder Services, Inc. (ISS) for proxy research, voting,
administrative and reporting.

Voting Procedure

1. ISS receives proxy material from custodial banks, Broadridge and directly from companies.
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2. For every proxy ISS receives, ISS reviews all proxy material and provides the Proxy Analyst with an analysis of such material,
including management�s recommendation of how to vote the proxy, and a vote recommendation based on the Proxy Guidelines or
specific client guidelines.

3. The Proxy Analyst reviews each vote recommendation given by ISS and does the following:

a. Domestic and International Routine Corporate Governance Issues and Routine Social Issues: The Proxy Analyst votes in
accordance with the ISS recommendation on routine issues.
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b. Domestic and International Non-Routine Corporate Governance Issues and Non-Routine Social Issues; Vote with Management: If the
issue is (a) determined to be non-routine by the Proxy Analyst, or is (b) a �refer� issue as determined by ISS, due to the fact it is not
addressed in the Proxy Guidelines, a GE Asset Management securities analyst (�Securities Analyst�) or portfolio manager (�Portfolio
Manager�) for the relevant asset class will review the proxy material and recommend how to vote such proxy. If the recommendation is
to vote with management and not inconsistent with the Proxy Guidelines, the process will continue as provided in section (4) below.

c. Domestic and International Non-Routine Corporate Governance Issues and Non-Routine Social Issues; Voting Against Management:
If the issue is (a) determined to be non-routine by the Proxy Analyst or is (b) a �refer� issue as determined by ISS due to the fact that it
is not addressed in the Proxy Guidelines and either (i) the Portfolio Manager or Securities Analyst for the relevant asset class
recommends a vote against management or (ii) the Portfolio Manager or Securities Analyst seeks in any case to vote contrary to the
Proxy Guidelines (other than abstention votes), then at least three (3) Proxy Committee members will review the proxy material and
determine how to vote such proxy. In certain circumstances, an independent third party will be engaged to determine how to vote the
proxy (See Material Conflict of Interest below).

4. The vote decision is communicated to ISS. GE Asset Management may abstain from voting a proxy in a limited number of
circumstances.

5. ISS votes the proxy through Broadridge, the solicitors, or the custodian banks, as the case may be.

6. Comprehensive reports of all proxy votes are reviewed semi-annually by the Proxy Analyst and annually by the Proxy Committee.

Issues Involving a Material Conflict of Interest

A material conflict of interest may arise in a situation where the Proxy Analyst, Portfolio Manager, or Securities Analyst when voting
the proxy, has knowledge of a situation where either GE Asset Management or one of its affiliates would enjoy a substantial or
significant benefit from casting its vote in a particular way. Examples of where a material conflict of interest may occur include, but are
not limited to, the following examples:

� General Electric Company, the parent of GE Asset Management, is soliciting proxies in connection with a transaction
involving an issuer of securities that GE Asset Management holds in its client accounts.

� A plan sponsor of a benefit plan to which GE Asset Management provides services is also the issuer of securities that GE
Asset Management holds in its client accounts. However, absent extraordinary circumstances, this situation should not
present a material conflict of interest and in no case would a material conflict of interest exist unless the assets of such benefit
plan managed by GE Asset Management constituted more than 1% of GE Asset Management�s assets under management.

� An officer or employee of GE Asset Management or one of its affiliates serves as a director of a company during a time when
GE Asset Management has an opportunity to vote securities of that company.

If a material conflict of interest does arise, ISS will be solely responsible for determining how to vote the proxy based upon the Proxy
Guidelines or specific client guidelines. Should this be impractical, another independent third party will be engaged to determine how to
vote the proxy. Additionally, a material conflict of interest form in the form attached hereto (Material Conflict of Interest Form) will be
completed and signed by the Proxy Analyst and at least one member of the Proxy Committee. Material Conflict of Interest Form(s), if
any, will be provided to the Proxy Committee on an annual basis and, in the case of a mutual fund that holds the portfolio security in
question, to the board of such mutual fund at its next regularly scheduled meeting.

Securities Lending Programs

Securities held by a client may be lent out to a borrower. In such an instance, the securities are typically transferred into the borrower�s
name and are voted by the borrower, in its discretion. However, where a Portfolio Manager or Securities Analyst determines that a
proxy vote is materially important to a client�s interest and where it is feasible to recall the security on a timely basis, GE Asset
Management may use its reasonable efforts to recall the security. GE Asset Management disclaims any responsibility for its inability to
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vote on proposals where, despite its reasonable efforts, it could not successfully recall the security before the record date and/or the
deadline for voting, as applicable.

Record Retention Policy

GE Asset Management will maintain the following for a period of five (5) years:

� Proxy Voting Policy.

� Proxy Guidelines.

� Written request for proxy voting records and a written response to such request.

� Any document prepared by an analyst or Proxy Committee member that was material to the voting of a proxy.
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GE Asset Management has hired ISS to maintain the following for a period of five (5) years:

� Proxy statements received regarding client securities (unless available through the Securities and Exchange Commission�s
EDGAR system).

� Records of votes cast on behalf of clients. Such records will be made available to GE Asset Management via a website hosted
and maintained by ISS or upon request.

Other GE Advisory Businesses

Each GE advisory business is individually responsible for developing a proxy voting policy and for voting its proxies accordingly. GE
Asset Management will not knowingly share any information regarding its voting decisions directly with any of the other GE advisory
businesses, nor will it seek to obtain any information from them regarding their voting decisions.

Form N-PX

GE Asset Management will file a Form N-PX in accordance with the law.

Obtaining Proxy Policy, Proxy Guidelines and Voting Records

GE Mutual Funds Shareholders

If a GE mutual funds shareholder wants to obtain a summary of the Proxy Policy and Proxy Guidelines or a Form N-PX, such
shareholder can (a) call a designated toll-free number during business hours, (b) view the GE mutual funds� website, or (c) view the
SEC�s website at www.sec.gov. If a request is received telephonically, the summary must be sent out within three (3) business days of
receipt of the request by first-class mail or other means designed to ensure equally prompt delivery.

Advisory Clients

Non-mutual fund clients (Advisory Clients) are provided a summary of the Proxy Policy and Proxy Guidelines in Form ADV, Part II.
Should an Advisory Client wish to obtain the Proxy Policy and/or Proxy Guidelines in full or information regarding how GE Asset
Management voted proxies for their account, the Advisory Client can contact their account representative or the Proxy Analyst.
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APPENDIX E

PALISADE CAPITAL MANAGEMENT, L.L.C.

PROXY VOTING POLICY

STATEMENT OF POLICY

Palisade Capital Management, L.L.C. (�Palisade�), an investment adviser registered with the U.S. Securities and Exchange
Commission, undertakes to vote all client proxies in a manner consistent with the best interests of its clients. Palisade has a contract
with Institutional Shareholder Services (�ISS�) to assist with carrying out this policy.

APPLICABILITY

If Palisade exercises voting authority on behalf of a Palisade client and maintains investment supervision of such client�s securities,
then the following Proxy Voting Procedures (the �Procedures�) will apply to those client securities. Palisade is not responsible for proxy
voting if a client�s securities are out on loan as of the record date and as a result do not generate a proxy. A client may have a separate
agreement with its custodian to engage in securities lending on the client�s behalf (as Palisade itself does not loan client securities).
Because Palisade has no knowledge when securities are loaned by a third party custodian, these loaned securities are not subject to the
Procedures.

DUTIES OF ISS AND PALISADE

ISS provides research to Palisade on each proxy issue, along with a proxy voting recommendation. ISS�s recommendations are
determined in accordance with the ISS Guidelines. Palisade has adopted the ISS Guidelines as its general proxy voting policy. You may
obtain a copy of the ISS Guidelines (i) by submitting a written request to Palisade Capital Management, One Bridge Plaza, Suite 695,
Fort Lee, New Jersey 07024, (ii) by calling Judith Keilp, VP/Compliance at 201-585-5435, or (iii) by sending an email to
judith@palcap.com.

For each proxy to be voted by Palisade, the applicable ISS research and recommendation are forwarded to the appropriate portfolio
manager (each, a �PM�) and/or analyst responsible for monitoring the company that is soliciting the proxy. The PM or analyst will then
make an independent decision whether or not to vote client proxies in accordance with the ISS recommendation. In all cases, the PM or
analyst will give overriding consideration to each client�s stated guidelines or restrictions, if any. Palisade has a �Mandatory Sign-Off�
procedure which requires the PM or analyst to review each proxy issue prior to voting. However, if Palisade does not send its vote
preference to ISS before the voting deadline, ISS will vote Palisade client proxies in accordance with the ISS recommendation.
Palisade�s Compliance Department is responsible for monitoring receipt of ISS research and recommendations, and for ensuring that
client proxies are voted and submitted to ISS in a timely manner. If a PM or analyst believes that a client�s best interests would be
served by voting a proxy contrary to the ISS recommendation, the PM or analyst will bring their proposed vote to Palisade�s Investment
Policy Committee (�IPC�). The IPC is composed of Palisade�s senior investment professionals and has the ability to �override� the ISS
recommendation. The PM or analyst will provide a brief memorandum to the IPC explaining their reasons for voting contrary to the ISS
recommendation.

If the IPC approves the decision to vote a client proxy contrary to the ISS Guidelines, a representative of Palisade�s Compliance
Department will review Palisade�s Restricted List (as described below) and consider whether there are any potential conflicts of interest
before the vote is submitted to ISS.

CONFLICTS OF INTEREST

A conflict of interest exists when Palisade has knowledge of a situation where Palisade, its members, employees, or one of its affiliates
would enjoy a special or increased benefit from casting a client proxy vote in a particular way. A conflict of interest may occur in the
following cases; however this list is not all-inclusive:
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� The issuer of securities that Palisade holds in client accounts (and for which Palisade is required to vote client proxies) is a
Palisade client.

� Palisade is soliciting new business from an issuer of securities that Palisade holds in client accounts (and for which Palisade is
required to vote client proxies).

� A Palisade employee (or an employee of a Palisade affiliate) serves as a director of an issuer of securities that Palisade holds in
client accounts (and for which Palisade is required to vote client proxies).
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� A private equity partnership managed by Palisade owns equity or debt of an issuer of securities that Palisade holds in client

accounts (and for which Palisade is required to vote client proxies).

When a material conflict of interest occurs, ISS will be solely responsible for voting the affected client proxy based on the ISS
Guidelines or specific client restrictions, and Palisade�s IPC will not be permitted to �override� the ISS recommendation (as described
above). When a non-material conflict occurs, Palisade�s IPC will be permitted to �override� the ISS recommendation (as described
above), however the IPC and a representative of Palisade�s Compliance Department will consider the conflict when deciding how to
vote the affected client proxy. As used above, a conflict of interest is presumed to be �material� if it involves 1% or more of Palisade�s
annual revenue.

Palisade will document all conflicts of interest, whether or not material, and keep the documentation with the client�s proxy records.
Conflict of interest documentation will include a �Conflict of Interest Form,� which will be completed by a representative of Palisade�s
Compliance Department and be attached to an ISS certification and voting statement. Palisade maintains a list of securities and issuers
(known as the �Restricted List�) that cannot be traded in client or employee personal accounts. The Restricted List minimizes the
possibility of the occurrence of a material conflict of interest by prohibiting the trading of securities and issuers where Palisade
possesses non-public information, or where Palisade deems it necessary or prudent for other compliance, business, or regulatory
objectives. Palisade updates its Restricted List promptly as needed. This definition of �material� is subject to change at our discretion.

RECORD RETENTION

Palisade will retain the following records for a period of 6 years:

� Proxy voting procedures and guidelines

� Proxy statements received

� Records of votes cast on behalf of clients

� Records of client requests for proxy voting information and responses provided to such client inquiries

� Any documents prepared by Palisade that were material to making a proxy voting decision or that memorialized the basis for the
decision.

CLIENT INQUIRIES

Palisade will send a copy of these Proxy Voting Procedures to its clients at the start of their relationship and then annually thereafter.
Clients can request a complete copy of the ISS Guidelines and Palisade�s proxy voting record on their behalf (i) by submitting a written
request to Palisade Capital Management, One Bridge Plaza, Suite 695, Fort Lee, New Jersey 07024, (ii) by calling Judith Keilp, VP/
Compliance at 201-585-5435, or (iii) by sending an email to judith@palcap.com. Palisade�s Proxy Voting Procedures are also included
as a part of the firm�s Form ADV, Part II.

REVIEW OF PROCEDURES

The IPC and a representative of Palisade�s Compliance Department will review these Proxy Voting Procedures at least annually and
make any required amendments. Any material changes will be promptly provided to Palisade�s clients.
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APPENDIX F

INCLINE ANALYTICS, LLC

PROXY VOTING POLICY

Policy

Incline Analytics, LLC as a matter of practice and policy accepts the authority to vote proxies on behalf of the Fund. The policies and
procedures for voting proxies are contained in the Funds� public filings. Incline Analytics, LLC votes proxies for securities held by the
Fund consistent with the Fund�s best economic interests. Incline Analytics, LLC maintains written policies and procedures regarding
the handling, research, voting and reporting of proxies and makes appropriate disclosures regarding the firm�s voting policies and
practices.

Background

Proxy voting is an important right of shareholders and reasonable care and diligence must be undertaken to ensure that such rights are
properly and timely exercised. Investment advisers registered with the SEC, and which exercise voting authority with respect to client
securities, are required by Rule 206(4)-6 of the Advisers Act to (a) adopt and implement written policies and procedures that are
reasonably designed to ensure that client securities are voted in the best interests of clients, which must include how an adviser
addresses material conflicts that may arise between an adviser�s interests and those of its clients; (b) to disclose to clients how they may
obtain information from the adviser with respect to the voting of proxies for their securities; (c) to describe to clients a summary of its
proxy voting policies and procedures and, upon request, furnish a copy to its clients; and (d) maintain certain records relating to the
adviser�s proxy voting activities when the adviser does have proxy voting authority.

Responsibility

Mike Hurley, CMT has the responsibility for the implementation and monitoring of our proxy voting policy, practices, disclosures and
record keeping, including outlining our voting guidelines in our procedures.

Procedure

Incline Analytics, LLC has adopted procedures to implement the firm�s policy and reviews to monitor and ensure the firm�s policy is
observed, implemented properly and amended or updated, as appropriate, which include the following:

Voting Procedures

All employees will forward any proxy materials received on behalf of clients to Mike Hurley, CMT; Mike Hurley, CMT will determine
which client accounts hold the security to which the proxy relates; Absent material conflicts, Mike Hurley, CMT will determine how
Incline Analytics, LLC should vote the proxy in accordance with applicable voting guidelines, complete the proxy and vote the proxy in
a timely and appropriate manner.

Disclosure

Incline Analytics, LLC will provide conspicuously displayed information in its Disclosure Document summarizing this proxy voting
policy and procedures, including a statement that clients may request information regarding how Incline Analytics, LLC voted a client�s
proxies, and that clients may request a copy of these policies and procedures. Mike Hurley, CMT will also send a copy of this summary
to all existing clients who have previously received Incline Analytics, LLC�s Disclosure Document; or Mike Hurley, CMT may send
each client the amended Disclosure Document. Either mailing shall highlight the inclusion of information regarding proxy voting.

Client Requests for Information

All client requests for information regarding proxy votes, or policies and procedures, received by any employee should be forwarded to
Mike Hurley, CMT. In response to any request Mike Hurley, CMT will prepare a written response to the client with the information
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requested, and as applicable will include the name of the issuer, the proposal voted upon, and how Incline Analytics, LLC voted the
client�s proxy with respect to each proposal about which client inquired.
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Voting Guidelines

Incline Analytics, LLC will vote proxies in the best economic interest of the Fund. Incline Analytics, LLC�s voting responsibility is to
protect and enhance the value of assets under management for the exclusive benefit of the clients� portfolio beneficiaries. Incline
Analytics, LLC shall consider only those factors that relate to the client�s investment, including how its vote will economically impact
and affect the value of the client�s investment. Proxy votes generally will be cast in favor of proposals that maintain or strengthen the
shared interests of shareholders and management, increase shareholder value, maintain or increase shareholder influence over the
issuer�s board of directors and management, and maintain or increase the rights of shareholders; proxy votes generally will be cast
against proposals having the opposite effect. In voting on each and every issue, Incline Analytics, LLC and its employees shall vote in a
prudent and diligent fashion and only after a careful evaluation of the issue presented on the ballot.

Conflicts of Interest

Incline Analytics, LLC will identify any conflicts that exist between the interests of the adviser and the client by reviewing the
relationship of Incline Analytics, LLC with the issuer of each security to determine if Incline Analytics, LLC or any of its employees
has any financial, business or personal relationship with the issuer. If a material conflict of interest exists, Mike Hurley, CMT will
determine whether it is appropriate to disclose the conflict to the affected clients, to give the clients an opportunity to vote the proxies
themselves, or to address the voting issue through other objective means such as voting in a manner consistent with a predetermined
voting policy or receiving an independent third party voting recommendation. Incline Analytics, LLC will maintain a record of the
voting resolution of any conflict of interest.

Recordkeeping

Mike Hurley, CMT shall retain the following proxy records in accordance with the SEC�s five-year retention requirement.

� These policies and procedures and any amendments

� Each proxy statement that Incline Analytics, LLC receives

� A record of each vote that Incline Analytics, LLC casts

� Any document Incline Analytics, LLC created that was material to making a decision how to vote proxies, or that
memorializes that decision including periodic reports to Mike Hurley, CMT or proxy committee, if applicable

� A copy of each written request from a client for information on how Incline Analytics, LLC voted such client�s proxies, and
a copy of any written response
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PART C

OTHER INFORMATION

Item 28. Exhibits

Exhibit No. Description of Exhibit

(a)(1) Declaration of Trust is incorporated herein by reference to Exhibit (a)(1) to Post-Effective Amendment No. 67 to the
Registration Statement, previously filed with the Commission on September 22, 2011
(Accession Number 0000950123-11-086135).

(a)(2) Certificate of Amendment of Declaration of Trust, is incorporated herein by reference to Exhibit 1(b) to Pre-Effective
Amendment No. 3 to the Registration Statement, previously filed with the Commission on December 14, 1992.

(a)(3) Certificate of Amendment to Declaration of Trust, is incorporated herein by reference to Exhibit (a)(9) to Post-Effective
Amendment No. 29 to the Registration Statement, previously filed with the Commission on September 3, 1999 (Accession
Number 0000889812-99-002635).

(a)(4) Name Change Amendment to Declaration of Trust, dated as of February 16, 2011, previously filed with the Commission on
February 18, 2011 (Accession Number 0001193125-11-040501).

(a)(5) Name Change Amendment to Declaration of Trust, dated January 9, 2012, previously filed with the Commission on
January 10, 2012 (Accession Number 0000950123-12-000628).

(a)(6) Amended and Restated Designation of Series and Classes, dated January 17, 2013, filed herewith.

(b) Amended and Restated By-Laws, are incorporated herein by reference to Exhibit (b) to Post-Effective Amendment No. 71
to the Registration Statement, previously filed with the Commission on October 21, 2011
(Accession Number 0000950123-11-091243).

(c) Not applicable.

(d)(1) Form of Investment Advisory Agreements between each Pyxis Fund (formerly, Highland Funds) and Pyxis Capital, L.P.
(formerly, Highland Funds Asset Management, L.P.), is incorporated herein by reference to Exhibit (d)(32) to
Post-Effective Amendment No. 57 to the Registration Statement, previously filed with the Commission on February 9, 2011
(Accession Number 0001193125-11-028887).

(d)(2) Form of Sub-Advisory Agreement between Pyxis Capital, L.P. (formerly, Highland Funds Asset Management, L.P.) and GE
Asset Management Incorporated, is incorporated herein by reference to Exhibit (d)(33) to Post-Effective Amendment No.
57 to the Registration Statement, previously filed with the Commission on February 9, 2011
(Accession Number 0001193125-11-028887).

(d)(3) Form of Sub-Advisory Agreement for Pyxis Small-Cap Equity Fund (formerly, Highland Small-Cap Equity Fund) between
Pyxis Capital, L.P. (formerly, Highland Funds Asset Management, L.P.) and Palisade Capital Management, L.L.C., is
incorporated herein by reference to Exhibit (d)(34) to Post-Effective Amendment No. 57 to the Registration Statement,
previously filed with the Commission on February 9, 2011 (Accession Number 0001193125-11-028887).

(d)(4) Form of Investment Advisory Agreement between Pyxis Funds II (formerly, Highland Funds II), on behalf of Pyxis Trend
Following Fund (formerly, Highland Trend Following Fund), and Pyxis Capital, L.P. (formerly, Highland Funds Asset
Management, L.P.) is incorporated herein by reference to Exhibit (6)(jj) to Post-Effective Amendment No. 1 to the
Registration Statement on Form N-14, previously filed with the Commission on September 14, 2011
(Accession Number 0000950123-11-084448).
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(d)(5) Form of Sub-Advisory Agreement for Pyxis Trend Following Fund (formerly, Highland Trend Following Fund) between

Pyxis Capital, L.P. (formerly, Highland Funds Asset Management, L.P.) and Incline Capital, LLC is incorporated herein by
reference to Exhibit (6)(kk) to Post-Effective Amendment No. 1 to the Registration Statement on Form N-14, previously filed
with the Commission on September 14, 2011 (Accession Number 0000950123-11-084448).

(d)(6) Form of Fee Waiver Agreement for Pyxis Trend Following Fund (formerly, Highland Trend Following Fund) between Pyxis
Capital, L.P. (formerly, Highland Funds Asset Management, L.P.) and Pyxis Funds II (formerly, Highland Funds II), is
incorporated herein by reference to Exhibit (6)(nn) to Post-Effective Amendment No. 1 to the Registration Statement on Form
N-14, previously filed with the Commission on September 14, 2011 (Accession Number 0000950123-11-084448).

(d)(7) Form of Investment Advisory Agreement between Pyxis Funds II (formerly, Highland Funds II), on behalf of Pyxis Energy
MLP Fund (formerly Pyxis Energy and Materials Fund and, prior to that, Highland Energy and Materials Fund), and Pyxis
Capital, L.P. (formerly, Highland Funds Asset Management, L.P.), previously filed with the Commission on October 31, 2011
(Accession Number 0000950123-11-093183).

(d)(8) Form of Investment Advisory Agreement between Pyxis Funds II (formerly, Highland Funds II), on behalf of Pyxis Dividend
Equity Fund (formerly, Highland Dividend Equity Fund), and Pyxis Capital, L.P. (formerly, Highland Funds Asset
Management, L.P.), previously filed with the Commission on October 31, 2011
(Accession Number 0000950123-11-093183).

(d)(9) Form of Sub-Advisory Agreement for Pyxis Dividend Equity Fund (formerly, Highland Dividend Equity Fund) between Pyxis
Capital, L.P. (formerly, Highland Funds Asset Management, L.P.) and Brookmont Capital Management, LLC, previously filed
with the Commission on October 31, 2011 (Accession Number 0000950123-11-093183).

(d)(10) Form of Investment Advisory Agreement between Pyxis Funds II (formerly, Highland Funds II), on behalf of Pyxis Alpha
Trend Strategies Fund (formerly, Highland Alpha Trend Strategies Fund), and Pyxis Capital, L.P. (formerly, Highland Funds
Asset Management, L.P.), previously filed with the Commission on October 31, 2011
(Accession Number 0000950123-11-093183).

(d)(11) Form of Sub-Advisory Agreement for Pyxis Alpha Trend Strategies Fund (formerly, Highland Alpha Trend Strategies Fund)
between Pyxis Capital, L.P. (formerly, Highland Funds Asset Management, L.P.) and Anchor Capital Management Group,
Inc., previously filed with the Commission on October 31, 2011 (Accession Number 0000950123-11-093183).

(d)(12) Form of Sub-Advisory Agreement for Pyxis Energy MLP Fund (formerly Pyxis Energy and Materials Fund and, prior to that,
Highland Energy and Materials Fund) between Pyxis Capital, L.P. (formerly, Highland Funds Asset Management, L.P.) and
Highland Capital Management, L.P., previously filed with the Commission on November 29, 2011 (Accession Number
0000950123-11-100990).

(d)(13) Form of Investment Advisory Agreement between Pyxis Funds II (formerly, Highland Funds II), on behalf of Pyxis Natural
Resources Fund (formerly, Highland Natural Resources Fund), and Pyxis Capital, L.P. (formerly, Highland Funds Asset
Management, L.P.), previously filed with the Commission on January 9, 2012 (Accession Number 0000950123-12-000445).

(d)(14) Investment Advisory Agreement between Pyxis Funds II, on behalf of Pyxis Alternative Income Fund, and Pyxis Capital, L.P.,
previously filed with the Commission on January 27, 2012 (Accession Number 0001193125-12-027684).

(d)(15) Sub-Advisory Agreement for Pyxis Alternative Income Fund between Pyxis Capital, L.P. and Anchor Capital Management
Group, Inc., previously filed with the Commission on January 27, 2012 (Accession Number 0001193125-12-027684).
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(e)(1) Form of Underwriting Agreement between Foreside Funds Distributors, LLC and Pyxis Funds II, previously filed with the

Commission on November 29, 2012 (Accession Number 0001193125-12-485870).

(f) Not applicable.

(g)(1) Master Custodian Agreement between State Street Bank and Trust Company (�State Street�) and the series of Pyxis Funds II
listed on Appendix A thereto (as Exhibit A may be amended from time to time), filed herewith.

(g)(2) Exhibits A and B to the Transfer Agency Service Agreement between State Street and the series of Pyxis Funds II listed on
Appendix A thereto (as Exhibit A may be amended from time to time), filed herewith.

(h)(1) Form of Transfer Agency Services Agreement between Pyxis Funds II (formerly, Highland Funds II) and BNY Mellon
Investment Servicing (US) Inc., previously filed with the Commission on February 18, 2011
(Accession Number 0001193125-11-040501).

(h)(2) Form of Exhibit A to Transfer Agency Services Agreement between Pyxis Funds II (formerly, Highland Funds II) and BNY
Mellon Investment Servicing (US) Inc. is incorporated herein by reference to Exhibit (13)(e) to Pre-Effective Amendment No.
2 to the Registration Statement on Form N-14, previously filed with the Commission on August 25, 2011 (Accession Number
0000950123-11-080210).

(h)(3) Form of Exhibit A to Transfer Agency Services Agreement between BNY Mellon Investment Servicing (US) Inc. and Pyxis
Funds II (formerly, Highland Funds II), previously filed with the Commission on October 31, 2011
(Accession Number 0000950123-11-093183).

(h)(4) Form of Exhibit A to Transfer Agency Services Agreement between BNY Mellon Investment Servicing (US) Inc. and Pyxis
Funds II, previously filed with the Commission on January 10, 2012 (Accession Number 0000950123-12-000628).

(h)(5) Transfer Agency and Service Agreement between Boston Financial Data Services, Inc. and the series of Pyxis Funds II listed
on Schedule A thereto (as Schedule A may be amended from time to time), filed herewith.

(h)(6) Form of Administration Services Agreement between Pyxis Funds II (formerly, Highland Funds II) and Pyxis Capital, L.P.
(formerly, Highland Funds Asset Management, L.P.) is incorporated herein by reference to Exhibit (13)(u) to Pre-Effective
Amendment No. 2 to the Registration Statement on Form N-14, previously filed with the Commission on August 25, 2011
(Accession Number 0000950123-11-080210).

(h)(7) Form of Administration Services Agreement between Pyxis Capital, L.P. (formerly, Highland Funds Asset Management, L.P.)
and Pyxis Funds II (formerly, Highland Funds II), previously filed with the Commission on October 31, 2011 (Accession
Number 0000950123-11-093183).

(h)(8) Master Administration Agreement between State Street and the series of Pyxis Funds II listed on Appendix A thereto (as
Exhibit A may be amended from time to time), filed herewith.

(h)(9) Master Sub-Administration Agreement between State Street and Pyxis Capital, L.P., filed herewith.

(h)(10) Participation Agreement by and among Pyxis Capital, L.P. (formerly, Highland Funds Asset Management, L.P., Pyxis Funds II
(formerly, Highland Funds II) on behalf of Pyxis Natural Resources Fund, Ascendant Natural Resources Master Fund, and
Ascendant Advisors, LLC, previously filed with the Commission on January 9, 2012
(Accession Number 0000950123-12-000445).

(h)(11) Expense Limitation and Recoupment Agreement between Pyxis and the Registrant with respect to Dividend Equity Fund,
filed herewith.
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(h)(12) Expense Limitation and Recoupment Agreement between Pyxis and the Registrant with respect to Pyxis Energy MLP Fund

(formerly, Pyxis Energy and Materials Fund), filed herewith.

(h)(13) Expense Limitation and Recoupment Agreement between Pyxis and the Registrant with respect to Pyxis/iBoxx Senior Loan
ETF, filed herewith.

(i) None.

(j) Consent of Independent Registered Public Accounting Firm, filed herewith.

(k) Not applicable.

(l)(1) Purchase Agreement, is incorporated herein by reference to Exhibit 13 to Pre-Effective Amendment No. 4 to the Registration
Statement, previously filed with the Commission on January 5, 1993.

(l)(2) Form of Purchase Agreement for GE Mid-Cap Growth Fund and GE International Income Fund, is incorporated herein by
reference to Exhibit 13(c) to Post-Effective Amendment No. 12 to the Registration Statement, previously filed with the
Commission on June 17, 1994.

(l)(3) Form of Purchase Agreement for Short-Term Government Fund and International Equity Fund.*

(l)(4) Services Agreement, dated as of December 12, 2008 between GE Investment Distributors, Inc. and GE Asset Management
Incorporated, is incorporated herein by reference to Exhibit (h)(7) to Post-Effective Amendment No. 50 to the Registration
Statement, previously filed with the Commission on January 27, 2009 (Accession Number 0001193125-09-011822).

(m)(1) Form of Amended Shareholder Servicing Plan, is incorporated herein by reference to Exhibit 15(a) to Post-Effective
Amendment No. 3 to the Registration Statement, previously filed with the Commission on September 1, 1993.

(m)(2) Form of Amended and Restated Shareholder Servicing and Distribution Plan, is incorporated herein by reference to
Exhibit 15(a) to Post-Effective Amendment No. 5 to the Registration Statement, previously filed with the Commission on
November 18, 1993.

(m)(3) Form of Amended and Restated Shareholder Servicing and Distribution Plan, is incorporated herein by reference to
Exhibit (m)(1) to Post-Effective Amendment No. 28 to the Registration Statement, previously filed with the Commission on
July 7, 1999 (Accession Number 0000889812-99-002088).

(m)(5) Form of Amended and Restated Shareholder Servicing and Distribution Plan, is incorporated herein by reference to
Exhibit (m)(1) to Post-Effective Amendment No. 28 to the Registration Statement, previously filed with the Commission on
January 27, 2003 (Accession Number 0001047469-03-002642).

(m)(7) Form of Amended and Restated Shareholder Servicing and Distribution Plan, is incorporated herein by reference to
Exhibit (m)(1) to Post-Effective Amendment No. 46 to the Registration Statement, previously filed with the Commission on
January 28, 2008 (Accession Number 0001193125-08-013125).

(m)(9) Fourth Amended and Restated Shareholder Servicing and Distribution Plan, is incorporated herein by reference to
Exhibit (m)(1) to Post-Effective Amendment No. 49 to the Registration Statement, previously filed with the Commission on
September 4, 2008 (Accession Number 0001193125-08-190223).

(m)(10) Form of Shareholder Servicing and Distribution Plan for Pyxis Trend Following Fund (formerly Highland Trend Following
Fund), is incorporated herein by reference to Exhibit (7)(m) to Post-Effective Amendment No. 1 to the Registration Statement
on Form N-14, previously filed with the Commission on September 14, 2011
(Accession Number 0000950123-11-084448).

(m)(11) Rule 12b-1 Distribution Plan, previously filed with the Commission on October 31, 2011
(Accession Number 0000950123-11-093183).
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(n)(1) Rule 18f-3 Plan, is incorporated herein by reference to Exhibit 4 to Post-Effective Amendment No. 16 to the Registration

Statement, previously filed with the Commission on October 6, 1995.

(n)(2) Amended Written Plan Adopted pursuant to Rule 18f-3 under the Investment Company Act of 1940, as amended, is
incorporated herein by reference to Exhibit (o) to Post-Effective Amendment No. 28 to the Registration Statement, previously
filed with the Commission July 9, 1999 (Accession Number 0000889812-99-002088).

(n)(3) Third Amended Written Plan Adopted pursuant to Rule 18f-3 under the Investment Company Act of 1940, as amended, is
incorporated herein by reference to Exhibit (n) to Post-Effective Amendment No. 46 to the Registration Statement, previously
filed with the Commission January 28, 2008 (Accession Number 0001193125-08-013125).

(n)(4) Fourth Amended Written Plan Adopted pursuant to Rule 18f-3 under the Investment Company Act of 1940, as amended, is
incorporated herein by reference to Exhibit (n) to Post-Effective Amendment No. 49 to the Registration Statement, previously
filed with the Commission on September 4, 2008 (Accession Number 0001193125-08-190223).

(n)(5) Form of Fifth Amended and Restated Rule 18f-3 Multiple Class Plan, is incorporated herein by reference to Exhibit (10)(n) to
Post-Effective Amendment No. 1 to the Registration Statement on Form N-14, previously filed with the Commission on
September 14, 2011 (Accession Number 0000950123-11-084448).

(n)(6) Sixth Amended and Restated Rule 18f-3 Multiple Class Plan, previously filed with the Commission on October 31, 2011
(Accession Number 0000950123-11-093183).

(o) Not applicable.

(p)(1) GEAM Code of Ethics, is incorporated herein by reference to Exhibit p to Post-Effective Amendment No. 32 to the
Registration Statement, previously filed with the Commission on April 25, 2000
(Accession Number 0000889812-00-001903).

(p)(2) State Street Global Advisors Code of Ethics, is incorporated herein by reference to Exhibit (p)(2) to Post-Effective Amendment
No. 34 to the Registration Statement, previously filed with the Commission on January 26, 2001
(Accession Number 0000912057-01-002924).

(p)(3) Palisade Capital Management, L.L.C. Code of Ethics, is incorporated herein by reference to Exhibit (p)(3) to Post-Effective
Amendment No. 36 to the Registration Statement, previously filed with the Commission on January 25, 2002
(Accession Number 0000912057-02-002638).

(p)(4) Pyxis Capital, L.P. (formerly, Highland Funds Asset Management, L.P.) Code of Ethics Policy, previously filed with the
Commission on February 18, 2011 (Accession Number 0001193125-11-040501).

(p)(5) Brookmont Capital Management, LLC, Code of Ethics Policy, previously filed with the Commission on October 31, 2011
(Accession Number 0000950123-11-093183).

(p)(6) Anchor Capital Management Group, Inc., Code of Ethics Policy, previously filed with the Commission on October 31, 2011
(Accession Number 0000950123-11-093183).

(p)(7) Incline Capital, LLC Code of Ethics Policy is incorporated herein by reference to Exhibit (p)(16) to Post-Effective Amendment
No. 67 to the Registration Statement, previously filed with the Commission on September 22, 2011
(Accession Number 0000950123-11-086135).

(q)(1) Power of Attorney, previously filed with the Commission on July 13, 2011 (Accession Number 0000950123-11-065473).

(q)(2) Secretary�s Certificate certifying resolution by Board of Trustees of Trust required pursuant to Rule 483 under the Securities
Act of 1933, as amended.

* Previously filed.
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Item 29. Persons Controlled by or Under Common Control with Registrant

See Item 31.

Item 30. Indemnification

Reference is made to Article IV of the Declaration of Trust of Pyxis Funds II (�Registrant�) filed as Exhibit (a)(1) to this
Registration Statement. Insofar as indemnification for liability arising under the Securities Act of 1933 as amended (the �Securities
Act�), may be permitted for Trustees, officers and controlling persons of Registrant pursuant to provisions of Registrant�s Declaration
of Trust, or otherwise, Registrant has been advised that, in the opinion of the Securities and Exchange Commission, such
indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for
indemnification against such liabilities (other than the payment by Registrant of expenses incurred or paid by a Trustee, officer, or
controlling person of Registrant in the successful defense of any action, suit or proceeding) is asserted by such Trustee, officer or
controlling person in connection with the securities being registered, Registrant will, unless in the opinion of its counsel the matter has
been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is
against public policy as expressed in the Securities Act and will be governed by the final adjudication of such issue.

Item 31. Business and Other Connections of Investment Advisers

(a) The description of the business of Pyxis Capital, L.P. (�Pyxis�), the investment adviser, is set forth under the caption
�Management of the Funds� in the Prospectus and under the caption �Management of the Trust� in the SAI, each forming part of this
Registration Statement. The information as to other businesses, if any, and the directors and officers of Pyxis is set forth in its Form
ADV, on file with the SEC (801-69968), and is incorporated herein by reference.

(b) The description of the business of Anchor Capital Management Group, Inc. (�Anchor�), the investment sub-adviser for Pyxis
Alpha Trend Strategies Fund and Pyxis Alternative Income Fund, is set forth under the caption �Management of the Funds� in the
Prospectus and under the caption �Management of the Trust� in the SAI, each forming part of this Registration Statement. The
information as to other businesses, if any, and the directors and officers of Anchor is set forth in its Form ADV, on file with the SEC
(801-61643), and is incorporated herein by reference.

(c) The description of the business of Highland Capital Management, L.P. (�HCMLP�), the investment sub-adviser for Pyxis
Energy MLP Fund (formerly Pyxis Energy and Materials Fund), is set forth under the caption �Management of the Funds� in the
Prospectus and under the caption �Management of the Trust� in the SAI, each forming part of this Registration Statement. The
information as to other businesses, if any, and the directors and officers of HCMLP is set forth in its Form ADV, on file with the SEC
(801-54874), and is incorporated herein by reference.

(d) The description of the business of Incline Capital, LLC (�Incline�), the investment sub-adviser for Pyxis Trend Following
Fund, is set forth under the caption �Management of the Funds� in the Prospectus and under the caption �Management of the Trust� in
the SAI, each forming part of this Registration Statement. The information as to other businesses, if any, and the directors and officers
of Incline is set forth in its Form ADV, on file with the SEC (801-69747), and is incorporated herein by reference.

(e) The description of the business of GE Asset Management Incorporated (�GEAM�), the investment sub-adviser for Pyxis Core
America Equity Fund, Pyxis Premier Growth Equity Fund, Pyxis Small-Cap Equity Fund, Pyxis Global Select Equity Fund (formerly
Pyxis Global Equity Fund), Pyxis International Equity Fund, Pyxis Fixed Income Fund, Pyxis Tax-Exempt Fund and Pyxis Total Return
Fund, is set forth under the caption �Management of the Funds� in the Prospectus and under the caption �Management of the Trust� in
the SAI, each forming part of this Registration Statement. The information as to other businesses, if any, and the directors and officers
of GEAM is set forth in its Form ADV, on file with the SEC (801-31947), and is incorporated herein by reference.

(f) The description of the business of Brookmont Capital Management, LLC (�Brookmont�), the investment sub-adviser for Pyxis
Dividend Equity Fund, is set forth under the caption �Management of the Funds� in the Prospectus and under the caption �Management
of the Trust� in the SAI, each forming part of this Registration Statement. The information as to other businesses, if any, and the
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directors and officers of Brookmont is set forth in its Form ADV, on file with the SEC (801-68533), and is incorporated herein by
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(g) The description of the business of Palisade Capital Management, L.L.C. (�Palisade�), an investment sub-adviser for Pyxis

Small-Cap Equity Fund, is set forth under the caption �Management of the Funds� in the Prospectus and under the caption
�Management of the Trust� in the SAI, each forming part of this Registration Statement. The information as to other businesses, if any,
and the directors and officers of Palisade is set forth in its Form ADV, on file with the SEC (801-48401), and is incorporated herein by
reference.

(h) Cummings Bay Capital Management, L.P. (�CBCM�), Acis Capital Management, L.P., Tunstall Capital Management, L.P,
NexPoint Advisors, L.P. and Highland Capital Management, L.P. and Granite Bay Advisors, L.P., each with its principal place of
business located at 200 Crescent Court, Suite 700, Dallas, Texas 75201, are registered investment advisers affiliated with Pyxis. The
following are officers of CBCM:

(1) James D. Dondero, President

(2) Thomas Surgent, Chief Compliance Officer

The following is an officer of Acis Capital Management, L.P., Tunstall Capital Management, L.P., and Granite Bay Advisors,
L.P.:

(1) Thomas Surgent, Chief Compliance Officer

The following is an officer of NexPoint Advisors, L.P.:

(1) Brian Mitts, Secretary

(2) Alan Head, Chief Compliance Officer

(3) Ethan Powell, President

(4) Frank Waterhouse, Treasurer

The following is an officer of Highland Capital Management, L.P.:

(1) Mark Okada, Chief Investment Officer

(2) Scott Ellington, Chief Legal Officer and General Counsel

(3) Thomas Surgent, Chief Compliance Officer

(4) Frank Waterhouse, Chief Financial Officer

Item 32. Principal Underwriters

(a) Foreside Funds Distributors LLC (f/k/a BNY Mellon Distributors LLC) (the �Distributor�) serves as principal underwriter
for the following investment companies registered under the Investment Company Act of 1940, as amended:

Aston Funds
E.I.I. Realty Securities Trust
FundVantage Trust
GuideStone Funds
Pyxis Funds I
Pyxis Funds II
Kalmar Pooled Investment Trust

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Table of Contents
Matthews International Funds (d/b/a Matthews Asia Funds)
Metropolitan West Funds
The Motley Fool Funds Trust
New Alternatives Fund, Inc.
Old Westbury Funds, Inc.
The RBB Fund, Inc.
Stratton Multi-Cap Fund, Inc.
Stratton Real Estate Fund, Inc.
The Stratton Funds, Inc.
The Torray Fund
Versus Global Multi-Manager Real Estate Income Fund LLC

(b) Foreside�s main business address is 899 Cassatt Road, 400 Berwyn Park, Suite 110, Berwyn, PA 19312. Foreside. The following is a
list of the directors and executive officers of Foreside:

(1) Name and Principal
Business Address*

(2) Positions and Offices
with Underwriter

(3) Positions and Offices
with Registrant

Mark A. Fairbanks� President and Manager None

Richard J. Berthy� Vice President, Treasurer and
Manager None

Bruno S. DiStefano Vice President None

Ronald C. Berge Vice President None

Susan K. Moscaritolo Vice President and Chief
Compliance Officer None

Lisa S. Clifford� Vice President None

Jennifer E. Hoopes� Secretary None

Nishant Bhatnagar� Assistant Secretary None

* The principal business address for each individual unless otherwise noted is Foreside Funds Distributors LLC, 899 Cassatt Road, 400
Berwyn Park, Suite 110, Berwyn, PA 19312

� The principal business address for this individual is Foreside Funds Distributors LLC, Three Canal Plaza, Suite 100, Portland, ME
04101

(c) Not Applicable

Item 33. Location of Accounts and Records

(1) Boston Financial Data Services Inc., 2000 Crown Colony Drive Quincy, Massachusetts 02169-09534 (records relating to its
function as transfer agent and accounting services agent).

(2) Foreside Funds Distributors, LLC, 899 Cassatt Road, 400 Berwyn Park, Suite 110, Berwyn, PA 19312 (records relating to its
function as distributor).

(3) State Street Bank and Trust Company, 200 Clarendon Street, 16th Floor Boston, MA 02116 (records relating to its function as
custodian and administrator).

(4) Pyxis Capital, L.P., 200 Crescent Court, Suite 700, Dallas, Texas 75201 (records relating to its function as adviser and as
administrator).
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Item 34. Management Services

Not applicable.

Item 35. Undertakings

Not applicable.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended (the �Securities Act�), and the Investment Company Act of
1940, as amended (the �1940 Act�), Registrant certifies that it meets all of the requirements for effectiveness of this Registration
Statement under Rule 485(b) under the Securities Act and has duly caused this Post Effective Amendment No. 106 under the Securities
Act and Amendment No. 108 under the 1940 Act to be signed on its behalf by the undersigned, duly authorized, in the City of Dallas,
State of Texas on this 28th day of January, 2013.

By: /s/ Ethan Powell
Ethan Powell
Executive Vice President and Secretary

Pursuant to the requirements of the Securities Act of 1933, this Post-Effective Amendment No. 106 to Registrant�s Registration
Statement on Form N-1A has been signed below by the following persons in the capacities and on the dates indicated.

Signature Title Date

/s/ Ethan Powell
Ethan Powell

Trustee, Executive Vice President and
Secretary (Principal Executive Officer)

January 28, 2013

/s/ Timothy K. Hui*
Timothy K. Hui

Trustee January 28, 2013

/s/ Scott F. Kavanaugh*
Scott F. Kavanaugh

Chairman of the Board, Trustee January 28, 2013

/s/ James F. Leary*
James F. Leary

Trustee January 28, 2013

/s/ Bryan A. Ward*
Bryan A. Ward

Trustee January 28, 2013

/s/ Brian Mitts*
Brian Mitts

Treasurer (Principal Financial Officer and
Principal Accounting Officer)

January 28, 2013

* By: /s/ Ethan Powell
Ethan Powell
Attorney in Fact**

January 28, 2013

** Pursuant to power of attorney filed with the SEC on July 13, 2011 as part of Post-Effective Amendment No. 62 to the Registration
Statement under the Securities Act and Amendment No. 64 to the Registration Statement under the 1940 Act.
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Exhibit Index

Exhibit No.

(a)(6) Amended and Restated Designation of Series and Classes, dated January 17, 2013.

(g)(1) Master Custodian Agreement between State Street Bank and Trust Company (�State Street�) and the series of Pyxis
Funds II listed on Appendix A thereto (as Exhibit A may be amended from time to time).

(g)(2) Exhibits A and B to the Transfer Agency Service Agreement between State Street and the series of Pyxis Funds II
listed on Appendix A thereto (as Exhibit A may be amended from time to time).

(h)(5) Transfer Agency and Service Agreement between Boston Financial Data Services, Inc. and the series of Pyxis
Funds II listed on Schedule A thereto (as Schedule A may be amended from time to time).

(h)(8) Master Administration Agreement between State Street and the series of Pyxis Funds II listed on Appendix A
thereto (as Exhibit A may be amended from time to time).

(h)(9) Master Sub-Administration Agreement between State Street and Pyxis Capital, L.P.

(h)(11) Expense Limitation and Recoupment Agreement between Pyxis and the Registrant with respect to Pyxis Dividend
Equity Fund.

(h)(12) Expense Limitation and Recoupment Agreement between Pyxis and the Registrant with respect to Pyxis Energy
MLP Fund (formerly, Pyxis Energy and Materials Fund).

(h)(13) Expense Limitation and Recoupment Agreement between Pyxis and the Registrant with respect to Pyxis/iBoxx
Senior Loan ETF.

(j) Consent of Independent Registered Public Accounting Firm.

(q)(2) Secretary�s Certificate certifying resolution by the Board of Trustees of the Trust required pursuant to Rule 483
under Securities Act of 1933, as amended.
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Exhibit (a)(6)

PYXIS FUNDS II
AMENDED AND RESTATED DESIGNATION OF SERIES AND CLASSES OF

SHARES OF BENEFICIAL INTEREST

WHEREAS, the Trustees of Pyxis Funds II (formerly, Highland Funds II and, before that, GE Funds), a Massachusetts Business
Trust (the �Trust�), acting pursuant to Section 5.11 of the Trust�s Declaration of Trust dated August 10, 1992, as amended from time to
time (the �Declaration�), by unanimous written consent dated August 24, 1992, established and designated the initial series of the Trust
as GE Multi-Style U.S. Equity Fund and, by unanimous written consent dated November 10, 1992, established the following five
additional series of the Trust:

GE Tax-Exempt Income Fund
GE Fixed Income Fund
GE Global Equity Fund
GE Strategic Investment Fund
GE Money Market Fund

and an Instrument Evidencing Establishment and Designation of Series of Shares of Beneficial Interest, $.001 Par Value per Share dated
November 11, 1992 was filed on November 24, 1992 with the Secretary of the Commonwealth;

WHEREAS, the Trustees, by unanimous written consent dated December 1, 1992, redesignated GE Tax-Exempt Income Fund as
GE Tax-Exempt Fund and GE Multi-Style U.S. Equity Fund as GE U.S. Equity Fund and a Certificate of Amendment and Declaration
of Trust and Change of Series Designation dated December 1, 1992 was filed on December 10, 1992 with the Secretary of the
Commonwealth;

WHEREAS, by an instrument executed on November 29, 1993, the following series were divided into Class A Shares, Class B
Shares, Class C Shares and Class D Shares:1

GE U.S. Equity Fund
GE Tax-Exempt Fund
GE Fixed Income Fund
GE Global Equity Fund
GE Strategic Investment Fund
GE Money Market Fund

and an Establishment and Designation of Classes dated November 29, 1993 was filed on November 29, 1993 with the Secretary of the
Commonwealth;

WHEREAS, the Trustees, by action taken at a meeting held on March 1, 1994, established and designated two additional series of
the Trust as GE International Equity Fund and GE Short-Term Government Fund effective March 1, 1994 and by an instrument dated
March 1, 1994, the shares of each such series were divided into Class A Shares, Class B Shares, Class C Shares and Class D Shares and
an Instrument Evidencing Establishment and Designation of Series of Shares of Beneficial Interest, $.001 Par Value per Share and an
Establishment and Designation of Classes dated March 1, 1994 were filed together as one instrument with the Secretary of the
Commonwealth on March 1, 1994;

1 All issued and outstanding Shares of these Series were redesignated Class C Shares except those owned by banks, insurance
companies and industrial corporations each purchasing Shares for their own account; investment management programs of
financial institutions that contemplated purchasing shares of investment companies managed by an adviser unaffiliated with the
financial institution; financial institutions investing in their fiduciary capacity on behalf of clients or customers; tax-exempt
investors, including defined benefit or contribution plans, plans established under Section 403(b) of the Code, trusts established
under Section 501(c)(9) of the Code to fund the payment of certain welfare benefits, 401(k) Plans that did not choose to invest in
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Class A Shares, charitable, religious and educational institutions, and foundations and endowments of those investors; and
investment companies not managed or sponsored by GEIM or any affiliate of GEIM, which were redesignated Class D Shares.
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WHEREAS, the Trustees, by action taken at a meeting held on May 12, 1994, established and designated two additional series of
the Trust as GE International Fixed Income Fund and GE Mid-Cap Growth Fund and by an instrument dated June 15, 1994, the shares
of each such series were divided into Class A Shares, Class B Shares, Class C Shares and Class D Shares and an Establishment and
Designation of Classes and an Instrument Evidencing Establishment and Designation of Series of Shares of Beneficial Interest, $.001
Par Value per Share dated June 15, 1994 were filed together as one instrument with the Secretary of the Commonwealth on June 20,
1994;

WHEREAS, the Trustees, by unanimous written consent dated July 11, 1996, established and designated an additional series of the
Trust as GE Premier Growth Equity Fund and an Instrument Evidencing Establishment and Designation of Series of Shares of
Beneficial Interest, $.001 Par Value per Share dated July 22, 1996 was filed on July 30, 1996 with the Secretary of the Commonwealth;

WHEREAS, by an instrument executed on July 22, 1996 the shares of the series of the Trust designated GE Premier Growth
Equity Fund were divided into Class A Shares, Class B Shares, Class C Shares and Class D Shares and an Establishment and
Designation of Classes dated July 22, 1996 was filed on July 30, 1996 with the Secretary of the Commonwealth;

WHEREAS, the Trustees, by action taken at a meeting held on May 15, 1997, established and designated two additional series of
the Trust as GE Government Securities Fund and GE Value Equity Fund and an Instrument Evidencing Establishment and Designation
of Series of Shares of Beneficial Interest, $.001 Par Value per Share dated May 30, 1997 was filed on June 2, 1997 with the Secretary of
the Commonwealth;

WHEREAS, by an instrument executed on May 30, 1997, the shares of beneficial interest of the series of the Trust designated GE
Government Securities Fund and GE Value Equity Fund were divided into four classes of Shares, designated Class A Shares, Class B
Shares, Class C Shares and Class D Shares, and an Establishment and Designation of Classes dated May 30, 1997 was filed on June 2,
1997 with the Secretary of the Commonwealth;

WHEREAS, the Trustees, by action taken at a meeting held on May 8, 1998, established and designated four additional series of
the Trust as GE Small-Cap Value Equity Fund, GE Small-Cap Growth Equity Fund, GE Mid-Cap Value Equity Fund and GE High
Yield Fund and an Instrument Evidencing Establishment and Designation of Series of Shares of Beneficial Interest, $.001 Par Value per
Share was filed on May 13, 1998 with the Secretary of the Commonwealth;

WHEREAS, the Trustees, by action taken at a meeting held on May 8, 1998, divided the shares of beneficial interest of the series
of the Trust designated GE Small-Cap Value Equity Fund, GE Small-Cap Growth Equity Fund, GE Mid-Cap Value Equity Fund and GE
High Yield Fund into four classes of Shares, designated Class A Shares, Class B Shares, Class C Shares and Class D Shares and an
Establishment and Designation of Classes dated May 8, 1998 was filed on May 13, 1998 with the Secretary of the Commonwealth;

WHEREAS, the Trustees, by action taken at a meeting held on November 6, 1998, established and designated two additional
series of the Trust as GE Emerging Markets Fund and GE Europe Equity Fund and an Instrument Evidencing Establishment and
Designation of Series of Shares of Beneficial Interest, $.001 Par Value per Share dated November 6, 1998 was filed on January 20, 1999
with the Secretary of the Commonwealth;

WHEREAS, the Trustees, by action taken at a meeting held on November 6, 1998, divided the shares of beneficial interest of the
series of the Trust designated GE Europe Equity Fund and GE Emerging Markets Fund into four classes of Shares, designated Class A
Shares, Class B Shares, Class C Shares and Class D Shares, and an Establishment and Designation of Classes dated November 6, 1998
was filed on January 20, 1999 with the Secretary of the Commonwealth;

-2-
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WHEREAS, by action taken by the Trustees at a meeting held on June 11, 1999 and by an instrument executed on February 10,
2000:

(1) the issued and outstanding Class C Shares of GE Value Equity Fund, GE Mid-Cap Growth Fund, GE Government Securities Fund
and GE Tax-Exempt Fund were reclassified as Class A Shares as of the close of business on September 17, 1999, with such
Class C Shares to be entitled to all the rights and preferences accorded to Class A Shares under the Declaration and under the
Establishment and Designation of Classes with respect to such Series, and the Class C Shares of those series were no longer
offered as of that date;

(2) the issued and outstanding Class A Shares of GE U.S. Equity Fund, GE Premier Growth Equity Fund, GE Mid-Cap Value Equity
Fund, GE Small-Cap Value Equity Fund, GE Global Equity Fund, GE International Equity Fund, GE Europe Equity Fund, GE
Emerging Markets Fund, GE Fixed Income Fund, GE Short-Term Government Fund, GE High Yield Fund and GE Strategic
Investment Fund were reclassified as Class C Shares and such Class C Shares were then designated as Class A Shares (identical in
all respects to Class C Shares except for the title of the Class) and Class C Shares of those series were no longer offered as of the
close of business on September 17, 1999; and

(3) the Class D Shares of each of the series mentioned above were redesignated as Class Y Shares of such series as of the close of
business on September 17, 1999 with such Class Y Shares having all the rights and preferences previously afforded to such Class
D Shares and the Class D Shares were no longer offered as of such date;

and two separate Amendments to Establishment and Designation of Classes dated June 11, 1999 and February 10, 2000 were filed with
the Secretary of the Commonwealth on September 9, 1999 and February 17, 2000, respectively;

WHEREAS, by action taken by the Trustees at a meeting held on September 16, 1999 and by instrument executed on February 10,
2000, the shares of each Series designated GE Value Equity Fund, GE Mid-Cap Growth Fund, GE Government Securities Fund, GE
Tax-Exempt Fund, GE U.S. Equity Fund, GE Premier Growth Equity Fund, GE Mid-Cap Value Equity Fund, GE Small-Cap Value
Equity Fund, GE Global Equity Fund, GE International Equity Fund, GE Europe Equity Fund, GE Emerging Markets Fund, GE Fixed
Income Fund, GE Short-Term Government Fund, GE High Yield Fund and GE Strategic Investment Fund were divided into an
additional class of shares designated Class C Shares, effective as of September 17, 1999, and two separate Amendments to
Establishment and Designation of Classes dated September 17, 1999 and February 10, 2000 were filed with the Secretary of the
Commonwealth on September 23, 1999 and February 17, 2000, respectively;

WHEREAS, the Trustees, by action taken at a meeting held on December 13, 1999, established and designated four additional
series of the trust as GE Premier Research Equity Fund, GE Premier Value Equity Fund, GE Premier International Equity Fund and GE
S&P 500 Index Fund and an Instrument Evidencing Establishment and Designation of Series of Shares of Beneficial Interest, $.001 Par
Value per Share dated March 16, 2000 was filed on March 21, 2000 with the Secretary of the Commonwealth;

WHEREAS, the Trustees, by action taken at a meeting held on December 13, 1999, authorized the division of the shares of
beneficial interest of the series of the Trust designated GE Premier Research Equity Fund, GE Premier Value Equity Fund and GE
Premier International Equity Fund into four classes of Shares, within the meaning of Section 5.22 of the Declaration, designated Class A
Shares, Class B Shares, Class C Shares and Class Y Shares and an Establishment and Designation of Classes dated March 16, 2000 was
filed on March 21, 2000 with the Secretary of the Commonwealth;

WHEREAS, the Trustees terminated the series GE Emerging Markets Fund effective May 31, 2002 or such other date as
determined by the officers of the Trust by filing on June 3, 2002 an Instrument of Termination with the Secretary of the Commonwealth;

WHEREAS, the Trustees terminated the series GE Europe Equity Fund, GE High Yield Fund and GE S&P 500 Index Fund
effective February 28, 2003 or such other date as determined by the officers of the Trust by filing on March 5, 2003 an Instrument of
Termination of Series with the Secretary of the Commonwealth;

WHEREAS, the Trustees terminated the series GE Mid Cap Growth Fund, GE Mid Cap Value Equity Fund, GE Premier Research
Equity Fund and GE Premier International Equity Fund effective September 23, 2003 or such other date as determined by the officers of
the Trust by filing on September 23, 2003 an Instrument of Termination of Series with the Secretary of the Commonwealth;
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WHEREAS, the Trustees terminated the series GE Premier Value Equity Fund effective May 26, 2004 or such other date as
determined by the officers of the Trust by filing on May 26, 2004 an Instrument of Termination of Series with the Secretary of the
Commonwealth;

WHEREAS, the Trustees, by action taken at a meeting held on December 16, 2005, redesignated GE Small-Cap Value Equity
Fund as GE Small-Cap Equity Fund;

WHEREAS, the Trustees, by action taken at a meeting held on December 12, 2007, reclassified the issued and outstanding Classes
of Shares of GE Money Market Fund as Retail Share Class and divided the Series into an additional class of Shares, designated the
Institutional Share Class, effective January 29, 2008;

WHEREAS, the Trustees, by action taken at a meeting held on December 12, 2007, redesignated GE Value Equity Fund as GE
Core Value Equity Fund effective January 29, 2008;

WHEREAS, the Trustees, by action taken at a meeting held on December 12, 2007, established an additional class of Shares,
designated Class R Shares, for each of the following Series:

GE U.S. Equity Fund
GE Core Value Equity Fund
GE Small-Cap Equity Fund
GE Global Equity Fund
GE International Equity Fund
GE Premier Growth Equity Fund
GE Fixed Income Fund
GE Short-Term Government Fund
GE Strategic Investment Fund

effective January 29, 2008;

WHEREAS, the Class Y Shares were authorized as a class of GE Government Securities Fund on June 11, 1999 but were never
authorized for issuance;

WHEREAS, the Trustees, by action taken at a meeting held on December 12, 2007, determined to amend and restate each of the
foregoing prior designations in their entirety into one new instrument, an Amended and Restated Designation of Series and Classes of
Shares of Beneficial Interests as of such date;

WHEREAS, the Trustees, by action taken at meetings held on May 5, 2008 and June 11, 2008, established and designated two
additional series of the Trust as GE Emerging Markets Equity Fund and GE High Yield Fund;

WHEREAS, the Trustees, by action taken at meetings held on May 5, 2008 and June 11, 2008, authorized the division of the
shares of beneficial interest of the series of the Trust designated as GE Emerging Markets Equity Fund and GE High Yield Fund into
four classes of Shares, within the meaning of Section 5.22 of the Declaration, designated Class A, Class C, Class R and Class Y Shares;

WHEREAS, the Trustees, by action taken at a meeting held on September 26, 2008 redesignated GE Strategic Investment Fund as
GE Total Return Fund effective January 29, 2009;

WHEREAS, the Trustees, by action taken at a meeting held on September 20, 2010, authorized name changes to each of the Series
to remove the designation �GE� from the name and replace it with �Highland�, such change to take effect as of the change to the name
of the Trust to Highland Funds II on February 22, 2011;

WHEREAS, the Trustees, by action taken at a meeting held on July 7, 2011, established and designated an additional series of the
Trust as Highland Trend Following Fund;
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WHEREAS, the Trustees, by action taken at a meeting held on July 7, 2011authorized the division of the shares of beneficial
interest of the series of the Trust designated as Highland Trend Following Fund into four classes of Shares, within the meaning of
Section 5.22 of the Declaration, designated Class A, Class C, Class R and Class Y Shares;

WHEREAS, the Trustees, by action taken at a meeting held on September 9, 2011established and designated five additional series
of the Trust as Highland Energy and Materials Fund, Highland Dividend Equity Fund, Highland Alpha Trend Strategies Fund, Highland
Natural Resources Fund, and Highland Alternative Income Fund, and authorized the division of the shares of beneficial interest of each
such series of the Trust designated into four classes of Shares, within the meaning of Section 5.22 of the Declaration, designated
Class A, Class C, Class R and Class Y Shares.

WHEREAS, the Trustees, by action taken by written consent on December 31, 2012, authorized name changes to each of the
Series to remove the designation �Highland� from the name and replace it with �Pyxis�, such change to take effect as of the change to
the name of the Trust to Pyxis Funds II on January 9, 2012;

WHEREAS, the Trustees, by action taken at a meeting held on January 12, 2012, authorized a name change for Pyxis Core Value
Equity Fund to �Pyxis Core America Equity Fund�, such change to take effect as of January 27, 2012;

WHEREAS, the Trustees, by action taken at a meeting held on February 17, 2012 authorized the division of the shares of
beneficial interest of the series of the Trust designated as Pyxis Frontier Debt Fund into four classes of Shares, within the meaning of
Section 5.22 of the Declaration, designated Class A, Class C, Class R and Class Y Shares;

WHEREAS, the Trustees, by action taken at a meeting held on September 14, 2012, authorized the reorganization of Pyxis U.S.
Equity Fund into Pyxis Core America Equity Fund, such reorganization to be consummated on September 30, 2012;

WHEREAS, the Trustees, by action taken at a meeting held on September 14, 2012, authorized the reorganization of each of Pyxis
Government Securities Fund and Pyxis Short-Term Government Fund into Pyxis Fixed Income Fund, such reorganization to be
consummated on September 30, 2012;

WHEREAS, the Trustees, by action taken at a meeting held on November 30, 2012, authorized a name change for Pyxis Global
Equity Fund to �Pyxis Global Select Equity Fund�, such change to take effect as of November 30, 2012;

WHEREAS, the Trustees, by action taken at a meeting held on November 30, 2012, authorized a name change for Pyxis Energy
and Materials Fund to �Pyxis MLP Energy Fund�, such change to take effect as of November 30, 2012;

WHEREAS, the Trustees, by action taken at a meeting held on January 17, 2013, authorized the reorganization of each of Pyxis
Global Select Equity Fund and Pyxis International Equity Fund into Pyxis Core America Equity Fund, such reorganization to be
consummated on April 1, 2013;

WHEREAS, the Trustees, by action taken at a meeting held on January 17, 2013, authorized a name change for Pyxis Core
America Equity Fund to �Pyxis Global Opportunities Fund�, such change to take effect as of April 1, 2013;

NOW THEREFORE, in order to incorporate the foregoing, this Designation be and hereby is amended and restated in its entirety
as of the 1st day of April, 2013 as follows:

The series and corresponding classes of series as of April 1, 2013 are as follows:

Pyxis Tax-Exempt Fund Class A Shares, Class B Shares, Class C Shares and Class Y Shares
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Pyxis Fixed Income Fund Class A Shares, Class B Shares, Class C Shares, Class R Shares and Class Y
Shares

Pyxis Total Return Fund Class A Shares, Class B Shares, Class C Shares, Class R Shares and Class Y
Shares

Pyxis Money Market Fund II Retail Share Class, Institutional Share Class

Pyxis International Fixed Income Fund Class A Shares, Class B Shares, Class C Shares and Class Y Shares

Pyxis Premier Growth Equity Fund Class A Shares, Class B Shares, Class C Shares, Class R Shares and Class Y
Shares

Pyxis Global Opportunities Fund Class A Shares, Class B Shares, Class C Shares, Class R Shares and Class Y
Shares

Pyxis Emerging Markets Equity Fund Class A Shares, Class C Shares, Class R Shares and Class Y Shares

Pyxis High Yield Fund Class A Shares, Class C Shares, Class R Shares and Class Y Shares

Pyxis Small-Cap Equity Fund Class A Shares, Class B Shares, Class C Shares, Class R Shares and Class Y
Shares

Pyxis Small-Cap Growth Equity Fund Class A Shares, Class B Shares, Class C Shares and Class Y Shares

Pyxis Trend Following Fund Class A Shares, Class C Shares, Class R Shares and Class Y Shares

Pyxis MLP Energy Fund Class A Shares, Class C Shares, Class R Shares and Class Y Shares

Pyxis Dividend Equity Fund Class A Shares, Class C Shares, Class R Shares and Class Y Shares

Pyxis Alpha Trend Strategies Fund Class A Shares, Class C Shares, Class R Shares and Class Y Shares

Pyxis Natural Resources Fund Class A Shares, Class C Shares, Class R Shares and Class Y Shares

Pyxis Alternative Income Fund Class A Shares, Class C Shares, Class R Shares and Class Y Shares

Pyxis Frontier Debt Fund Class A Shares, Class C Shares, Class R Shares and Class Y Shares

with each such series to have the relative rights and preferences as set forth in paragraphs (a) through (f) of Section 5.11 of the
Declaration and each class of shares to be entitled to all the rights and preferences accorded to shares under the Declaration.
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IN WITNESS WHEREOF, the undersigned, being the Secretary, has hereunto set his hand as of the 17th day of January, 2013.

Pyxis Funds II

By: /s/ Ethan Powell
Ethan Powell
Executive Vice President and Secretary
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Exhibit (g)(1)

MASTER CUSTODIAN AGREEMENT

This Agreement is made as of October 1, 2012 by and among each management investment company identified on Appendix A
and Appendix B hereto (each such investment company and each management investment company made subject to this Agreement in
accordance with Section 19.5 below, shall hereinafter be referred to as a �Fund�), and STATE STREET BANK AND TRUST COMPANY, a
Massachusetts trust company (the �Custodian�).

WITNESSETH:

WHEREAS, each Fund may or may not be authorized to issue shares of common stock or shares of beneficial interest in separate
series (�Shares�), with each such series representing interests in a separate portfolio of securities and other assets;

WHEREAS, each Fund so authorized intends that this Agreement be applicable to each of its series set forth on Appendix A and
Appendix B hereto (such series together with all other series subsequently established by the Fund and made subject to this Agreement
in accordance with Section 19.6 below, shall hereinafter be referred to as the �Portfolio(s)�);

WHEREAS, each Fund not so authorized intends that this Agreement be applicable to it and all references hereinafter to one or
more �Portfolio(s)� shall be deemed to refer to such Fund(s);

WHEREAS, each Fund listed on Appendix B hereto (each a �Pyxis ETF� and collectively the �Pyxis ETFs�), which is an
exchange traded fund, will issue and redeem shares of each Portfolio only in aggregations of Shares known as �Creation Units,�
generally in exchange for a basket of certain equity or fixed income securities and a specified cash payment, as more fully described in
the currently effective prospectus and statement of additional information of each Fund related to the Portfolio (collectively, the
�Prospectus�);

WHEREAS, the nature of the Pyxis ETFs requires that Sections 2.14, 2.15 and 7A of the Agreement apply to the Pyxis ETFs only;
and

NOW, THEREFORE, in consideration of the mutual covenants and agreements hereinafter contained, the parties hereto agree as
follows:

SECTION 1. EMPLOYMENT OF CUSTODIAN AND PROPERTY TO BE HELD BY IT.

Each Fund hereby employs the Custodian as a custodian of assets of the Portfolios, including securities which the Fund, on behalf of the
applicable Portfolio, desires to be held in places within the United States (�domestic securities�) and securities it desires to be held
outside the United States (�foreign securities�). Each Fund, on behalf of its Portfolio(s), agrees to deliver to the Custodian all securities
and cash of the Portfolios, and all payments of income, payments of principal or capital distributions received by it with respect to all
securities owned by the Portfolio(s) from time to time, and the cash consideration received by it for such Shares as may be issued or
sold from time to time. The Custodian shall not be responsible for any property of a Portfolio which is not received by it or
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which is delivered out in accordance with Proper Instructions (as such term is defined in Section 8 hereof) including, without limitation,
Portfolio property (i) held by brokers, private bankers or other entities on behalf of the Portfolio (each a �Local Agent�), (ii) held by
Special Sub-Custodians (as such term is defined in Section 6 hereof), (iii) held by entities which have advanced monies to or on behalf
of the Portfolio and which have received Portfolio property as security for such advance(s) (each a �Pledgee�), or (iv) delivered or
otherwise removed from the custody of the Custodian (a) in connection with any Free Trade (as such term is defined in Sections 2.2(14)
and 2.6(7) hereof) or (b) pursuant to Special Instructions (as such term is defined in Section 8 hereof). With respect to uncertificated
shares (the �Underlying Shares�) of registered �investment companies� (as defined in Section 3(a)(1) of the Investment Company Act
of 1940, as amended from time to time (the �1940 Act�)), whether in the same �group of investment companies� (as defined in
Section 12(d)(1)(G)(ii) of the 1940 Act) or otherwise, including pursuant to Section 12(d)(1)(F) of the 1940 Act (hereinafter sometimes
referred to as the �Underlying Portfolios�) the holding of confirmation statements that identify the shares as being recorded in the
Custodian�s name on behalf of the Portfolios will be deemed custody for purposes hereof.

Upon receipt of Proper Instructions, the Custodian shall on behalf of the applicable Portfolio(s) from time to time employ one or more
sub-custodians located in the United States, but only in accordance with an applicable vote by the Board of Trustees or the Board of
Directors of the Fund (as appropriate, and in each case, the �Board�) on behalf of the applicable Portfolio(s), and provided that the
Custodian shall have no more or less responsibility or liability to any Fund on account of any actions or omissions of any sub-custodian
so employed than any such sub-custodian has to the Custodian. The Custodian may place and maintain each Fund�s foreign securities
with foreign banking institution sub-custodians employed by the Custodian and/or foreign securities depositories, all as designated in
Schedules A and B hereto, but only in accordance with the applicable provisions of Sections 3 and 4 hereof.

SECTION 2. DUTIES OF THE CUSTODIAN WITH RESPECT TO PROPERTY OF THE PORTFOLIOS TO BE HELD IN THE UNITED STATES.

SECTION 2.1 HOLDING SECURITIES. The Custodian shall hold and physically segregate for the account of each Portfolio all non-
cash property, to be held by it in the United States, including all domestic securities owned by such Portfolio other than (a) securities
which are maintained pursuant to Section 2.8 in a clearing agency which acts as a securities depository or in a book-entry system
authorized by the U.S. Department of the Treasury (each, a �U.S. Securities System�) and (b) Underlying Shares owned by each Fund
which are maintained pursuant to Section 2.10 hereof in an account with State Street Bank and Trust Company or such other entity
which may from time to time act as a transfer agent for the Underlying Portfolios and with respect to which the Custodian is provided
with Proper Instructions (the �Underlying Transfer Agent�).

SECTION 2.2 DELIVERY OF SECURITIES. The Custodian shall release and deliver domestic securities owned by a Portfolio held by
the Custodian, in a U.S. Securities System account of the Custodian or in an account at the Underlying Transfer Agent, only upon
receipt of Proper Instructions on behalf of the applicable Portfolio, which may be continuing instructions when deemed appropriate by
the parties, and only in the following cases:

1) Upon sale of such securities for the account of the Portfolio in accordance with customary or established market practices
and procedures, including, without limitation, delivery to the purchaser thereof or to a dealer therefor (or an agent of such
purchaser or dealer) against expectation of receiving later payment;
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2) Upon the receipt of payment in connection with any repurchase agreement related to such securities entered into by the
Portfolio;

3) In the case of a sale effected through a U.S. Securities System, in accordance with the provisions of Section 2.8 hereof;

4) To the depository agent in connection with tender or other similar offers for securities of the Portfolio;

5) To the issuer thereof or its agent when such securities are called, redeemed, retired or otherwise become payable; provided
that, in any such case, the cash or other consideration is to be delivered to the Custodian;

6) To the issuer thereof, or its agent, for transfer into the name of the Portfolio or into the name of any nominee or nominees of
the Custodian or into the name or nominee name of any agent appointed pursuant to Section 2.7 or into the name or nominee
name of any sub-custodian appointed pursuant to Section 1; or for exchange for a different number of bonds, certificates or
other evidence representing the same aggregate face amount or number of units; provided that, in any such case, the new
securities are to be delivered to the Custodian;

7) Upon the sale of such securities for the account of the Portfolio, to the broker or its clearing agent, against a receipt, for
examination in accordance with �street delivery� custom; provided that in any such case, the Custodian shall have no
responsibility or liability for any loss arising from the delivery of such securities prior to receiving payment for such
securities except as may arise from the Custodian�s own negligence or willful misconduct;

8) For exchange or conversion pursuant to any plan of merger, consolidation, recapitalization, reorganization or readjustment of
the securities of the issuer of such securities, or pursuant to provisions for conversion contained in such securities, or
pursuant to any deposit agreement; provided that, in any such case, the new securities and cash, if any, are to be delivered to
the Custodian;

9) In the case of warrants, rights or similar securities, the surrender thereof in the exercise of such warrants, rights or similar
securities or the surrender of interim receipts or temporary securities for definitive securities; provided that, in any such case,
the new securities and cash, if any, are to be delivered to the Custodian;
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10) For delivery in connection with any loans of securities made by the Portfolio (a) against receipt of collateral as agreed from
time to time by the Fund on behalf of the Portfolio, except that in connection with any loans for which collateral is to be
credited to the Custodian�s account in the book-entry system authorized by the U.S. Department of the Treasury, the
Custodian will not be held liable or responsible for the delivery of securities owned by the Portfolio prior to the receipt of
such collateral or (b) to the lending agent, or the lending agent�s custodian, in accordance with written Proper Instructions
(which may not provide for the receipt by the Custodian of collateral therefor) agreed upon from time to time by the
Custodian and the Fund;

11) For delivery as security in connection with any borrowing by a Fund on behalf of a Portfolio requiring a pledge of assets by
the Fund on behalf of such Portfolio;

12) For delivery in accordance with the provisions of any agreement among the Fund on behalf of the Portfolio, the Custodian
and a broker-dealer registered under the Securities Exchange Act of 1934 (the �Exchange Act�) and a member of the
Financial Industry Regulatory Authority, Inc. (�FINRA,� formerly known as The National Association of Securities Dealers,
Inc.), relating to compliance with the rules of The Options Clearing Corporation and of any registered national securities
exchange, or of any similar organization or organizations, regarding escrow or other arrangements in connection with
transactions by the Fund on behalf of a Portfolio;

13) For delivery in accordance with the provisions of any agreement among a Fund on behalf of the Portfolio, the Custodian, and
a futures commission merchant registered under the Commodity Exchange Act, relating to compliance with the rules of the
Commodity Futures Trading Commission (the �CFTC�) and/or any contract market, or any similar organization or
organizations, regarding account deposits in connection with transactions by the Fund on behalf of a Portfolio;

14) Upon the sale or other delivery of such investments (including, without limitation, to one or more (a) Special Sub-Custodians
or (b) additional custodians appointed by the Fund, and communicated to the Custodian from time to time via a writing duly
executed by an authorized officer of the Fund, for the purpose of engaging in repurchase agreement transactions(s), each a
�Repo Custodian�), and prior to receipt of payment therefor, as set forth in written Proper Instructions (such delivery in
advance of payment, along with payment in advance of delivery made in accordance with Section 2.6(7), as applicable, shall
each be referred to herein as a �Free Trade�), provided that such Proper Instructions shall set forth (a) the securities of the
Portfolio to be delivered and (b) the person(s) to whom delivery of such securities shall be made;

15) Upon receipt of instructions from the Fund�s transfer agent (the �Transfer Agent�) for delivery to such Transfer Agent or to
the holders of Shares in connection with distributions in kind, as may be described from time to time in the currently
effective prospectus and statement of additional information of the Fund related to the Portfolio (the �Prospectus�), in
satisfaction of requests by holders of Shares for repurchase or redemption;
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16) In the case of a sale processed through the Underlying Transfer Agent of Underlying Shares, in accordance with Section 2.10
hereof;

17) For delivery as initial or variation margin in connection with futures or options on futures contracts entered into by the Fund
on behalf of the Portfolio; and

18) For any other purpose, but only upon receipt of Proper Instructions from the Fund on behalf of the applicable Portfolio
specifying (a) the securities of the Portfolio to be delivered and (b) the person or persons to whom delivery of such securities
shall be made.

SECTION 2.3 REGISTRATION OF SECURITIES. Domestic securities held by the Custodian (other than bearer securities) shall be
registered in the name of the Portfolio or in the name of any nominee of a Fund on behalf of the Portfolio or of any nominee of the
Custodian which nominee shall be assigned exclusively to the Portfolio, unless the Fund has authorized in writing the appointment of a
nominee to be used in common with other registered management investment companies having the same investment adviser as the
Portfolio, or in the name or nominee name of any agent appointed pursuant to Section 2.7 or in the name or nominee name of any sub-
custodian appointed pursuant to Section 1. All securities accepted by the Custodian on behalf of the Portfolio under the terms of this
Agreement shall be in �street name� or other good delivery form. If, however, a Fund directs the Custodian to maintain securities in
�street name�, the Custodian shall utilize its best efforts only to timely collect income due the Fund on such securities and to notify the
Fund on a best efforts basis only of relevant corporate actions including, without limitation, pendency of calls, maturities, tender or
exchange offers.

SECTION 2.4 BANK ACCOUNTS. The Custodian shall open and maintain a separate bank account or accounts in the United States
in the name of each Portfolio of each Fund, subject only to draft or order by the Custodian acting pursuant to the terms of this
Agreement, and shall hold in such account or accounts, subject to the provisions hereof, all cash received by it from or for the account
of the Portfolio, other than cash maintained by the Portfolio in a bank account established and used in accordance with Rule 17f-3 under
the 1940 Act. Funds held by the Custodian for a Portfolio may be deposited by it to its credit as Custodian in the banking department of
the Custodian or in such other banks or trust companies as it may in its discretion deem necessary or desirable; provided, however, that
every such bank or trust company shall be qualified to act as a custodian under the 1940 Act and that each such bank or trust company
and the funds to be deposited with each such bank or trust company shall on behalf of each applicable Portfolio be approved by vote of
a majority of the Board. Such funds shall be deposited by the Custodian in its capacity as Custodian and shall be withdrawable by the
Custodian only in that capacity.

SECTION 2.5 COLLECTION OF INCOME. Except with respect to Portfolio property released and delivered pursuant to
Section 2.2(14) or purchased pursuant to Section 2.6(7), and subject to the provisions of Section 2.3, the Custodian shall collect on a
timely basis all income and other

-5-

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


payments with respect to registered domestic securities held hereunder to which each Portfolio shall be entitled either by law or
pursuant to custom in the securities business, and shall collect on a timely basis all income and other payments with respect to bearer
domestic securities if, on the date of payment by the issuer, such securities are held by the Custodian or its agent. Without limiting the
generality of the foregoing, the Custodian shall detach and present for payment all coupons and other income items requiring
presentation as and when they become due and shall collect interest when due on securities held hereunder. The Custodian shall credit
income to the Portfolio as such income is received or in accordance with the Custodian�s then current payable date income schedule.
Any credit to the Portfolio in advance of receipt may be reversed when the Custodian determines that payment will not occur in due
course and the Portfolio may be charged at the Custodian�s applicable rate for time credited. Income due each Portfolio on securities
loaned pursuant to the provisions of Section 2.2 (10) shall be the responsibility of the applicable Fund. The Custodian will have no duty
or responsibility in connection therewith, other than to provide the Fund with such information or data as may be necessary to assist the
Fund in arranging for the timely delivery to the Custodian of the income to which the Portfolio is properly entitled.

SECTION 2.6 PAYMENT OF FUND MONIES. The Custodian shall pay out monies of a Portfolio as provided in Section 5 and
otherwise upon receipt of Proper Instructions on behalf of the applicable Portfolio, which may be continuing instructions when deemed
appropriate by the parties, the Custodian shall pay out monies of a Portfolio in the following cases only:

1) Upon the purchase of domestic securities, options, futures contracts or options on futures contracts for the account of the
Portfolio but only (a) in accordance with customary or established market practices and procedures, including, without
limitation, delivering money to the seller thereof or to a dealer therefor (or an agent for such seller or dealer) against
expectation of receiving later delivery of such securities or evidence of title to such options, futures contracts or options on
futures contracts to the Custodian (or any bank, banking firm or trust company doing business in the United States or abroad
which is qualified under the 1940 Act to act as a custodian and has been designated by the Custodian as its agent for this
purpose) registered in the name of the Portfolio or in the name of a nominee of the Custodian referred to in Section 2.3 hereof
or in proper form for transfer; (b) in the case of a purchase effected through a U.S. Securities System, in accordance with the
conditions set forth in Section 2.8 hereof; (c) in the case of a purchase of Underlying Shares, in accordance with the
conditions set forth in Section 2.10 hereof; (d) in the case of repurchase agreements entered into between the applicable Fund
on behalf of a Portfolio and the Custodian, or another bank, or a broker-dealer which is a member of FINRA, (i) against
delivery of the securities either in certificate form or through an entry crediting the Custodian�s account at the Federal
Reserve Bank with such securities or (ii) against delivery of the receipt evidencing purchase by the Portfolio of securities
owned by the Custodian along with written evidence of the agreement by the Custodian to repurchase such securities from
the Portfolio; or (e) for transfer to a time deposit account of the Fund in any bank, whether domestic or foreign; such transfer
may be effected prior to receipt of a confirmation from a broker and/or the applicable bank pursuant to Proper Instructions
from the Fund as defined herein;
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2) In connection with conversion, exchange or surrender of securities owned by the Portfolio as set forth in Section 2.2 hereof;

3) For the redemption or repurchase of Shares issued as set forth in Section 7 hereof;

4) For the payment of any expense or liability incurred by the Portfolio, including but not limited to the following payments for
the account of the Portfolio: interest, taxes, management, accounting, transfer agent and legal fees, and operating expenses of
the Fund whether or not such expenses are to be in whole or part capitalized or treated as deferred expenses;

5) For the payment of any dividends on Shares declared pursuant to the Fund�s articles of incorporation or organization and by-
laws or agreement or declaration of trust, as applicable, and Prospectus (collectively, �Governing Documents�);

6) For payment of the amount of dividends received in respect of securities sold short;

7) Upon the purchase of domestic investments including, without limitation, repurchase agreement transactions involving
delivery of Portfolio monies to Repo Custodian(s), and prior to receipt of such investments, as set forth in written Proper
Instructions (such payment in advance of delivery, along with delivery in advance of payment made in accordance with
Section 2.2(14), as applicable, shall each be referred to herein as a �Free Trade�), provided that such Proper Instructions
shall also set forth (a) the amount of such payment and (b) the person(s) to whom such payment is made;

8) For payment as initial or variation margin in connection with futures or options on futures contracts entered into by the Fund
on behalf of the Portfolio; and

9) For any other purpose, but only upon receipt of Proper Instructions from the Fund on behalf of the Portfolio specifying
(a) the amount of such payment and (b) the person or persons to whom such payment is to be made.

SECTION 2.7 APPOINTMENT OF AGENTS. The Custodian may at any time or times in its discretion appoint (and may at any time
remove) any other bank or trust company which is itself qualified under the 1940 Act to act as a custodian, as its agent to carry out such
of the provisions of this Section 2 as the Custodian may from time to time direct; provided, however, that the appointment of any agent
shall not relieve the Custodian of its responsibilities or liabilities hereunder. The Underlying Transfer Agent shall not be deemed an
agent or sub-custodian of the Custodian for purposes of this Section 2.7 or any other provision of this Agreement.

SECTION 2.8 DEPOSIT OF FUND ASSETS IN U.S. SECURITIES SYSTEMS. The Custodian may deposit and/or maintain securities
owned by a Portfolio in a U.S. Securities System in compliance with the conditions of Rule 17f-4 under the 1940 Act, as amended from
time to time.
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SECTION 2.9 SEGREGATED ACCOUNT. The Custodian shall upon receipt of Proper Instructions on behalf of each applicable
Portfolio, establish and maintain a segregated account or accounts for and on behalf of each such Portfolio, into which account or
accounts may be transferred cash and/or securities, including securities maintained in an account by the Custodian pursuant to
Section 2.8 hereof, (a) in accordance with the provisions of any agreement among the Fund on behalf of the Portfolio, the Custodian and
a broker-dealer registered under the Exchange Act and a member of FINRA (or any futures commission merchant registered under the
Commodity Exchange Act), relating to compliance with the rules of The Options Clearing Corporation and of any registered national
securities exchange (or the CFTC or any registered contract market), or of any similar organization or organizations, regarding escrow
or other arrangements in connection with transactions by the Portfolio, (b) for purposes of segregating cash or government securities in
connection with options purchased, sold or written by the Portfolio or commodity futures contracts or options thereon purchased or sold
by the Portfolio, (c) for the purposes of compliance by the Portfolio with the procedures required by Investment Company Act Release
No. 10666, or any subsequent release of the U.S. Securities and Exchange Commission (the �SEC�), or interpretative opinion of the
staff of the SEC, relating to the maintenance of segregated accounts by registered management investment companies, and (d) for any
other purpose in accordance with Proper Instructions.

SECTION 2.10 DEPOSIT OF FUND ASSETS WITH THE UNDERLYING TRANSFER AGENT. Underlying Shares beneficially owned by
the Fund, on behalf of a Portfolio, shall be deposited and/or maintained in an account or accounts maintained with an Underlying
Transfer Agent and the Custodian�s only responsibilities with respect thereto shall be limited to the following:

1) Upon receipt of a confirmation or statement from an Underlying Transfer Agent that such Underlying Transfer Agent is
holding or maintaining Underlying Shares in the name of the Custodian (or a nominee of the Custodian) for the benefit of a
Portfolio, the Custodian shall identify by book-entry that such Underlying Shares are being held by it as custodian for the
benefit of such Portfolio.

2) In respect of the purchase of Underlying Shares for the account of a Portfolio, upon receipt of Proper Instructions, the
Custodian shall pay out monies of such Portfolio as so directed, and record such payment from the account of such Portfolio
on the Custodian�s books and records.

3) In respect of the sale or redemption of Underlying Shares for the account of a Portfolio, upon receipt of Proper Instructions,
the Custodian shall transfer such Underlying Shares as so directed, record such transfer from the account of such Portfolio on
the Custodian�s books and records and, upon the Custodian�s receipt of the proceeds therefor, record such payment for the
account of such Portfolio on the Custodian�s books and records.

The Custodian shall not be liable to the Fund for any loss or damage to the Fund or any Portfolio resulting from the maintenance
of Underlying Shares with an Underlying Transfer Agent except for losses resulting directly from the fraud, negligence or willful
misconduct of the Custodian or any of its agents or of any of its or their employees.
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SECTION 2.11 OWNERSHIP CERTIFICATES FOR TAX PURPOSES. The Custodian shall execute ownership and other certificates and
affidavits for all federal and state tax purposes in connection with receipt of income or other payments with respect to domestic
securities of each Portfolio held by it and in connection with transfers of securities.

SECTION 2.12 PROXIES. Except with respect to Portfolio property released and delivered pursuant to Section 2.2(14), or purchased
pursuant to Section 2.6(7), the Custodian shall, with respect to the domestic securities held hereunder, cause to be promptly executed by
the registered holder of such securities, if the securities are registered otherwise than in the name of the Portfolio or a nominee of the
Portfolio, all proxies, without indication of the manner in which such proxies are to be voted, and shall promptly deliver to the Fund
such proxies, all proxy soliciting materials and all notices relating to such securities.

SECTION 2.13 COMMUNICATIONS RELATING TO PORTFOLIO SECURITIES. Except with respect to Portfolio property released and
delivered pursuant to Section 2.2(14), or purchased pursuant to Section 2.6(7), and subject to the provisions of Section 2.3, the
Custodian shall transmit promptly to the applicable Fund for each Portfolio all written information (including, without limitation,
pendency of calls and maturities of domestic securities and expirations of rights in connection therewith and notices of exercise of call
and put options written by the Fund on behalf of the Portfolio and the maturity of futures contracts purchased or sold by the Fund on
behalf of the Portfolio) received by the Custodian from issuers of the securities being held for the Portfolio. With respect to tender or
exchange offers, the Custodian shall transmit promptly to the applicable Fund all written information received by the Custodian from
issuers of the securities whose tender or exchange is sought and from the party (or its agents) making the tender or exchange offer. The
Custodian shall not be liable for any untimely exercise of any tender, exchange or other right or power in connection with domestic
securities or other property of the Portfolios at any time held by it unless (i) the Custodian is in actual possession of such domestic
securities or property and (ii) the Custodian receives Proper Instructions with regard to the exercise of any such right or power, and both
(i) and (ii) occur at least three business days prior to the date on which the Custodian is to take action to exercise such right or power.
The Custodian shall also transmit promptly to the applicable Fund for each Portfolio all written information received by the Custodian
regarding any class action or other litigation in connection with Portfolio securities or other assets issued in the United States and then
held, or previously held, during the term of this Agreement by the Custodian for the account of the Fund for such Portfolio, including,
but not limited to, opt-out notices and proof-of-claim forms. For avoidance of doubt, upon and after the effective date of any termination
of this Agreement, with respect to a Fund or its Portfolio(s), as may be applicable, the Custodian shall have no responsibility to so
transmit any information under this Section 2.13.

SECTION 2.14 DETERMINATION OF FUND DEPOSIT, ETC. Subject to and in accordance with the directions of the investment adviser for
the Portfolios, the Custodian shall determine for each Portfolio after the end of each trading day on the New York Stock Exchange (the
�NYSE�), in accordance with the respective Portfolio�s policies as adopted from time to time by the Board and in
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accordance with the procedures set forth in the Prospectus, (i) the identity and weighting of the securities in the Deposit Securities and
the Fund Securities, (ii) the Cash Component, and (iii) the amount of cash redemption proceeds (all as defined in the Prospectus)
required for the issuance or redemption, as the case may be, of Shares in Creation Unit aggregations of such Portfolio on such date. The
Custodian shall provide or cause to be provided this information to the Portfolios� distributor and other persons according to the policy
established by the Board and shall disseminate such information on each day that the NYSE is open, including through the facilities of
the National Securities Clearing Corporation, prior to the opening of trading on the NYSE. The parties acknowledge and agree that this
Section 2.14 applies to the Pyxis ETFs only.

SECTION 2.15 ALLOCATION OF DEPOSIT SECURITY SHORTFALLS. Each Fund acknowledges that the Custodian maintains only one
account on the books of the National Securities Clearing Corporation (the �NSCC�) for the benefit of all exchange traded funds for
which the Custodian serves as custodian, including each Fund (collectively, the �ETF Custody Clients�). In the event that (a) two or
more ETF Custody Clients require delivery of the same Deposit Security in order to purchase a Creation Unit, and (b) the NSCC,
pursuant to its Continuous Net Settlement system, delivers to the Custodian�s NSCC account less than the full amount of such Deposit
Security necessary to satisfy in full each affected ETF Custody Client�s required amount (a �Common Deposit Security Shortfall�),
then, until all Common Deposit Security Shortfalls for a given Deposit Secuirty are satisfied in full, the Custodian will allocate to each
affected ETF Custody Client, on a pro rata basis, securities and/or cash received in the Custodian�s NSCC account relating to such
shortfall, first to satisfy any prior unsatisfied Common Deposit Security Shortfall, and then to satisfy the current Common Deposit
Security Shortfall. The parties acknowledge and agree that this Section 2.15 applies to the Pyxis ETFs only.

SECTION 3. PROVISIONS RELATING TO RULES 17F-5 AND 17F-7.

SECTION 3.1. DEFINITIONS. As used throughout this Agreement, the capitalized terms set forth below shall have the indicated
meanings:

�Country Risk� means all factors reasonably related to the systemic risk of holding Foreign Assets in a particular country including, but
not limited to, such country�s political environment, economic and financial infrastructure (including any Eligible Securities Depository
operating in the country), prevailing or developing custody and settlement practices, and laws and regulations applicable to the
safekeeping and recovery of Foreign Assets held in custody in that country.

�Eligible Foreign Custodian� has the meaning set forth in section (a)(1) of Rule 17f-5, including a majority-owned or indirect
subsidiary of a U.S. Bank (as defined in Rule 17f-5), a bank holding company meeting the requirements of an Eligible Foreign
Custodian (as set forth in Rule 17f-5 or by other appropriate action of the SEC), or a foreign branch of a Bank (as defined in
Section 2(a)(5) of the 1940 Act) meeting the requirements of a custodian under Section 17(f) of the 1940 Act; the term does not include
any Eligible Securities Depository.

�Eligible Securities Depository� has the meaning set forth in section (b)(1) of Rule 17f-7.
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�Foreign Assets� means any of the Portfolios� investments (including foreign currencies) for which the primary market is outside the
United States and such cash and cash equivalents as are reasonably necessary to effect the Portfolios� transactions in such investments.

�Foreign Custody Manager� has the meaning set forth in section (a)(3) of Rule 17f-5.

�Rule 17f-5� means Rule 17f-5 promulgated under the 1940 Act.

�Rule 17f-7� means Rule 17f-7 promulgated under the 1940 Act.

SECTION 3.2. THE CUSTODIAN AS FOREIGN CUSTODY MANAGER.

3.2.1 DELEGATION TO THE CUSTODIAN AS FOREIGN CUSTODY MANAGER. Each Fund, by resolution adopted by its Board,
hereby delegates to the Custodian, subject to Section (b) of Rule 17f-5, the responsibilities set forth in this Section 3.2 with respect to
Foreign Assets of the Portfolios held outside the United States, and the Custodian hereby accepts such delegation as Foreign Custody
Manager with respect to the Portfolios.

3.2.2 COUNTRIES COVERED. The Foreign Custody Manager shall be responsible for performing the delegated responsibilities
defined below only with respect to the countries and custody arrangements for each such country listed on Schedule A to this
Agreement, which list of countries may be amended from time to time by any Fund with the agreement of the Foreign Custody
Manager. The Foreign Custody Manager shall list on Schedule A the Eligible Foreign Custodians selected by the Foreign Custody
Manager to maintain the assets of the Portfolios, which list of Eligible Foreign Custodians may be amended from time to time in the
sole discretion of the Foreign Custody Manager. The Foreign Custody Manager will provide amended versions of Schedule A in
accordance with Section 3.2.5 hereof.

Upon the receipt by the Foreign Custody Manager of Proper Instructions to open an account or to place or maintain Foreign Assets in a
country listed on Schedule A, and the fulfillment by each Fund, on behalf of the applicable Portfolio(s), of the applicable account
opening requirements for such country, the Foreign Custody Manager shall be deemed to have been delegated by such Fund�s Board on
behalf of such Portfolio(s) responsibility as Foreign Custody Manager with respect to that country and to have accepted such delegation.
Execution of this Agreement by each Fund shall be deemed to be a Proper Instruction to open an account, or to place or maintain
Foreign Assets, in each country listed on Schedule A. Following the receipt of Proper Instructions directing the Foreign Custody
Manager to close the account of a Portfolio with the Eligible Foreign Custodian selected by the Foreign Custody Manager in a
designated country, the delegation by the Board on behalf of such Portfolio to the Custodian as Foreign Custody Manager for that
country shall be deemed to have been withdrawn and the Custodian shall immediately cease to be the Foreign Custody Manager with
respect to such Portfolio with respect to that country.

The Foreign Custody Manager may withdraw its acceptance of delegated responsibilities with respect to a designated country upon
written notice to the Fund. Thirty days (or such longer period
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to which the parties agree in writing) after receipt of any such notice by the Fund, the Custodian shall have no further responsibility in
its capacity as Foreign Custody Manager to the Fund with respect to the country as to which the Custodian�s acceptance of delegation is
withdrawn.

3.2.3 SCOPE OF DELEGATED RESPONSIBILITIES:

(a) SELECTION OF ELIGIBLE FOREIGN CUSTODIANS. Subject to the provisions of this Section 3.2, the Foreign Custody Manager
may place and maintain the Foreign Assets in the care of the Eligible Foreign Custodian selected by the Foreign Custody Manager in
each country listed on Schedule A, as amended from time to time. In performing its delegated responsibilities as Foreign Custody
Manager to place or maintain Foreign Assets with an Eligible Foreign Custodian, the Foreign Custody Manager shall determine that the
Foreign Assets will be subject to reasonable care, based on the standards applicable to custodians in the country in which the Foreign
Assets will be held by that Eligible Foreign Custodian, after considering all factors relevant to the safekeeping of such assets, including,
without limitation the factors specified in Rule 17f-5(c)(1).

(b) CONTRACTS WITH ELIGIBLE FOREIGN CUSTODIANS. The Foreign Custody Manager shall determine that the contract
governing the foreign custody arrangements with each Eligible Foreign Custodian selected by the Foreign Custody Manager will satisfy
the requirements of Rule 17f-5(c)(2).

(c) MONITORING. In each case in which the Foreign Custody Manager maintains Foreign Assets with an Eligible Foreign
Custodian selected by the Foreign Custody Manager, the Foreign Custody Manager shall establish a system to monitor (i) the
appropriateness of maintaining the Foreign Assets with such Eligible Foreign Custodian and (ii) the contract governing the custody
arrangements established by the Foreign Custody Manager with the Eligible Foreign Custodian. In the event the Foreign Custody
Manager determines that the custody arrangements with an Eligible Foreign Custodian it has selected are no longer appropriate, the
Foreign Custody Manager shall notify the Board in accordance with Section 3.2.5 hereunder.

3.2.4 GUIDELINES FOR THE EXERCISE OF DELEGATED AUTHORITY. For purposes of this Section 3.2, the Board shall be
deemed to have considered and determined to accept such Country Risk as is incurred by placing and maintaining the Foreign Assets in
each country for which the Custodian is serving as Foreign Custody Manager of the Portfolios.

3.2.5 REPORTING REQUIREMENTS. The Foreign Custody Manager shall report the withdrawal of the Foreign Assets from an
Eligible Foreign Custodian and the placement of such Foreign Assets with another Eligible Foreign Custodian by providing to the Board
an amended Schedule A at the end of the calendar quarter in which an amendment to such Schedule has occurred. The Foreign Custody
Manager shall make written reports notifying the Board of any other material change in the foreign custody arrangements of the
Portfolios described in this Section 3.2 after the occurrence of the material change.
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3.2.6 STANDARD OF CARE AS FOREIGN CUSTODY MANAGER OF A PORTFOLIO. In performing the responsibilities delegated
to it, the Foreign Custody Manager agrees to exercise reasonable care, prudence and diligence such as a person having responsibility for
the safekeeping of assets of management investment companies registered under the 1940 Act would exercise.

3.2.7 REPRESENTATIONS WITH RESPECT TO RULE 17F-5. The Foreign Custody Manager represents to each Fund that it is a
U.S. Bank as defined in section (a)(7) of Rule 17f-5. Each Fund represents to the Custodian that its Board has determined that it is
reasonable for such Board to rely on the Custodian to perform the responsibilities delegated pursuant to this Agreement to the Custodian
as the Foreign Custody Manager of the Portfolios.

3.2.8 EFFECTIVE DATE AND TERMINATION OF THE CUSTODIAN AS FOREIGN CUSTODY MANAGER. Each Board�s delegation
to the Custodian as Foreign Custody Manager of the Portfolios shall be effective as of the date hereof and shall remain in effect until
terminated at any time, without penalty, by written notice from the terminating party to the non-terminating party. Termination will
become effective thirty (30) days after receipt by the non-terminating party of such notice. The provisions of Section 3.2.2 hereof shall
govern the delegation to and termination of the Custodian as Foreign Custody Manager of the Portfolios with respect to designated
countries.

SECTION 3.3 ELIGIBLE SECURITIES DEPOSITORIES.

3.3.1 ANALYSIS AND MONITORING. The Custodian shall (a) provide the Fund (or its duly-authorized investment manager or
investment adviser) with an analysis of the custody risks associated with maintaining assets with the Eligible Securities Depositories set
forth on Schedule B hereto in accordance with section (a)(1)(i)(A) of Rule 17f-7, and (b) monitor such risks on a continuing basis, and
promptly notify the Fund (or its duly-authorized investment manager or investment adviser) of any material change in such risks, in
accordance with section (a)(1)(i)(B) of Rule 17f-7.

3.3.2 STANDARD OF CARE. The Custodian agrees to exercise reasonable care, prudence and diligence in performing the
duties set forth in Section 3.3.1.

SECTION 4. DUTIES OF THE CUSTODIAN WITH RESPECT TO PROPERTY OF THE PORTFOLIOS TO BE HELD OUTSIDE THE UNITED

STATES.

SECTION 4.1 DEFINITIONS. As used throughout this Agreement, the capitalized terms set forth below shall have the indicated
meanings:

�Foreign Securities System� means an Eligible Securities Depository listed on Schedule B hereto.

�Foreign Sub-Custodian� means an Eligible Foreign Custodian.

SECTION 4.2. HOLDING SECURITIES. The Custodian shall identify on its books as belonging to the Portfolios the foreign securities
held by each Foreign Sub-Custodian or Foreign Securities System. The Custodian may hold foreign securities for all of its customers,
including the Portfolios,
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with any Foreign Sub-Custodian in an account that is identified as belonging to the Custodian for the benefit of its customers, provided
however, that (i) the records of the Custodian with respect to foreign securities of the Portfolios which are maintained in such account
shall identify those securities as belonging to the Portfolios and (ii), to the extent permitted and customary in the market in which the
account is maintained, the Custodian shall require that securities so held by the Foreign Sub-Custodian be held separately from any
assets of such Foreign Sub-Custodian or of other customers of such Foreign Sub-Custodian.

SECTION 4.3. FOREIGN SECURITIES SYSTEMS. Foreign securities shall be maintained in a Foreign Securities System in a
designated country through arrangements implemented by the Custodian or a Foreign Sub-Custodian, as applicable, in such country.

SECTION 4.4. TRANSACTIONS IN FOREIGN CUSTODY ACCOUNT.

4.4.1. DELIVERY OF FOREIGN ASSETS. The Custodian or a Foreign Sub-Custodian shall release and deliver foreign securities
of the Portfolios held by the Custodian or such Foreign Sub-Custodian, or in a Foreign Securities System account, only upon receipt of
Proper Instructions, which may be continuing instructions when deemed appropriate by the parties, and only in the following cases:

(i) Upon the sale of such foreign securities for the Portfolio in accordance with commercially reasonable market practice in the
country where such foreign securities are held or traded, including, without limitation: (A) delivery against expectation of
receiving later payment; or (B) in the case of a sale effected through a Foreign Securities System, in accordance with the
rules governing the operation of the Foreign Securities System;

(ii) In connection with any repurchase agreement related to foreign securities;

(iii) To the depository agent in connection with tender or other similar offers for foreign securities of the Portfolios;

(iv) To the issuer thereof or its agent when such foreign securities are called, redeemed, retired or otherwise become payable;

(v) To the issuer thereof, or its agent, for transfer into the name of the Custodian (or the name of the respective Foreign Sub-
Custodian or of any nominee of the Custodian or such Foreign Sub-Custodian) or for exchange for a different number of
bonds, certificates or other evidence representing the same aggregate face amount or number of units;

(vi) To brokers, clearing banks or other clearing agents for examination or trade execution in accordance with market custom;
provided that in any such case, the Foreign Sub-Custodian shall have no responsibility or liability for any loss arising from
the delivery of such foreign securities prior to receiving payment for such foreign securities except as may arise from the
Foreign Sub-Custodian�s own negligence or willful misconduct;
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(vii) For exchange or conversion pursuant to any plan of merger, consolidation, recapitalization, reorganization or readjustment
of the securities of the issuer of such securities, or pursuant to provisions for conversion contained in such securities, or
pursuant to any deposit agreement;

(viii) In the case of warrants, rights or similar foreign securities, the surrender thereof in the exercise of such warrants, rights or
similar securities or the surrender of interim receipts or temporary securities for definitive securities;

(ix) For delivery as security in connection with any borrowing by a Fund on behalf of a Portfolio requiring a pledge of assets by
the Fund on behalf of such Portfolio;

(x) In connection with trading in options and futures contracts, including delivery as original margin and variation margin;

(xi) Upon the sale or other delivery of such foreign securities (including, without limitation, to one or more Special Sub-
Custodians or Repo Custodians) as a Free Trade, provided that applicable Proper Instructions shall set forth (A) the foreign
securities to be delivered and (B) the person or persons to whom delivery shall be made;

(xii) In connection with the lending of foreign securities; and

(xiii) For any other purpose, but only upon receipt of Proper Instructions specifying (A) the foreign securities to be delivered and
(B) the person or persons to whom delivery of such securities shall be made.

4.4.2. PAYMENT OF PORTFOLIO MONIES. Upon receipt of Proper Instructions, which may be continuing instructions when
deemed appropriate by the parties, the Custodian shall pay out, or direct the respective Foreign Sub-Custodian or the respective Foreign
Securities System to pay out, monies of a Portfolio in the following cases only:

(i) Upon the purchase of foreign securities for the Portfolio, unless otherwise directed by Proper Instructions, by (A) delivering
money to the seller thereof or to a dealer therefor (or an agent for such seller or dealer) against expectation of receiving later
delivery of such foreign securities; or (B) in the case of a purchase effected through a Foreign Securities System, in
accordance with the rules governing the operation of such Foreign Securities System;

(ii) In connection with the conversion, exchange or surrender of foreign securities of the Portfolio;
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(iii) For the payment of any expense or liability of the Portfolio, including but not limited to the following payments: interest,
taxes, investment advisory fees, transfer agency fees, fees under this Agreement, legal fees, accounting fees, and other
operating expenses;

(iv) For the purchase or sale of foreign exchange or foreign exchange contracts for the Portfolio, including transactions executed
with or through the Custodian or its Foreign Sub-Custodians;

(v) In connection with trading in options and futures contracts, including delivery as original margin and variation margin;

(vi) Upon the purchase of foreign investments including, without limitation, repurchase agreement transactions involving
delivery of Portfolio monies to Repo Custodian(s), as a Free Trade, provided that applicable Proper Instructions shall set
forth (A) the amount of such payment and (B) the person or persons to whom payment shall be made;

(vii) For payment of part or all of the dividends received in respect of securities sold short;

(viii) In connection with the borrowing or lending of foreign securities; and

(ix) For any other purpose, but only upon receipt of Proper Instructions specifying (A) the amount of such payment and (B) the
person or persons to whom such payment is to be made.

4.4.3. MARKET CONDITIONS. Notwithstanding any provision of this Agreement to the contrary, settlement and payment for
Foreign Assets received for the account of the Portfolios and delivery of Foreign Assets maintained for the account of the Portfolios
may be effected in accordance with the customary established securities trading or processing practices and procedures in the country or
market in which the transaction occurs, including, without limitation, delivering Foreign Assets to the purchaser thereof or to a dealer
therefor (or an agent for such purchaser or dealer) with the expectation of receiving later payment for such Foreign Assets from such
purchaser or dealer.

The Custodian shall provide to each Board the information with respect to custody and settlement practices in countries in which the
Custodian employs a Foreign Sub-Custodian described on Schedule C hereto at the time or times set forth on such Schedule. The
Custodian may revise Schedule C from time to time, provided that no such revision shall result in a Board being provided with
substantively less information than had been previously provided hereunder.

SECTION 4.5. REGISTRATION OF FOREIGN SECURITIES. The foreign securities maintained in the custody of a Foreign Sub-
Custodian (other than bearer securities) shall be registered in the name of the applicable Portfolio or in the name of the Custodian or in
the name of any Foreign
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Sub-Custodian or in the name of any nominee of the foregoing, and the applicable Fund on behalf of such Portfolio agrees to hold any
such nominee harmless from any liability as a holder of record of such foreign securities. The Custodian or a Foreign Sub-Custodian
shall not be obligated to accept securities on behalf of a Portfolio under the terms of this Agreement unless the form of such securities
and the manner in which they are delivered are in accordance with reasonable market practice.

SECTION 4.6 BANK ACCOUNTS. The Custodian shall identify on its books as belonging to the applicable Fund cash (including
cash denominated in foreign currencies) deposited with the Custodian. Where the Custodian is unable to maintain, or market practice
does not facilitate the maintenance of, cash on the books of the Custodian, a bank account or bank accounts shall be opened and
maintained outside the United States on behalf of a Portfolio with a Foreign Sub-Custodian. All accounts referred to in this Section shall
be subject only to draft or order by the Custodian (or, if applicable, such Foreign Sub-Custodian) acting pursuant to the terms of this
Agreement to hold cash received by or from or for the account of the Portfolio. Cash maintained on the books of the Custodian
(including its branches, subsidiaries and affiliates), regardless of currency denomination, is maintained in bank accounts established
under, and subject to the laws of, The Commonwealth of Massachusetts.

SECTION 4.7. COLLECTION OF INCOME. The Custodian shall use reasonable commercial efforts to collect all income and other
payments with respect to the Foreign Assets held hereunder to which the Portfolios shall be entitled. In the event that extraordinary
measures are required to collect such income, the Fund and the Custodian shall consult as to such measures and as to the compensation
and expenses of the Custodian relating to such measures. The Custodian shall credit income to the applicable Portfolio as such income
is received or in accordance with Custodian�s then current payable date income schedule. Any credit to the Portfolio in advance of
receipt may be reversed when the Custodian determines that payment will not occur in due course and the Portfolio may be charged at
the Custodian�s applicable rate for time credited. Income on securities loaned other than from the Custodian�s securities lending
program shall be credited as received.

SECTION 4.8 SHAREHOLDER RIGHTS. With respect to the foreign securities held pursuant to this Section 4, the Custodian shall use
reasonable commercial efforts to facilitate the exercise of voting and other shareholder rights, subject always to the laws, regulations
and practical constraints that may exist in the country where such securities are issued. Each Fund acknowledges that local conditions,
including lack of regulation, onerous procedural obligations, lack of notice and other factors may have the effect of severely limiting the
ability of such Fund to exercise shareholder rights.

SECTION 4.9. COMMUNICATIONS RELATING TO FOREIGN SECURITIES. The Custodian shall transmit promptly to the applicable
Fund written information with respect to materials received by the Custodian via the Foreign Sub-Custodians from issuers of the foreign
securities being held for the account of the Portfolios (including, without limitation, pendency of calls and maturities of foreign
securities and expirations of rights in connection therewith). With respect to tender or exchange offers, the Custodian shall transmit
promptly to the applicable Fund written information with respect to materials so received by the Custodian from issuers of the foreign
securities whose
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tender or exchange is sought or from the party (or its agents) making the tender or exchange offer. The Custodian shall not be liable for
any untimely exercise of any tender, exchange or other right or power in connection with foreign securities or other property of the
Portfolios at any time held by it unless (i) the Custodian or the respective Foreign Sub-Custodian is in actual possession of such foreign
securities or property and (ii) the Custodian receives Proper Instructions with regard to the exercise of any such right or power, and both
(i) and (ii) occur at least three business days prior to the date on which the Custodian is to take action to exercise such right or power.
The Custodian shall also transmit promptly to the applicable Fund all written information received by the Custodian via the Foreign
Sub-Custodians from issuers of the foreign securities being held for the account of the Portfolios regarding any class action or other
litigation in connection with Portfolio foreign securities or other assets issued outside the United States and then held, or previously
held, during the term of this Agreement by the Custodian via a Foreign Sub-Custodian for the account of the Fund for such Portfolio,
including, but not limited to, opt-out notices and proof-of-claim forms. For avoidance of doubt, upon and after the effective date of any
termination of this Agreement, with respect to a Fund or its Portfolio(s), as may be applicable, the Custodian shall have no
responsibility to so transmit any information under this Section 4.9.

SECTION 4.10. LIABILITY OF FOREIGN SUB-CUSTODIANS. Each agreement pursuant to which the Custodian employs a Foreign
Sub-Custodian shall, to the extent possible, require the Foreign Sub-Custodian to exercise reasonable care in the performance of its
duties, and to indemnify, and hold harmless, the Custodian from and against any loss, damage, cost, expense, liability or claim arising
out of or in connection with the Foreign Sub-Custodian�s performance of such obligations. At a Fund�s election, the Portfolios shall be
entitled to be subrogated to the rights of the Custodian with respect to any claims against a Foreign Sub-Custodian as a consequence of
any such loss, damage, cost, expense, liability or claim if and to the extent that the Portfolios have not been made whole for any such
loss, damage, cost, expense, liability or claim.

SECTION 4.11 TAX LAW. The Custodian shall have no responsibility or liability for any obligations now or hereafter imposed on
any Fund, the Portfolios or the Custodian as custodian of the Portfolios by the tax law of the United States or of any state or political
subdivision thereof. It shall be the responsibility of each Fund to notify the Custodian of the obligations imposed on such Fund with
respect to the Portfolios or the Custodian as custodian of the Portfolios by the tax law of countries other than those mentioned in the
above sentence, including responsibility for withholding and other taxes, assessments or other governmental charges, certifications and
governmental reporting. The sole responsibility of the Custodian with regard to such tax law shall be to use reasonable efforts to assist
the Fund with respect to any claim for exemption or refund under the tax law of countries for which such Fund has provided such
information.

SECTION 4.12. LIABILITY OF CUSTODIAN. The Custodian shall be liable for the acts or omissions of a Foreign Sub-Custodian to
the same extent as set forth with respect to sub-custodians generally in this Agreement and, regardless of whether assets are maintained
in the custody of a Foreign Sub-Custodian or a Foreign Securities System, the Custodian shall not be liable for any loss, damage, cost,
expense, liability or claim resulting from nationalization, expropriation, currency restrictions, or acts of war or terrorism, or any other
loss where the Sub-Custodian has otherwise acted with reasonable care.
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SECTION 5. CONTRACTUAL SETTLEMENT SERVICES (PURCHASE / SALES).

SECTION 5.1 The Custodian shall, in accordance with the terms set out in this section, debit or credit the appropriate cash account
of each Portfolio in connection with (i) the purchase of securities for such Portfolio, and (ii) proceeds of the sale of securities held on
behalf of such Portfolio, on a contractual settlement basis.

SECTION 5.2 The services described above (the �Contractual Settlement Services�) shall be provided for such instruments and in
such markets as the Custodian may advise from time to time. The Custodian may terminate or suspend any part of the provision of the
Contractual Settlement Services under this Agreement at its sole discretion immediately upon notice to the applicable Fund on behalf of
each Portfolio, including, without limitation, in the event of force majeure events affecting settlement, any disorder in markets, or other
changed external business circumstances affecting the markets or the Fund.

SECTION 5.3 The consideration payable in connection with a purchase transaction shall be debited from the appropriate cash
account of the Portfolio as of the time and date that monies would ordinarily be required to settle such transaction in the applicable
market. The Custodian shall promptly recredit such amount at the time that the Portfolio or the Fund notifies the Custodian by Proper
Instruction that such transaction has been canceled.

SECTION 5.4 With respect to the settlement of a sale of securities, a provisional credit of an amount equal to the net sale price for
the transaction (the �Settlement Amount�) shall be made to the account of the Portfolio as if the Settlement Amount had been received
as of the close of business on the date that monies would ordinarily be available in good funds in the applicable market. Such
provisional credit will be made conditional upon the Custodian having received Proper Instructions with respect to, or reasonable notice
of, the transaction, as applicable; and the Custodian or its agents having possession of the asset(s) (which shall exclude assets subject to
any third party lending arrangement entered into by a Portfolio) associated with the transaction in good deliverable form and not being
aware of any facts which would lead them to believe that the transaction will not settle in the time period ordinarily applicable to such
transactions in the applicable market.

Section 5.5. Simultaneously with the making of such provisional credit, the Portfolio agrees that the Custodian shall have, and
hereby grants to the Custodian, a security interest in any property at any time held for the account of the Portfolio to the full extent of
the credited amount, and each Portfolio hereby pledges, assigns and grants to the Custodian a continuing security interest and a lien on
any and all such property under the Custodian�s possession, in accordance with the terms of this Agreement. In the event that the
applicable Portfolio fails to promptly repay any provisional credit, the Custodian shall have all of the rights and remedies of a secured
party under the Uniform Commercial Code of of the State of New York.

SECTION 5.6 The Custodian shall have the right to reverse any provisional credit or debit given in connection with the Contractual
Settlement Services at any time when the Custodian believes, in its reasonable judgment, that such transaction will not settle in
accordance with its terms
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or amounts due pursuant thereto, will not be collectable or where the Custodian has not been provided Proper Instructions with respect
thereto, as applicable, and the Portfolio shall be responsible for any costs or liabilities resulting from such reversal. Upon such reversal,
a sum equal to the credited or debited amount shall become immediately payable by the Portfolio to the Custodian and may be debited
from any cash account held for benefit of the Portfolio.

SECTION 5.7 In the event that the Custodian is unable to debit an account of the Portfolio, and the Portfolio fails to pay any amount
due to the Custodian at the time such amount becomes payable in accordance with this Agreement, (i) the Custodian may charge the
Portfolio for costs and expenses associated with providing the provisional credit, including without limitation the cost of funds
associated therewith, (ii) the amount of any accrued dividends, interest and other distributions with respect to assets associated with
such transaction may be set off against the credited amount, (iii) the provisional credit and any such costs and expenses shall be
considered an advance of cash for purposes of the Agreement and (iv) the Custodian shall have the right to setoff against any property
and to sell, exchange, convey, transfer or otherwise dispose of any property at any time held for the account of the Portfolio to the full
extent necessary for the Custodian to make itself whole.

SECTION 6. SPECIAL SUB-CUSTODIANS.

Upon receipt of Special Instructions (as such term is defined in Section 8 hereof), the Custodian shall, on behalf of one or more
Portfolios, appoint one or more banks, trust companies or other entities designated in such Special Instructions to act as a sub-custodian
for the purposes of effecting such transaction(s) as may be designated by a Fund in Special Instructions. Each such designated sub-
custodian is referred to herein as a �Special Sub-Custodian.� Each such duly appointed Special Sub-Custodian shall be listed on
Schedule D hereto, as it may be amended from time to time by a Fund, with the acknowledgment of the Custodian. In connection with
the appointment of any Special Sub-Custodian, and in accordance with Special Instructions, the Custodian shall enter into a sub-
custodian agreement with the Fund and the Special Sub-Custodian in form and substance approved by such Fund, provided that such
agreement shall in all events comply with the provisions of the 1940 Act and the rules and regulations thereunder and the terms and
provisions of this Agreement.

SECTION 7. PAYMENTS FOR SALES OR REPURCHASES OR REDEMPTIONS OF SHARES.

The Custodian shall receive from the distributor of the Shares or from the Transfer Agent and deposit into the account of the appropriate
Portfolio such payments as are received for Shares thereof issued or sold from time to time by the applicable Fund. The Custodian will
provide timely notification to such Fund on behalf of each such Portfolio and the Transfer Agent of any receipt by it of payments for
Shares of such Portfolio.

From such funds as may be available for the purpose, the Custodian shall, upon receipt of instructions from the Transfer Agent, make
funds available for payment to holders of Shares who have delivered to the Transfer Agent a request for redemption or repurchase of
their Shares. In connection with the redemption or repurchase of Shares, the Custodian is authorized upon receipt of instructions from
the Transfer Agent to wire funds to or through a commercial bank designated by
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the redeeming shareholders. In connection with the redemption or repurchase of Shares, the Custodian shall honor checks drawn on the
Custodian by a holder of Shares, which checks have been furnished by a Fund to the holder of Shares, when presented to the Custodian
in accordance with such procedures and controls as are mutually agreed upon from time to time between such Fund and the Custodian.

SECTION 7A. PAYMENTS FOR SALES OR REPURCHASES OR REDEMPTIONS OF SHARES.

The Custodian shall receive from the distributor of the Shares or from the Transfer Agent, as the case may be, and deposit into the
account of the appropriate Portfolio such payments as are received for Shares, in Creation Unit aggregations, thereof issued or sold from
time to time by the Fund. The Custodian will provide timely notification to the Fund on behalf of each such Portfolio and the Transfer
Agent of any receipt by it of payments for Shares of such Portfolio.

From such funds and securities as may be available for the purpose, the Custodian shall, upon receipt of instructions from the Transfer
Agent, make funds and securities available for payment to, or in accordance with the instructions of, Authorized Participants (as defined
in the Prospectus) who have delivered to the Transfer Agent proper instructions for the redemption or repurchase of their Shares, in
Creation Unit aggregations, which shall have been accepted by the Transfer Agent, the applicable Fund Securities (as defined in the
Prospectus) (or such securities in lieu thereof as may be designated by the investment adviser of the Fund in accordance with the
Prospectus) for such Portfolio and the Cash Redemption Amount (as defined in the Prospectus), if applicable, less any applicable
Redemption Transaction Fee (as defined in the Prospectus). The Custodian will transfer the applicable Fund Securities to or on the order
of the Authorized Participant. Any cash redemption payment (less any applicable Redemption Transaction Fee) due to the Authorized
Participant on redemption shall be effected through the DTC (as defined in the Prospectus) system or through wire transfer in the case of
redemptions effected outside of the DTC system. The parties acknowledge and agree that this Section 7A applies to the Pyxis ETFs
only.

SECTION 8. PROPER INSTRUCTIONS AND SPECIAL INSTRUCTIONS.

�Proper Instructions,� which may also be standing instructions, as such term is used throughout this Agreement shall mean instructions
received by the Custodian from a Fund, a Fund�s duly authorized investment manager or investment adviser, or a person or entity duly
authorized by either of them. Such instructions may be in writing signed by the authorized person or persons or may be in a tested
communication or in a communication utilizing access codes effected between electro-mechanical or electronic devices or may be by
such other means and utilizing such intermediary systems and utilities as may be agreed from time to time by the Custodian and the
person(s) or entity giving such instruction, provided that the Fund has followed any security procedures agreed to from time to time by
the applicable Fund and the Custodian including, but not limited to, the security procedures selected by the Fund via the form of Funds
Transfer Addendum hereto, the terms of which are hereby agreed to. Oral instructions will be considered Proper Instructions if the
Custodian reasonably believes them to have been given by a person authorized to provide such instructions with respect to the
transaction involved; the Fund shall cause all oral instructions to be confirmed in
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writing. For purposes of this Section, Proper Instructions shall include instructions received by the Custodian pursuant to any multi-
party agreement which requires a segregated asset account in accordance with Section 2.9 hereof.

�Special Instructions,� as such term is used throughout this Agreement, means Proper Instructions countersigned or confirmed in
writing by the Treasurer or any Assistant Treasurer of the applicable Fund or any other person designated in writing by the Treasurer of
such Fund, which countersignature or confirmation shall be (a) included on the same instrument containing the Proper Instructions or on
a separate instrument clearly relating thereto and (b) delivered by hand, by facsimile transmission, or in such other manner as the Fund
and the Custodian agree in writing.

Concurrently with the execution of this Agreement, and from time to time thereafter, as appropriate, each Fund shall deliver to the
Custodian, duly certified by such Fund�s Treasurer or Assistant Treasurer, a certificate setting forth: (i) the names, titles, signatures and
scope of authority of all persons authorized to give Proper Instructions or any other notice, request, direction, instruction, certificate or
instrument on behalf of the Fund and (ii) the names, titles and signatures of those persons authorized to give Special Instructions. Such
certificate may be accepted and relied upon by the Custodian as conclusive evidence of the facts set forth therein and shall be
considered to be in full force and effect until receipt by the Custodian of a similar certificate to the contrary.

SECTION 9. EVIDENCE OF AUTHORITY.

The Custodian shall be protected in acting upon any instructions, notice, request, consent, certificate or other instrument or paper
reasonably believed by it to be genuine and to have been properly executed by or on behalf of the applicable Fund. The Custodian may
receive and accept a copy of a resolution certified by the Secretary or an Assistant Secretary of any Fund as conclusive evidence (a) of
the authority of any person to act in accordance with such resolution or (b) of any determination or of any action by the applicable
Board as described in such resolution, and such resolution may be considered as in full force and effect until receipt by the Custodian of
written notice to the contrary.

SECTION 10. ACTIONS PERMITTED WITHOUT EXPRESS AUTHORITY.

The Custodian may in its discretion, without express authority from the applicable Fund on behalf of each applicable Portfolio:

1) Make payments to itself or others for minor expenses of handling securities or other similar items relating to its duties under
this Agreement; provided that all such payments shall be accounted for to the Fund on behalf of the Portfolio;

2) Surrender securities in temporary form for securities in definitive form;

3) Endorse for collection, in the name of the Portfolio, checks, drafts and other negotiable instruments; and
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4) In general, attend to all non-discretionary details in connection with the sale, exchange, substitution, purchase, transfer and
other dealings with the securities and property of the Portfolio except as otherwise directed by the applicable Board.

SECTION 11. DUTIES OF CUSTODIAN WITH RESPECT TO THE BOOKS OF ACCOUNT AND CALCULATION OF NET ASSET VALUE AND

NET INCOME.

The Custodian shall cooperate with and supply necessary information to the entity or entities appointed by the applicable Board to keep
the books of account of each Portfolio and/or compute the net asset value per Share of the outstanding Shares or, if directed in writing to
do so by a Fund on behalf of a Portfolio, shall itself keep such books of account and/or compute such net asset value per Share. With
respect to the Pyxis ETFs only, the Custodian shall transmit the net asset value per share of each Portfolio to the Transfer Agent, the
Distributor, the NYSE and such other entities as directed in writing by the Fund. If so directed, the Custodian shall also calculate daily
the net income of the Portfolio as described in the Prospectus and shall advise the Fund and the Transfer Agent daily of the total
amounts of such net income and, if instructed in writing by an officer of the Fund to do so, shall advise the Transfer Agent periodically
of the division of such net income among its various components. With respect to the Pyxis ETFs only, the Custodian shall on each day
a Portfolio is open for the purchase or redemption of Shares of such Portfolio compute the number of Shares of each Deposit Security
(as defined in the Prospectus) to be included in the current Fund Deposit (as defined in the Prospectus) and the Fund Securities (as
defined in the Prospectus) and shall transmit such information to the NSCC.

Each Fund acknowledges and agrees that, with respect to investments maintained with the Underlying Transfer Agent, the Underlying
Transfer Agent is the sole source of information on the number of shares of a fund held by it on behalf of a Portfolio and that the
Custodian has the right to rely on holdings information furnished by the Underlying Transfer Agent to the Custodian in performing its
duties under this Agreement, including without limitation, the duties set forth in this Section 11 and in Section 12 hereof; provided,
however, that the Custodian shall be obligated to reconcile information as to purchases and sales of Underlying Shares contained in
trade instructions and confirmations received by the Custodian and to report promptly any discrepancies to the Underlying Transfer
Agent. The calculations of the net asset value per Share and the daily income of each Portfolio shall be made at the time or times
described from time to time in the Prospectus. Each Fund acknowledges that, in keeping the books of account of the Portfolio and/or
making the calculations described herein with respect to Portfolio property released and delivered pursuant to Section 2.2(14), or
purchased pursuant to Section 2.6(7) hereof, the Custodian is authorized and instructed to rely upon information provided to it by the
Fund, the Fund�s counterparty(ies), or the agents of either of them.

SECTION 12. RECORDS.

The Custodian shall with respect to each Portfolio create and maintain all records relating to its activities and obligations under this
Agreement in such manner as will meet the obligations of each Fund under the 1940 Act, with particular attention to section 31 thereof
and Rules 31a-1 and 31a-2 thereunder. All such records shall be the property of the Fund and shall at all times during the
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regular business hours of the Custodian be open for inspection by duly authorized officers, employees or agents of such Fund and
employees and agents of the SEC. The Custodian shall, at a Fund�s request, supply the Fund with a tabulation of securities owned by
each Portfolio and held by the Custodian and shall, when requested to do so by the Fund and for such compensation as shall be agreed
upon between the Fund and the Custodian, include certificate numbers in such tabulations. Each Fund acknowledges that, in creating
and maintaining the records as set forth herein with respect to Portfolio property released and delivered pursuant to Section 2.2(14), or
purchased pursuant to Section 2.6(7) hereof, the Custodian is authorized and instructed to rely upon information provided to it by the
Fund, the Fund�s counterparty(ies), or the agents of either of them.

SECTION 13. OPINION OF FUND�S INDEPENDENT ACCOUNTANT.

The Custodian shall take all reasonable action, as a Fund with respect to a Portfolio may from time to time request, to obtain from year
to year favorable opinions from the Fund�s independent accountants with respect to its activities hereunder in connection with the
preparation of the Fund�s Form N-1A or Form N-2, as applicable, and Form N-SAR or other annual reports to the SEC and with respect
to any other requirements thereof.

SECTION 14. REPORTS TO FUND BY INDEPENDENT PUBLIC ACCOUNTANTS.

The Custodian shall provide the applicable Fund, on behalf of each of the Portfolios at such times as such Fund may reasonably require,
with reports by independent public accountants on the accounting system, internal accounting control and procedures for safeguarding
securities, futures contracts and options on futures contracts, including securities deposited and/or maintained in a U.S. Securities
System or a Foreign Securities System (either, a �Securities System�), relating to the services provided by the Custodian under this
Agreement; such reports, shall be of sufficient scope and in sufficient detail, as may reasonably be required by the Fund to provide
reasonable assurance that any material inadequacies would be disclosed by such examination, and, if there are no such inadequacies, the
reports shall so state.

SECTION 15. COMPENSATION OF CUSTODIAN.

The Custodian shall be entitled to reasonable compensation for its services and expenses as Custodian, as agreed upon from time to time
between each Fund on behalf of each applicable Portfolio and the Custodian.

SECTION 16. RESPONSIBILITY OF CUSTODIAN.

So long as and to the extent that it is in the exercise of reasonable care, the Custodian shall not be responsible for the title, validity or
genuineness of any property or evidence of title thereto received by it or delivered by it pursuant to this Agreement and shall be held
harmless in acting upon any notice, request, consent, certificate or other instrument reasonably believed by it to be genuine and to be
signed by the proper party or parties, including any futures commission merchant acting pursuant to the terms of a three-party futures or
options agreement. The Custodian shall be held to the exercise of reasonable care in carrying out the provisions of this Agreement, but
shall be kept
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indemnified by and shall be without liability to any Fund for any action taken or omitted by it in good faith without negligence,
including, without limitation, acting in accordance with any Proper Instruction. It shall be entitled to rely on and may act upon advice of
counsel (who shall be counsel for or selected by a Fund) or such other counsel selected by the Custodian (at the expense of the
Custodian) on all matters, and shall be without liability for any action reasonably taken or omitted pursuant to such advice. The
Custodian shall be without liability to any Fund or Portfolio for any loss, liability, claim or expense resulting from or caused by
anything that is part of Country Risk (as defined in Section 3 hereof), including without limitation nationalization, expropriation,
currency restrictions, insolvency of a Foreign Sub-custodian, acts of war, revolution, riots or terrorism.

Except as may arise from the Custodian�s own negligence or willful misconduct or the negligence or willful misconduct of a sub-
custodian or agent, the Custodian shall be without liability to any Fund for any loss, liability, claim or expense resulting from or caused
by; (i) events or circumstances beyond the reasonable control of the Custodian or any sub-custodian or Securities System or any agent
or nominee of any of the foregoing, including, without limitation, the interruption, suspension or restriction of trading on or the closure
of any securities market, power or other mechanical or technological failures or interruptions, computer viruses or communications
disruptions, work stoppages, natural disasters, or other similar events or acts; (ii) errors by any Fund or its duly authorized investment
manager or investment adviser in their instructions to the Custodian provided such instructions have been in accordance with this
Agreement; (iii) the insolvency of or acts or omissions by a Securities System; (iv) any act or omission of a Special Sub-Custodian
including, without limitation, reliance on reports prepared by a Special Sub-Custodian; (v) any delay or failure of any broker, agent or
intermediary, central bank or other commercially prevalent payment or clearing system to deliver to the Custodian�s sub-custodian or
agent securities purchased or in the remittance or payment made in connection with securities sold; (vi) any delay or failure of any
company, corporation, or other body in charge of registering or transferring securities in the name of the Custodian, any Fund, the
Custodian�s sub-custodians, nominees or agents or any consequential losses arising out of such delay or failure to transfer such
securities including non-receipt of bonus, dividends and rights and other accretions or benefits; (vii) delays or inability to perform its
duties due to any disorder in market infrastructure with respect to any particular security or Securities System; and (viii) any provision
of any present or future law or regulation or order of the United States of America, or any state thereof, or any other country, or political
subdivision thereof or of any court of competent jurisdiction. The Custodian shall be liable for the acts or omissions of a Foreign Sub-
Custodian to the same extent as set forth with respect to sub-custodians generally in this Agreement.

If a Fund on behalf of a Portfolio requires the Custodian to take any action with respect to securities, which action involves the payment
of money or which action may, in the opinion of the Custodian, result in the Custodian or its nominee assigned to the Fund or the
Portfolio being liable for the payment of money or incurring liability of some other form, such Fund on behalf of the Portfolio, as a
prerequisite to requiring the Custodian to take such action, shall provide indemnity to the Custodian in an amount and form satisfactory
to it.

If a Fund requires the Custodian, its affiliates, subsidiaries or agents, to advance cash or securities for any purpose (including but not
limited to securities settlements, foreign exchange contracts and

-25-

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


assumed settlement), or in the event that the Custodian or its nominee shall incur or be assessed any taxes, charges, expenses,
assessments, claims or liabilities in connection with the performance of this Agreement, except such as may arise from its or its
nominee�s own negligent action, negligent failure to act or willful misconduct, or if a Fund fails to compensate the Custodian pursuant
to Section 15 hereof, any property at any time held for the account of the applicable Portfolio shall be security therefor and should the
Fund fail to repay the Custodian promptly, the Custodian shall be entitled to utilize available cash and to dispose of such Portfolio�s
assets to the extent necessary to obtain reimbursement.

Except as may arise from the Custodian�s own negligence or willful misconduct, each Fund shall indemnify and hold the Custodian
harmless from and against any and all costs, expenses, losses, damages, charges, reasonable counsel fees, payments and liabilities which
may be asserted against the Custodian (a) acting in accordance with any Proper Instruction or Special Instruction including, without
limitation, any Proper Instruction with respect to Free Trades including, but not limited to, cost, expense, loss, damage, liability, tax,
charge, assessment or claim resulting from (i) the failure of the applicable Fund to receive income with respect to purchased
investments, (ii) the failure of the applicable Fund to recover amounts invested on maturity of purchased investments, (iii) the failure of
the Custodian to respond to or be aware of notices or other corporate communications with respect to purchased investments, or (iv) the
Custodian�s reliance upon information provided by the applicable Fund, such Fund�s counterparty(ies) or the agents of either of them
with respect to Fund property released, delivered or purchased pursuant to either of Section 2.2(14) or Section 2.6(7) hereof; (b) for the
acts or omissions of any Special Sub-Custodian; or (c) for the acts or omissions of any Local Agent or Pledgee.

In no event shall the Custodian be liable for indirect, special or consequential damages.

SECTION 17. EFFECTIVE PERIOD, TERMINATION AND AMENDMENT.

This Agreement shall become effective as of its execution, shall continue in full force and effect until terminated as hereinafter
provided, may be amended at any time by mutual agreement of the parties hereto and may be terminated by either party by an
instrument in writing delivered or mailed, postage prepaid to the other party, such termination to take effect not sooner than sixty
(60) days after the date of such delivery or mailing. Upon termination of this Agreement pursuant to this paragraph with respect to any
Fund or Portfolio, the applicable Fund shall, for all services rendered prior to termination, pay Custodian its compensation due and shall
reimburse Custodian for its costs, expenses and disbursements.

Termination of this Agreement with respect to any one particular Fund or Portfolio shall in no way affect the rights and duties under this
Agreement with respect to any other Fund or Portfolio. The provisions of Sections 4.11, 15 and 16 of this Agreement shall survive
termination of this Agreement.

This Agreement may be amended at any time in writing by mutual agreement of the parties hereto.
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SECTION 18. SUCCESSOR CUSTODIAN.

If a successor custodian for one or more Portfolios shall be appointed by the applicable Board, the Custodian shall, upon termination
and receipt of Proper Instructions, deliver to such successor custodian at the office of the Custodian, duly endorsed and in the form for
transfer, all securities of each applicable Portfolio then held by it hereunder and shall transfer to an account of the successor custodian
all of the securities of each such Portfolio held in a Securities System or at the Underlying Transfer Agent. The Custodian shall also
provide to the successor custodian a Fund�s records (as described in Section 12 of this Agreement) as reasonably requested by the Fund.

If no such successor custodian shall be appointed, the Custodian shall, in like manner, upon receipt of Proper Instructions, deliver at the
office of the Custodian and transfer such securities, funds and other properties in accordance with such resolution.

In the event that no Proper Instructions designating a successor custodian or alternative arrangements shall have been delivered to the
Custodian on or before the date when such termination shall become effective, then the Custodian shall have the right to deliver to a
bank or trust company, which is a �bank� as defined in the 1940 Act, doing business in Boston, Massachusetts or New York, New York,
of its own selection, having an aggregate capital, surplus, and undivided profits, as shown by its last published report, of not less than
$25,000,000, all securities, funds and other properties held by the Custodian on behalf of each applicable Portfolio and all instruments
held by the Custodian relative thereto and all other property held by it under this Agreement on behalf of each applicable Portfolio, and
to transfer to an account of such successor custodian all of the securities of each such Portfolio held in any Securities System or at the
Underlying Transfer Agent. Thereafter, such bank or trust company shall be the successor of the Custodian under this Agreement.

In the event that securities, funds and other properties remain in the possession of the Custodian after the date of termination hereof
owing to failure of any Fund to provide Proper Instructions as aforesaid, the Custodian shall be entitled to fair compensation for its
services during such period as the Custodian retains possession of such securities, funds and other properties and the provisions of this
Agreement relating to the duties and obligations of the Custodian shall remain in full force and effect.

SECTION 19. GENERAL.

SECTION 19.1 NEW YORK LAW TO APPLY. This Agreement shall be construed and the provisions thereof interpreted under and in
accordance with laws of the State of New York.

SECTION 19.2 PRIOR AGREEMENTS. This Agreement supersedes and terminates, as of the date hereof, all prior agreements
between each Fund on behalf of each of the Portfolios and the Custodian relating to the custody of such Fund�s assets.

SECTION 19.3 ASSIGNMENT. This Agreement may not be assigned by (a) any Fund without the written consent of the Custodian or
(b) by the Custodian without the written consent of each applicable Fund.
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SECTION 19.4 INTERPRETIVE AND ADDITIONAL PROVISIONS. In connection with the operation of this Agreement, the Custodian
and each Fund on behalf of each of the Portfolios, may from time to time agree on such provisions interpretive of or in addition to the
provisions of this Agreement as may in their joint opinion be consistent with the general tenor of this Agreement. Any such interpretive
or additional provisions shall be in a writing signed by all parties and shall be annexed hereto, provided that no such interpretive or
additional provisions shall contravene any applicable federal or state regulations or any provision of a Fund�s Governing Documents.
No interpretive or additional provisions made as provided in the preceding sentence shall be deemed to be an amendment of this
Agreement.

SECTION 19.5 ADDITIONAL FUNDS. In the event that any management investment company in addition to those listed on
Appendix A hereto desires to have the Custodian render services as custodian under the terms hereof, it shall so notify the Custodian in
writing, and if the Custodian agrees in writing to provide such services, such management investment company shall become a Fund
hereunder, be entitled to all rights hereunder, and be bound by all terms and conditions and provisions hereof including, without
limitation, the representations and warranties set forth in Section 19.7 below.

SECTION 19.6 ADDITIONAL PORTFOLIOS. In the event that any Fund establishes one or more series of Shares in addition to those
set forth on Appendix A and Appendix B hereto with respect to which it desires to have the Custodian render services as custodian
under the terms hereof, it shall so notify the Custodian in writing, and if the Custodian agrees in writing to provide such services, such
series of Shares shall become a Portfolio hereunder.

SECTION 19.7 THE PARTIES. All references herein to the �Fund� are to each of the management investment companies listed on
Appendix A and Appendix B hereto, and each management investment company made subject to this Agreement in accordance with
Section 19.5 above, individually, as if this Agreement were between such individual Fund and the Custodian. In the case of a series
corporation, trust or other entity, all references herein to the �Portfolio� are to the individual series or portfolio of such corporation, trust
or other entity, or to such corporation, trust or other entity on behalf of the individual series or portfolio, as appropriate. Any reference in
this Agreement to �the parties� shall mean the Custodian and such other individual Fund as to which the matter pertains. Each Fund
hereby represents and warrants that (a) it is duly incorporated or organized and is validly existing in good standing in its jurisdiction of
incorporation or organization; (b) it has the requisite power and authority under applicable law and its Governing Documents to enter
into and perform this Agreement; (c) all requisite proceedings have been taken to authorize it to enter into and perform this Agreement;
(d) this Agreement constitutes its legal, valid, binding and enforceable agreement; and (e) its entrance into this Agreement shall not
cause a material breach or be in material conflict with any other agreement or obligation of the Fund or any law or regulation applicable
to it.

SECTION 19.8 REMOTE ACCESS SERVICES ADDENDUM. The Custodian and each Fund agree to be bound by the terms of the
Remote Access Services Addendum hereto.
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SECTION 19.9 NOTICES. Any notice, instruction or other instrument required to be given hereunder may be delivered in person to
the offices of the parties as set forth herein during normal business hours or delivered prepaid registered mail or by telex, cable or
telecopy to the parties at the following addresses or such other addresses as may be notified by any party from time to time.

To any Fund: PYXIS CAPITAL, LP
200 Crescent Court, Suite 700
Dallas, TX 75201
Attention: Ethan Powell
Telephone: (972) 419-2575
Telecopy: (972) 628-4147

To the Custodian: STATE STREET BANK AND TRUST COMPANY

200 Clarendon Street,
Boston, Massachusetts, 02110
Attention: Carol M. Lowd, Senior Vice President
Telephone: (617)- 662-9071
Telecopy: (617)- 662-1970

Such notice, instruction or other instrument shall be deemed to have been served in the case of a registered letter at the expiration of five
business days after posting, in the case of cable twenty-four hours after dispatch and, in the case of telex, immediately on dispatch and if
delivered outside normal business hours it shall be deemed to have been received at the next time after delivery when normal business
hours commence and in the case of cable, telex or telecopy on the business day after the receipt thereof. Evidence that the notice was
properly addressed, stamped and put into the post shall be conclusive evidence of posting.

SECTION 19.10 COUNTERPARTS. This Agreement may be executed in several counterparts, each of which shall be deemed to be an
original, and all such counterparts taken together shall constitute one and the same Agreement.

SECTION 19.11 SEVERABILITY. If any provision or provisions of this Agreement shall be held to be invalid, unlawful or
unenforceable, the validity, legality and enforceability of the remaining provisions shall not in any way be affected or impaired.

SECTION 19.12 CONFIDENTIALITY. The parties hereto agree that each shall treat confidentially all information provided by each
party to the other party regarding its business and operations. All confidential information provided by a party hereto shall be used by
any other party hereto solely for the purpose of rendering or receiving services pursuant to this Agreement and, except as may be
required in carrying out this Agreement, shall not be disclosed to any third party. The foregoing shall not be applicable to any
information (i) that is publicly available when provided or thereafter becomes publicly available, other than through a breach of this
Agreement, or that is independently derived by any party hereto without the use of any information provided by the other party hereto in
connection with this Agreement, (ii) that is required in any legal or regulatory proceeding, investigation, audit, examination, subpoena,
civil investigative demand or other similar
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process, or by operation of law or regulation, or (iii) where the party seeking to disclose has received the prior written consent of the
party providing the information, which consent shall not be unreasonably withheld. Notwithstanding anything herein to the contrary, the
Custodian and its affiliates may report and use nonpublic portfolio holdings information of its clients, including a Fund or Portfolio, on
an aggregated basis with all or substantially all other client information and without specific reference to any Fund or Portfolio.

SECTION 19.13 REPRODUCTION OF DOCUMENTS. This Agreement and all schedules, addenda, exhibits, appendices, attachments
and amendments hereto may be reproduced by any photographic, photostatic, microfilm, micro-card, miniature photographic or other
similar process. The parties hereto all/each agree that any such reproduction shall be admissible in evidence as the original itself in any
judicial or administrative proceeding, whether or not the original is in existence and whether or not such reproduction was made by a
party in the regular course of business, and that any enlargement, facsimile or further reproduction of such reproduction shall likewise
be admissible in evidence.

SECTION 19.14 REGULATION GG. Each Fund hereby represents and warrants that it does not engage in an �Internet gambling
business,� as such term is defined in Section 233.2(r) of Federal Reserve Regulation GG (12 CFR 233) (�Regulation GG�). Each Fund
hereby covenants and agrees that it shall not engage in an Internet gambling business. In accordance with Regulation GG, each Fund is
hereby notified that �restricted transactions,� as such term is defined in Section 233.2(y) of Regulation GG, are prohibited in any
dealings with the Custodian pursuant to this Agreement or otherwise between or among any party hereto.

SECTION 19.15 DATA PRIVACY. The Custodian will implement and maintain a written information security program that contains
appropriate security measures to safeguard the personal information of the Funds� shareholders, employees, directors and/or officers
that the Custodian receives, stores, maintains, processes or otherwise accesses in connection with the provision of services
hereunder. For these purposes, �personal information� shall mean (i) an individual�s name (first initial and last name or first name and
last name), address or telephone number plus (a) social security number, (b) drivers license number, (c) state identification card number,
(d) debit or credit card number, (e) financial account number or (f) personal identification number or password that would permit access
to a person�s account or (ii) any combination of the foregoing that would allow a person to log onto or access an individual�s
account. Notwithstanding the foregoing �personal information� shall not include information that is lawfully obtained from publicly
available information, or from federal, state or local government records lawfully made available to the general public.

SECTION 19.16 LOAN SERVICES ADDENDUM. In the event the Fund directs Custodian in writing to perform loan services,
Custodian and the Fund hereby agree to be bound by the terms of the Loan Services Addendum attached hereto and the Fund shall
reimburse Custodian for its fees and expenses related thereto as agreed upon from time to time in writing by the Fund and Custodian.

SECTION 19.17 SHAREHOLDER COMMUNICATIONS ELECTION. SEC Rule 14b-2 requires banks which hold securities for the
account of customers to respond to requests by issuers of securities for
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the names, addresses and holdings of beneficial owners of securities of that issuer held by the bank unless the beneficial owner has
expressly objected to disclosure of this information. In order to comply with the rule, the Custodian needs each Fund to indicate whether
it authorizes the Custodian to provide such Fund�s name, address, and share position to requesting companies whose securities the Fund
owns. If a Fund tells the Custodian �no,� the Custodian will not provide this information to requesting companies. If a Fund tells the
Custodian �yes� or does not check either �yes� or �no� below, the Custodian is required by the rule to treat the Fund as consenting to
disclosure of this information for all securities owned by the Fund or any funds or accounts established by the Fund. For a Fund�s
protection, the Rule prohibits the requesting company from using the Fund�s name and address for any purpose other than corporate
communications. Please indicate below whether the Fund consents or objects by checking one of the alternatives below.

YES ¨ The Custodian is authorized to release the Fund�s name, address, and share positions.

NO x The Custodian is not authorized to release the Fund�s name, address, and share positions.
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SIGNATURE PAGE

IN WITNESS WHEREOF, each of the parties has caused this instrument to be executed in its name and behalf by its duly authorized
representative under seal as of the date first above-written.

EACH OF THE ENTITIES
SET FORTH ON APPENDIX A HERETO

By: /s/ Ethan Powell
Name: Ethan Powell
Title: Executive Vice President and Secretary

STATE STREET BANK AND TRUST COMPANY

By: /s/ Michael F. Rogers
Name: Michael F. Rogers
Title: Executive Vice President
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APPENDIX A
TO

MASTER CUSTODIAN AGREEMENT

MANAGEMENT INVESTMENT COMPANIES REGISTERED WITH THE SEC AND PORTFOLIOS THEREOF, IF ANY

Pyxis Funds I (effective on or around January 1, 2013)
Pyxis Long/Short Equity Fund
Pyxis Long/Short Healthcare Fund
Pyxis Floating Rate Opportunities Fund

Pyxis Funds II (effective on or around January 1, 2013)
Pyxis Alpha Trend Following Fund
Pyxis Core America Equity Fund
Pyxis Dividend Equity Fund
Pyxis Energy and Materials Fund
Pyxis Fixed Income Fund
Pyxis Global Equity Fund
Pyxis Money Market Fund II
Pyxis Premier Growth Equity Fund
Pyxis Small-Cap Equity Fund
Pyxis Tax-Exempt Fund
Pyxis Total Return Fund
Pyxis Trend Following Fund

NexPoint Credit Strategies Fund (effective on or around January 1, 2013)

Pyxis Special Situations Fund (effective on or around January 1, 2013)
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APPENDIX B
TO

MASTER CUSTODIAN AGREEMENT

Pyxis Funds I
Pyxis/iBoxx Floating Rate Loan ETF
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SCHEDULE D
TO

MASTER CUSTODIAN AGREEMENT

SPECIAL SUB-CUSTODIANS:

None
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Exhibit (g)(2)

[Pyxis Capital Letterhead]

December 19, 2012

State Street Bank and Trust Company
John Hancock Tower, 17th Floor
200 Clarendon Street
Boston, MA 02116
Attention: Thomas P. Barry, Vice President

Re: Pyxis Funds II (the �Fund�)

Ladies and Gentlemen:

Please be advised that the undersigned Fund has established two (2) series of shares known as Pyxis Alternative Income Fund and Pyxis
International Equity Fund (the �Portfolios�).

In accordance with Section 19.6, the Additional Portfolios provision, of the Master Custodian Agreement (the �Custodian Agreement�)
dated as of October 1, 2012 by and among each registered management investment company party thereto and State Street Bank and
Trust Company, the undersigned Fund hereby requests that your bank act as Custodian for the Portfolios under the terms of the
aforementioned contract. In connection with such request, the undersigned Fund hereby confirms to you, as of the date hereof, its
representations and warranties set forth in Section 19.7 of the aforementioned contract.

Appendix A and Appendix B hereto replace �Appendix A� and �Appendix B� to the Custodian Agreement, effective as of the date set
forth below.

Kindly indicate your acceptance of the foregoing by executing two copies of this letter agreement, returning one to the Fund and
retaining one for your records.

Sincerely,

Pyxis Funds II
on behalf of:
Pyxis Alternative Income Fund
Pyxis International Equity Fund

By: /s/ Ethan Powell
Name: Ethan Powell
Title: Executive Vice President and Secretary, Duly

Authorized

Agreed and Accepted:

STATE STREET BANK AND TRUST COMPANY

By: /s/ Michael F. Rogers
Name: Michael F. Rogers
Title: Executive Vice President
Effective Date: December 20, 2012
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Exhibit (g)(2)

APPENDIX A
TO

MASTER CUSTODIAN AGREEMENT

MANAGEMENT INVESTMENT COMPANIES REGISTERED WITH THE SEC AND PORTFOLIOS THEREOF, IF ANY

Pyxis Funds I
Pyxis Long/Short Equity Fund
Pyxis Long/Short Healthcare Fund
Pyxis Floating Rate Opportunities Fund

Pyxis Funds II
Pyxis Alpha Trend Strategies Fund
Pyxis Alternative Income Fund
Pyxis Core America Equity Fund
Pyxis Dividend Equity Fund
Pyxis Energy and Materials Fund
Pyxis Fixed Income Fund
Pyxis Global Equity Fund
Pyxis International Equity Fund
Pyxis Premier Growth Equity Fund
Pyxis Small-Cap Equity Fund
Pyxis Tax-Exempt Fund
Pyxis Total Return Fund
Pyxis Trend Following Fund

NexPoint Credit Strategies Fund

Pyxis Special Situations Fund
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Exhibit (g)(2)

APPENDIX B
TO

MASTER CUSTODIAN AGREEMENT

Pyxis Funds I
Pyxis iBoxx Senior Loan ETF
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Exhibit (h)(5)

TRANSFER AGENCY AND SERVICE AGREEMENT

BETWEEN

EACH OF THE ENTITIES, INDIVIDUALLY AND NOT JOINTLY,
AS LISTED ON SCHEDULE A

AND

BOSTON FINANCIAL DATA SERVICES, INC.
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TRANSFER AGENCY AND SERVICE AGREEMENT

THIS AGREEMENT made as of the 26th day of December, 2012, by and between EACH OF THE ENTITIES, INDIVIDUALLY AND
NOT JOINTLY, as listed on Schedule A, having their principal office and place of business at 200 Crescent Court, Suite 700, Dallas,
Texas 75201 (collectively, the �Funds� and individually, the �Fund�) and BOSTON FINANCIAL DATA SERVICES, INC., a
Massachusetts corporation having its principal office and place of business at 2000 Crown Colony Drive, Quincy, Massachusetts
02169-0953 (the �Transfer Agent�).

WHEREAS, certain Funds may be authorized to issue shares in a separate series, such series shall be named under the respective Fund
in the attached Schedule A, which may be amended by the parties from time to time, (each such series, together with all other series
subsequently established by a Fund and made subject to this Agreement in accordance with Section 17, being herein referred to as a
�Portfolio�, and collectively as the �Portfolios�);

WHEREAS, each Fund is either a statutory or business trust or a corporation organized under the laws of a state (as set forth on the
Schedule A) and registered with the Securities and Exchange Commission as an investment company pursuant to the Investment
Company Act of 1940, as amended (the �1940 Act�);

WHEREAS, it is contemplated that additional Funds and Portfolios may become parties to this Agreement by written consent of the
parties hereto and in accordance with Section 17; and

WHEREAS, each Fund, on behalf of itself and, where applicable, its Portfolios, desires to appoint the Transfer Agent as its transfer
agent, dividend disbursing agent and agent in connection with certain other activities, and the Transfer Agent desires to accept such
appointment.

NOW, THEREFORE, in consideration of the mutual covenants herein contained, the parties hereto agree as follows:

1. Terms of Appointment and Duties

1.1 Transfer Agency Services. Subject to the terms and conditions set forth in this Agreement, each Fund, on behalf of itself and,
where applicable, its Portfolios, hereby employs and appoints the Transfer Agent to act as, and the Transfer Agent agrees to
act as, its transfer agent for each Fund�s authorized and issued shares or beneficial interest, as the case may be, (�Shares�),
dividend disbursing agent and agent in connection with any accumulation, open-account or similar plan provided to the
shareholders of each Fund and of any Portfolios of a Fund (�Shareholders�), including without limitation any periodic
investment plan or periodic withdrawal program. In accordance with procedures established from time to time by agreement
between the Transfer Agent and each of the Funds and their respective Portfolios, (the �Procedures�) with such changes or
deviations there from as have been (or may from time to time be) agreed upon in writing by the parties, the Transfer Agent
agrees that it will perform the following services:

(a) Establish each Shareholder�s account in the Fund on the Transfer Agent�s recordkeeping system and maintain such
account for the benefit of such Shareholder in accordance with the Procedures;

(b) Receive for acceptance and process orders for the purchase of Shares, and promptly deliver payment and appropriate
documentation thereof to the Custodian of the Fund authorized pursuant to the organizational documents of the Fund (the
�Custodian�);
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(c) Pursuant to purchase orders, issue the appropriate number of Shares and hold such Shares in the appropriate Shareholder
account;

(d) Receive for acceptance and process redemption requests and redemption directions and deliver the appropriate
documentation thereof to the Custodian;

(e) In respect to items (a) through (d) above, the Transfer Agent may execute transactions directly with broker-dealers
authorized by the Fund;

(f) At the appropriate time as and when it receives monies paid to it by the Custodian with respect to any redemption, pay
over or cause to be paid over in the appropriate manner such monies as instructed by the redeeming Shareholders;

(g) Effect transfers of Shares by the registered owners thereof upon receipt of appropriate instructions;

(h) Prepare and transmit payments for dividends and distributions declared by the Fund or any Portfolio thereof, as the case
may be;

(i) If applicable, issue replacement certificates for those certificates alleged to have been lost, stolen or destroyed upon
receipt by the Transfer Agent of indemnification satisfactory to the Transfer Agent and protecting the Transfer Agent and the
Fund, and the Transfer Agent at its option, may issue replacement certificates in place of mutilated stock certificates upon
presentation thereof and without such indemnity;

(j) Issue replacement checks and place stop orders on original checks based on Shareholder�s representation that a check was
not received or was lost. Such stop orders and replacements will be deemed to have been made at the request of the Fund,
and, as between the Fund and the Transfer Agent, the Fund shall be responsible for all losses or claims resulting from such
replacement;

(k) Maintain records of account for and advise the Fund and its Shareholders as to the foregoing;

(l) Record the issuance of Shares of the Fund and maintain pursuant to SEC Rule 17Ad-10(e) a record of the total number of
Shares of the Fund which are authorized, based upon data provided to it by the Fund, and issued and outstanding. The
Transfer Agent shall also provide the Fund on a regular basis with the total number of Shares which are authorized and issued
and outstanding but shall have no obligation, when recording the issuance of Shares, to monitor the issuance of such Shares
or to take cognizance of any laws relating to the issue or sale of such Shares, which functions shall be the sole responsibility
of the Fund;

(m) Accept any information, records, documents, data, certificates, transaction requests by machine readable input, facsimile,
CRT data entry and electronic instructions, including e-mail communications, which have been prepared, maintained or
provided by the Fund or any other person or firm on behalf of the Fund or from broker-dealers of record or third-party
administrators (�TPAs�) on behalf of individual Shareholders. With respect to transaction requests received in the foregoing
manner, the Transfer Agent shall not be responsible for determining that the original
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source documentation is in good order, which includes compliance with Rule 22c-1 under the 1940 Act, and it will be the
responsibility of the Fund to require its broker-dealers or TPAs to retain such documentation. E-mail exchanges on routine
matters may be made directly with the Fund�s contact at the Transfer Agent. The Transfer Agent will not act on any e-mail
communications coming to it directly from Shareholders requesting transactions, including, but not limited to, monetary
transactions, change of ownership, or beneficiary changes;

(n) Maintain and manage, as agent for the Fund, such bank accounts as the Transfer Agent shall deem necessary for the
performance of its duties under this Agreement, including but not limited to, the processing of Share purchases and
redemptions and the payment of Fund dividends and distributions. The Transfer Agent may maintain such accounts at the
bank or banks deemed appropriate by the Transfer Agent. In connection with the recordkeeping and other services provided
to the Fund hereunder, the Transfer Agent may receive compensation for the management of such accounts and such
compensation may be calculated based upon the average balances of such accounts;

(o) Receive correspondence pertaining to any former, existing or new Shareholder account, process such correspondence for
proper recordkeeping and respond to Shareholder correspondence; and

(p) Process any request from a Shareholder to change account registration, beneficiary, beneficiary information, transfer and
rollovers in accordance with the Procedures.

1.2 Additional Services. In addition to, and neither in lieu nor in contravention of, the services set forth in the above paragraphs,
the Transfer Agent shall perform the following services:

(a) Other Customary Services. Perform certain customary services of a transfer agent, dividend disbursing agent and, as
relevant, agent in connection with accumulation, open-account or similar plan (including without limitation any periodic
investment plan or periodic withdrawal program), including but not limited to: maintaining all Shareholder accounts;
arranging for mailing of Shareholder reports and prospectuses to current Shareholders; withholding taxes on U.S. resident
and non-resident alien accounts; preparing and filing U.S. Treasury Department Forms 1099 and other appropriate forms
required with respect to dividends and distributions by federal authorities for all Shareholders; preparing and mailing
confirmation forms and statements of account to Shareholders for all purchases and redemptions of Shares and other
confirmable transactions in Shareholder accounts; preparing and mailing activity statements for Shareholders; and providing
Shareholder account information;

(b) Control Book (also known as �Super Sheet�). Maintain a daily record and produce a daily report for the Fund of all
transactions and receipts and disbursements of money and securities and deliver a copy of such report for the Fund for each
business day to the Fund no later than 9:00 AM Eastern Time, or such earlier time as the Fund may reasonably require, on the
next business day;

(c) �Blue Sky� Reporting. The Fund or its administrator shall identify to the Transfer Agent in writing the states and countries
where the Shares of the Fund are registered or exempt, and the number of Shares registered for sale with respect to each state
or country, as applicable. The Transfer Agent shall establish the foregoing parameters on the system for the designated Blue
Sky vendor. The Fund or its administrator shall verify that such parameters have been correctly
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established for each state or country on the system prior to activation and thereafter shall be responsible for monitoring the
daily activity for each state or country. The responsibility of the Transfer Agent for the Fund�s blue sky registration status is
solely limited to the initial establishment of the parameters provided by the Fund or the administrator for the vendor�s system
and the daily transmission of a file to such vendor in order that the vendor may provide reports to the Fund or the
administrator for monitoring;

(d) National Securities Clearing Corporation (the �NSCC�). (i) Accept and effectuate the registration and maintenance of
accounts through Networking and the purchase, redemption, transfer and exchange of shares in such accounts through Fund/
SERV (Networking and Fund/SERV being programs operated by the NSCC on behalf of NSCC�s participants, including the
Fund), in accordance with, instructions transmitted to and received by the Transfer Agent by transmission from NSCC on
behalf of authorized broker-dealers on the Fund dealer file maintained by the Transfer Agent; (ii) issue instructions to the
Fund�s banks for the settlement of transactions between the Fund and NSCC (acting on behalf of its broker-dealer and bank
participants); (iii) provide account and transaction information from the affected Fund�s records on DST Systems, Inc.�s
computer system TA2000 (�TA2000 System�) in accordance with NSCC�s Networking and Fund/SERV rules for those
broker-dealers; and (iv) maintain Shareholder accounts on TA2000 System through Networking;

(e) Performance of Certain Services by the Fund or Affiliates or Agents. New procedures as to who shall provide certain of
these services may be established in writing from time to time by agreement between the Fund and the Transfer Agent. The
Transfer Agent may at times perform only a portion of these services and the Fund or its agent may perform these services on
the Fund�s behalf.

(f) Anti-Money Laundering (�AML�) Delegation. In order to assist the Fund with the Fund�s AML responsibilities under
applicable AML laws, the Transfer Agent offers certain risk-based shareholder activity monitoring tools and procedures that
are reasonably designed to: (i) promote the detection and reporting of potential money laundering activities; and (ii) assist in
the verification of persons opening accounts with the Fund (the �AML Procedures�). If the Fund elects to have the Transfer
Agent implement the AML Procedures and delegate the day-to-day operation of such AML Procedures to the Transfer
Agent, the parties will agree to such terms as stated in the attached schedule (�Schedule 1.2(f)� entitled �AML Delegation�)
which may be changed from time to time subject to mutual written agreement between the parties. In consideration of the
performance of the AML Procedures by the Transfer Agent pursuant to this Section 1.2(f), the Fund agrees to pay the
Transfer Agent for the reasonable administrative expense that may be associated with such AML Procedures.

(g) Call Center Services. Upon request of the Fund, answer telephone inquiries from 8:00 a.m. to 5:00 p.m., Central Time,
each day on which the New York Stock Exchange is open for trading. The Transfer Agent shall answer and respond to
inquiries from existing Shareholders, prospective Shareholders of the Fund and broker-dealers on behalf of such
Shareholders in accordance with the telephone scripts provided by the Fund to the Transfer Agent, such inquiries may
include requests for information on account set-up and maintenance, general questions regarding the operation of the Fund,
general account information including dates of purchases, redemptions, exchanges and account balances, requests for account
access instructions and literature requests. In consideration of the performance of the duties by the Transfer Agent pursuant to
this Section, the Fund agrees to pay the Transfer Agent the fee set forth on Schedule 3.1 attached hereto and the reimbursable
expenses that may be associated with these additional duties;
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(h) Short Term Trader. Upon request of the Fund, the Transfer Agent will provide the Fund with periodic reports on trading
activity in the Fund based on parameters provided to the Transfer Agent by the Fund, as amended from time to time. The
services to be performed by the Transfer Agent for the Fund hereunder will be ministerial only and the Transfer Agent shall
have no responsibility for monitoring or reviewing market-timing activities. In consideration of the performance of the duties
by the Transfer Agent pursuant to this Section, the Fund agrees to pay the Transfer Agent the fee set forth on Schedule 3.1
attached hereto and the reasonable reimbursable expenses that may be associated with these additional duties;

(i) Omnibus Transparency Services. Upon request of the Fund, the Transfer Agent shall carry out certain information
requests, analyses and reporting services in support of the Fund�s obligations under Rule 22c-2(a)(2). The parties will agree
to such services and terms as stated in the attached schedule (�Schedule 1.2(i)� entitled �Omnibus Transparency Services�)
that may be changed from time to time subject to mutual written agreement between the parties. In consideration of the
performance of the services by the Transfer Agent pursuant to this Section 1.2(i), the Fund agrees to pay the Transfer Agent
for such fees and expenses associated with such additional services as set forth on Schedule 3.1; and

(j) Escheatment, Orders, Etc. If requested by the Fund (and as mutually agreed upon by the parties as to any reasonable
reimbursable expenses), provide any additional related services (i.e., pertaining to escheatments, abandoned property,
garnishment orders, bankruptcy and divorce proceedings, Internal Revenue Service or state tax authority tax levies and
summonses and all matters relating to the foregoing).

1.3 Fiduciary Accounts. With respect to certain retirement plans or accounts (such as individual retirement accounts (�IRAs�),
SIMPLE IRAs, SEP IRAs, Roth IRAs, Coverdell Education Savings Accounts, and 403(b) arrangements (such accounts,
�Fiduciary Accounts�)), the Transfer Agent, at the request of the Fund, shall arrange for the provision of appropriate
prototype plans as well as provide or arrange for the provision of various services to such plans and/or accounts, which
services may include custodial services to be provided by State Street Bank and Trust Company (�State Street�), account set-
up maintenance, and disbursements as well as such other services as the parties hereto shall mutually agree upon.

1.4 Site Visits and Inspections; Regulatory Examinations. During the term of this Agreement, authorized representatives of the
Fund may conduct periodic site visits of the Transfer Agent�s facilities and inspect the Transfer Agent�s records and
procedures solely as they pertain to the Transfer Agent�s services for the Fund under or pursuant to this Agreement. Such
inspections shall be conducted at the Fund�s expense (which shall include costs related to providing materials, copying,
faxing, retrieving stored materials, and similar expenses) and shall occur during the Transfer Agent�s regular business hours
and, except as otherwise agreed to by the parties, no more frequently than twice a year. In connection with such site visit and/
or inspection, the Fund shall not attempt to access, nor will it review, the records of any other clients of the Transfer Agent
and the Fund shall conduct the visit/inspection in a manner that will not interfere with the Transfer Agent�s normal and
customary conduct of its business activities, including the provision of services to the Fund and to other clients. The Transfer
Agent shall have the right to immediately require the removal of any Fund representatives from its premises in the event that
their actions, in
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the reasonable opinion of the Transfer Agent, jeopardize the information security of its systems and/or other client data or
otherwise are disruptive to the business of the Transfer Agent. The Transfer Agent may require any persons seeking access to
its facilities to provide reasonable evidence of their authority. The Transfer Agent may also reasonably require any of the
Fund�s representatives to execute a confidentiality agreement before granting such individuals access to its facilities. The
Transfer Agent will also provide reasonable access to the Fund�s governmental regulators, at the Fund�s expense, solely to
(i) the Fund�s records held by the Transfer Agent and (ii) the procedures of the Transfer Agent directly related to its
provision of services to the Fund under the Agreement.

1.5 Tax-related support. The parties agree that to the extent that the Transfer Agent provides any services under this Agreement
that relate to compliance by the Fund with the Internal Revenue Code of 1986, as amended (�Code�) or any other tax law,
including without limitation, withholding, as required by federal law, taxes on Shareholder accounts, preparing, filing and
mailing information tax reporting on U.S. Treasury Department Forms 1099, 1042, and 1042S, and performing and paying
backup withholding as required for shareholders, the Transfer Agent will not make any judgments or exercise any discretion.
The Transfer Agent�s responsibilities hereunder shall not extend to or include duties and responsibilities of a �tax return
preparer� as defined in the Code. The Fund will provide comprehensive instructions to the Transfer Agent in connection with
the services and shall promptly respond to requests for direction from the Transfer Agent regarding IRS notices and other
requests.

2. Third Party Administrators for Defined Contribution Plans

2.1 The Fund may decide to make available to certain of its customers, a qualified plan program (the �Program�) pursuant to
which the customers (�Employers�) may adopt certain plans of deferred compensation (�Plan or Plans�) for the benefit of
the individual Plan participant (the �Plan Participant�), such Plan(s) being qualified under Section 401(a) of the Code and
administered by TPAs which may be plan administrators as defined in the Employee Retirement Income Security Act of
1974, as amended.

2.2 In accordance with the procedures established in Schedule 2.1 entitled �Third Party Administrator Procedures,� as may be
amended by the Transfer Agent and the Fund from time to time (�Schedule 2.1�), the Transfer Agent shall:

(a) Treat Shareholder accounts established by the Plans in the name of the Trustees, Plans or TPAs, as the case may be, as
omnibus accounts;

(b) Maintain omnibus accounts on its records in the name of the TPA or its designee as the Trustee for the benefit of the Plan;
and

(c) Perform all services under Section 1 as transfer agent of the Funds and not as a record-keeper for the Plans.

2.3 Transactions identified under Sections 1 and 2 of this Agreement shall be deemed exception services (�Exception Services�)
when such transactions:

(a) Require the Transfer Agent to use methods and procedures other than those usually employed by the Transfer Agent to
perform transfer agency and recordkeeping services;
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(b) Involve the provision of information to the Transfer Agent after the commencement of the nightly processing cycle of the
TA2000 System; or

(c) Require more manual intervention by the Transfer Agent, either in the entry of data or in the modification or amendment
of reports generated by the TA2000 System, than is normally required.

3. Fees and Expenses

3.1 Fee Schedule. For the performance by the Transfer Agent pursuant to this Agreement, the Fund agrees to pay the Transfer
Agent the fees and expenses as set forth in the attached fee schedule (�Schedule 3.1�). Such fees and reimbursable expenses
and advances identified under Section 3.2 below may be changed from time to time subject to mutual written agreement
between the Fund and the Transfer Agent. The parties agree that the fees set forth on Schedule 3.1 shall apply with respect to
the Funds set forth on Schedule A hereto as of the date hereof and to any newly created funds added to this Agreement under
Section 17 that have requirements consistent with services then being provided by the Transfer Agent under this Agreement.
The fees set forth on Schedule 3.1, however, shall not automatically apply to any funds resulting from acquisition or merger
subsequent to the execution of this Agreement. In the event that a fund is to become a party to this Agreement as the result of
an acquisition or merger then the parties shall confer diligently and in good faith, and agree upon fees applicable to such
fund.

3.2 Reimbursable Expenses. In addition to the fees paid under Section 3.1 above, the Fund agrees to reimburse the Transfer
Agent for reasonable reimbursable expenses, including but not limited to: AML/CIP annual fee, suspicious activity reporting
for networked accounts, audio response, checkwriting, CIP-related database searches, commission fee application, data
communications equipment, computer hardware, DST disaster recovery charge, escheatment, express mail and delivery
services, FDIC deposit insurance account charges, federal wire charges, forms and production, freight charges, household
tape processing, lost shareholder searches, lost shareholder tracking, magnetic tapes, reels or cartridges, magnetic tape
handling charges, manual check pulls, microfiche/COOL, microfilm, network products, new fund implementation, NSCC
processing and communications, postage (to be paid in advance if so requested), offsite records storage, outside mailing
services, P.O. box rental, print/mail services, programming hours, regulatory compliance fee per CUSIP, reporting (on request
and scheduled), returned checks, Short Term Trader, special mailing, statements, supplies, tax reporting (federal and state),
telecommunications equipment, telephone (telephone and fax lines), training, transcripts, travel, TIN certification (W-8 &
W-9), vax payroll processing, year-end processing and other expenses incurred at the specific direction of the Fund or with
advance written notice to the Fund. The Transfer Agent shall, upon written request of the Funds, provide a schedule of past
and current reimbursable expenses incurred by the Transfer Agent, including identifying any such reimbursable expenses
paid to any affiliates of the Transfer Agent. Such schedule shall (i) be submitted for the past three months� expense,
(ii) include the aggregate expenses for each month, and (iii) include, for each individual expense over $1,000, the name of the
vendor incurring such expense, the amount of such expense, the date such expense was incurred, and (iv) a brief description
of the services provided for such expense.
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3.3 Increases. The fees and charges set forth on Schedule 3.1 shall increase or may be increased (i) in accordance with
Section 3.6 below; (ii) upon at least ninety (90) days prior written notice, if changes in laws applicable to its transfer agency
business or laws applicable to the Fund, which the Transfer Agent has agreed to abide by and implement increases the
Transfer Agent�s ongoing costs to provide the affected service or function by five percent (5%) or more; or (iii) in
connection with new or additional services, or new or additional functions, features or modes of operation of the TA2000
system. If the Transfer Agent notifies the Fund of an increase in fees or charges pursuant to subparagraph (ii) of this
Section 3.3, the parties shall confer, diligently and in good faith to agree upon a new fee or charges to cover the amount
necessary, but not more than such amount, to reimburse the Transfer Agent for the increased costs of operation or new fund
features. If the Transfer Agent notifies the Fund of an increase in fees under subparagraph (iii) of this Section 3.3, the parties
shall confer, diligently and in good faith, and agree upon a new fee to cover such new fund feature.

3.4 Postage. Postage for mailing of dividends, Fund reports and other mailings to all shareholder accounts shall be advanced to
the Transfer Agent by the Fund at least seven (7) days prior to the mailing date of such materials.

3.5 Invoices. The Fund agrees to pay all fees and reimbursable expenses within thirty (30) days following the receipt of the
respective invoice, except for any fees or expenses that are subject to good faith dispute. In the event of such a dispute, the
Fund may only withhold that portion of the fee or expense subject to the good faith dispute. The Fund shall notify the
Transfer Agent in writing within forty-five (45) calendar days following the receipt of each invoice if the Fund is disputing
any amounts in good faith. If the Fund does not provide such notice of dispute within the required time, the invoice will be
deemed accepted by the Fund. The Fund shall settle such disputed amounts within five (5) days of the day on which the
parties agree on the amount to be paid by payment of the agreed amount. If no agreement is reached, then such disputed
amounts shall be settled as may be required by law or legal process.

3.6 Cost of Living Adjustment. After the first year of the Initial Term, the total fee for all services for each succeeding year shall
equal the fee that would be charged for the same services based on the then current fee increased by the percentage increase
for the twelve-month period of such previous calendar year of the CPI-W (defined below), or, in the event that publication of
such Index is terminated, any successor or substitute index, appropriately adjusted, acceptable to both parties. As used herein,
�CPI-W� shall mean the Consumer Price Index for Urban Wage Earners and Clerical Workers for Boston-Brockton-Nashua,
MA-NH-ME-CT, (Base Period: 1982-84 = 100), as published by the United States Department of Labor, Bureau of Labor
Statistics.

4. Representations and Warranties of the Transfer Agent

The Transfer Agent represents and warrants to the Fund that:

4.1 It is a corporation duly organized and existing and in good standing under the laws of The Commonwealth of Massachusetts.

4.2 It is duly registered as a transfer agent under Section 17A(c)(2) of the Securities Exchange Act of 1934, as amended (the
�1934 Act�), and it will remain so registered for the duration of this Agreement. It will promptly notify the Fund in the event
of any material change in its status as a registered transfer agent.
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4.3 It is duly qualified to carry on its business in The Commonwealth of Massachusetts.

4.4 It is empowered under applicable laws and by its Articles of Organization and By-Laws to enter into and perform the services
contemplated in this Agreement.

4.5 All requisite corporate proceedings have been taken to authorize it to enter into and perform this Agreement.

4.6 It has and will continue to have access to the necessary facilities, equipment and personnel to perform its duties and
obligations under this Agreement.

5. Representations and Warranties of the Fund

The Fund represents and warrants to the Transfer Agent that:

5.1 It is a trust or corporation duly organized and existing and in good standing under the laws of the state of its organization as
set forth on Schedule A.

5.2 It is empowered under applicable laws and by its organizational documents to enter into and perform this Agreement.

5.3 All requisite corporate proceedings have been taken to authorize it to enter into and perform this Agreement.

5.4 The Fund is an open-end investment company registered under the 1940 Act.

5.5 A registration statement under the Securities Act of 1933, as amended, for each Fund is currently effective and will remain
effective, and appropriate state securities law filings have been made and will continue to be made, with respect to all Shares
being offered for sale by the Fund.

6. Wire Transfer Operating Guidelines/Articles 4A of the Uniform Commercial Code

6.1 Obligation of Sender. The Transfer Agent is authorized to promptly debit the appropriate Fund account(s) upon the receipt of
a payment order in compliance with the selected security procedure (the �Security Procedure�) chosen for funds transfer and
in the amount of money that the Transfer Agent has been instructed to transfer. The Transfer Agent shall execute payment
orders in compliance with the Security Procedure and with the Fund instructions on the execution date provided that such
payment order is received by the customary deadline for processing such a request, unless the payment order specifies a later
time. All payment orders and communications received after the customary deadline will be deemed to have been received
the next business day.

6.2 Security Procedure. The Fund acknowledges that the Security Procedure it has designated on the Selection Form was
selected by the Fund from security procedures offered by the Transfer Agent. The Fund shall restrict access to confidential
information relating to the Security Procedure to
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authorized persons as communicated to the Transfer Agent in writing. The Fund must notify the Transfer Agent immediately
if it has reason to believe unauthorized persons may have obtained access to such information or of any change in the Fund�s
authorized personnel. The Transfer Agent shall verify the authenticity of all Fund instructions according to the Security
Procedure.

6.3 Account Numbers. The Transfer Agent shall process all payment orders on the basis of the account number contained in the
payment order. In the event of a discrepancy between any name indicated on the payment order and the account number, the
account number shall take precedence and govern.

6.4 Rejection. The Transfer Agent reserves the right to decline to process or delay the processing of a payment order which (a) is
in excess of the collected balance in the account to be charged at the time of the Transfer Agent�s receipt of such payment
order; (b) if initiating such payment order would cause the Transfer Agent, in the Transfer Agent�s sole judgment, to exceed
any volume, aggregate dollar, network, time, credit or similar limits which are applicable to the Transfer Agent; or (c) if the
Transfer Agent, in good faith, is unable to satisfy itself that the transaction has been properly authorized.

6.5 Cancellation Amendment. The Transfer Agent shall use reasonable efforts to act on all authorized requests to cancel or
amend payment orders received in compliance with the Security Procedure provided that such requests are received in a
timely manner affording the Transfer Agent reasonable opportunity to act. However, the Transfer Agent assumes no liability
if the request for amendment or cancellation cannot be satisfied.

6.6 Errors. The Transfer Agent shall assume no responsibility for failure to detect any erroneous payment order provided that the
Transfer Agent complies with the payment order instructions as received and the Transfer Agent complies with the Security
Procedure. The Security Procedure is established for the purpose of authenticating payment orders only and not for the
detection of errors in payment orders.

6.7 Interest. The Transfer Agent shall assume no responsibility for lost interest with respect to the refundable amount of any
unauthorized payment order, unless the Transfer Agent is notified of the unauthorized payment order within thirty (30) days
of notification by the Transfer Agent of the acceptance of such payment order.

6.8 ACH Credit Entries/Provisional Payments. When the Fund initiates or receives Automated Clearing House credit and debit
entries pursuant to these guidelines and the rules of the National Automated Clearing House Association and the New
England Clearing House Association, State Street will act as an Originating Depository Financial Institution and/or
Receiving Depository Financial Institution, as the case may be, with respect to such entries. Credits given by the Transfer
Agent with respect to an ACH credit entry are provisional until the Transfer Agent receives final settlement for such entry
from the Federal Reserve Bank. If the Transfer Agent does not receive such final settlement, the Fund agrees that the
Transfer Agent shall receive a refund of the amount credited to the Fund in connection with such entry, and the party making
payment to the Fund via such entry shall not be deemed to have paid the amount of the entry.

6.9 Confirmation. Confirmation of Transfer Agent�s execution of payment orders shall ordinarily be provided within twenty four
(24) hours notice of which may be delivered through the Transfer Agent�s proprietary information systems, or by facsimile
or call-back. Fund must report any objections to the execution of an order within thirty (30) days.
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7. Data Access and Proprietary Information

7.1 The Fund acknowledges that the databases, computer programs, screen formats, report formats, interactive design techniques,
and documentation manuals furnished to the Fund by the Transfer Agent as part of the Fund�s ability to access certain Fund -
related data maintained by the Transfer Agent on databases under the control and ownership of the Transfer Agent or other
third party (�Data Access Services�) constitute copyrighted, trade secret, or other proprietary information (collectively,
�Proprietary Information�) of substantial value to the Transfer Agent or other third party. In no event shall Proprietary
Information be deemed Customer Information (as defined in Section 10.2 below) or the confidential information of the Fund.
The Fund agrees to treat all Proprietary Information as proprietary to the Transfer Agent and further agrees that it shall not
divulge any Proprietary Information to any person or organization except as may be provided hereunder. Without limiting the
foregoing, the Fund agrees for itself and its employees and agents to:

(a) Use such programs and databases (i) solely on the Fund�s computers, (ii) solely from equipment at the location agreed to
between the Fund and the Transfer Agent and (iii) solely in accordance with the Transfer Agent�s applicable user
documentation;

(b) Refrain from copying or duplicating in any way (other than in the normal course of performing processing on the Fund�s
computer(s)), the Proprietary Information;

(c) Refrain from obtaining unauthorized access to any portion of the Proprietary Information, and if such access is
inadvertently obtained, to inform the Transfer Agent in a timely manner of such fact and dispose of such information in
accordance with the Transfer Agent�s instructions;

(d) Refrain from causing or allowing information transmitted from the Transfer Agent�s computer to the Fund�s computer to
be retransmitted to any other computer or other device except as expressly permitted by the Transfer Agent (such permission
not to be unreasonably withheld);

(e) Allow the Fund to have access only to those authorized transactions as agreed to between the Fund and the Transfer
Agent; and

(f) Honor all reasonable written requests made by the Transfer Agent to protect at the Transfer Agent�s expense the rights of
the Transfer Agent in Proprietary Information at common law, under federal copyright law and under other federal or state
law.

7.2 Proprietary Information shall not include all or any portion of any of the foregoing items that: (i) are or become publicly
available without breach of this Agreement; (ii) are released for general disclosure by a written release by the Transfer Agent;
or (iii) are already in the possession of the receiving party at the time of receipt without obligation of confidentiality or
breach of this Agreement.

7.3 The Fund acknowledges that its obligation to protect the Transfer Agent�s Proprietary Information is essential to the business
interest of the Transfer Agent and that the disclosure of such
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Proprietary Information in breach of this Agreement would cause the Transfer Agent immediate, substantial and irreparable
harm, the value of which would be extremely difficult to determine. Accordingly, the parties agree that, in addition to any
other remedies that may be available in law, equity, or otherwise for the disclosure or use of the Proprietary Information in
breach of this Agreement, the Transfer Agent shall be entitled to seek and obtain a temporary restraining order, injunctive
relief, or other equitable relief against the continuance of such breach.

7.4 If the Fund notifies the Transfer Agent that any of the Data Access Services do not operate in material compliance with the
most recently issued user documentation for such services, the Transfer Agent shall endeavor in a timely manner to correct
such failure. Organizations from which the Transfer Agent may obtain certain data included in the Data Access Services are
solely responsible for the contents of such data and the Fund agrees to make no claim against the Transfer Agent arising out
of the contents of such third-party data, including, but not limited to, the accuracy thereof.

7.5 If the transactions available to the Fund include the ability to originate electronic instructions to the Transfer Agent in order
to (i) effect the transfer or movement of cash or Shares or (ii) transmit Shareholder information or other information, then in
such event the Transfer Agent shall be entitled to rely on the validity and authenticity of such instruction without undertaking
any further inquiry as long as such instruction is undertaken in conformity with security procedures established by the
Transfer Agent from time to time.

7.6 Each party shall take reasonable efforts to advise its employees of their obligations pursuant to this Section 7. The obligations
of this Section shall survive any earlier termination of this Agreement.

7.7 DATA ACCESS SERVICES AND ALL COMPUTER PROGRAMS AND SOFTWARE USED IN CONNECTION WITH
THE PERFORMANCE OF THE SERVICES UNDER THIS AGREEMENT ARE PROVIDED ON AN AS IS, AS
AVAILABLE BASIS. THE TRANSFER AGENT EXPRESSLY DISCLAIMS ALL WARRANTIES INCLUDING, BUT
NOT LIMITED TO, THE IMPLIED WARRANTIES OF MERCHANTABILITY AND FITNESS FOR A PARTICULAR
PURPOSE.

8. Indemnification

8.1 The Transfer Agent shall not be responsible for, and the Fund shall indemnify and hold the Transfer Agent, and with respect
to Section 1.3 and Section 8.1(f) herein, also State Street, harmless, from and against, any and all losses, damages, costs,
charges, reasonable counsel fees (including the defense of any lawsuit in which the Transfer Agent or affiliate is a named
party), payments, expenses and liability arising out of or attributable to:

(a) All actions of the Transfer Agent or its agents or subcontractors required to be taken pursuant to this Agreement, provided
that such actions are taken in good faith and without negligence or willful misconduct;

(b) The Fund�s lack of good faith, negligence or willful misconduct;

(c) The reliance upon, and any subsequent use of or action taken or omitted, by the Transfer Agent, or its agents or
subcontractors on: (i) any information, records, documents, data, stock
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certificates or services, which are received by the Transfer Agent or its agents or subcontractors by machine readable input,
facsimile, CRT data entry, electronic instructions, or other similar means authorized by the Fund, and which have been
prepared, maintained or performed by the Fund or any other person or firm on behalf of the Fund including but not limited to
any broker-dealer, TPA or previous transfer agent; (ii) any instructions or requests of the Fund or any of its officers; (iii) any
instructions or opinions of legal counsel with respect to any matter arising in connection with the services to be performed by
the Transfer Agent under this Agreement which are provided to the Transfer Agent by counsel to the Fund after consultation
with such legal counsel and upon which instructions or opinion the Transfer Agent is expressly permitted to rely or opinions
of legal counsel that are obtained by the Transfer Agent; or (iv) any paper or document, reasonably believed to be genuine,
authentic, or signed by the proper person or persons;

(d) The offer or sale of Shares in violation of federal or state securities laws or regulations requiring that such Shares be
registered, or in violation of any stop order or other determination or ruling by any federal or any state agency with respect to
the offer or sale of such Shares;

(e) The acceptance of facsimile transaction requests on behalf of individual Shareholders received from broker-dealers, TPAs
or the Fund, and the reliance by the Transfer Agent on the broker-dealer, TPA or the Fund ensuring that the original source
documentation is in good order and properly retained;

(f) The negotiation and processing of any checks, wires and ACH transmissions including without limitation for deposit into,
or credit to, the Fund�s demand deposit accounts maintained by the Transfer Agent; or

(g) Upon the Fund�s request entering into any agreements required by the NSCC for the transmission of Fund or Shareholder
data through the NSCC clearing systems.

8.2 To the extent that the Transfer Agent is not entitled to indemnification pursuant to Section 8.1 above and only to the extent of
such right, the Fund shall not be responsible for, and the Transfer Agent shall indemnify and hold the Fund harmless from
and against any losses, damages, costs, charges, reasonable counsel fees, payments, expenses and liability (including the
defense of any lawsuit in which the Funds or any affiliate is a named party) arising directly out of or attributable to any
action or failure of the Transfer Agent to act as a result of the Transfer Agent�s lack of good faith, negligence or willful
misconduct in the performance of its services hereunder. For those activities or actions delineated in the Procedures, the
Transfer Agent shall be presumed to have used reasonable care, acted without negligence, and acted in good faith if it has
acted in accordance with the Procedures.

8.3 In order that the indemnification provisions contained in this Section 8 shall apply, upon the assertion of a claim for which
one party may be required to indemnify the other party, the indemnified party shall promptly notify the indemnifying party of
such assertion, and shall keep the indemnifying party advised with respect to all developments concerning such claim. The
indemnifying party shall have the option to participate with the indemnified party in the defense of such claim or to defend
against said claim in its own name or in the name of the indemnified party. The indemnified party shall in no case confess
any claim or make any compromise in any case in which the indemnifying party may be required to indemnify the
indemnified party except with the indemnifying party�s prior written consent.
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8.4 As-of Adjustments.

(a) Notwithstanding anything herein to the contrary, with respect to �as of� adjustments, the Transfer Agent will not assume
one hundred percent (100%) responsibility for losses resulting from �as ofs� due to clerical errors or misinterpretations of
shareholder instructions, but the Transfer Agent will discuss with the Fund the Transfer Agent�s accepting liability for an �as
of� on a case-by-case basis and, subject to the limitation set forth in Section 9, will accept financial responsibility for a
particular situation resulting in a financial loss to the Fund where such loss is �material,� as hereinafter defined, and, under
the particular facts at issue, the Transfer Agent�s conduct was culpable and the Transfer Agent�s conduct is the sole cause of
the loss. A loss is �material� for purposes of this Section 8.4 when it results in a pricing error on a particular transaction
which equals or exceeds one full cent ($.01) per share times the number of shares outstanding or such other amounts as may
be adopted by applicable accounting or regulatory authorities from time to time.

(b) If the net effect of the �as of� transactions that are determined to be caused solely by the Transfer Agent is negative and
exceeds the above limit, then the Transfer Agent shall promptly contact the Fund accountants. The Transfer Agent will work
with the Fund accountants to determine what, if any, impact the threshold break has on the Fund�s Net Asset Value and what,
if any, further action is required. These further actions may include but are not limited to, the Fund re-pricing the affected
day(s), the Transfer Agent re-processing, at its expense, all affected transactions in the Fund that took place during the period
or a payment to the Fund. The Fund agrees to work in good faith with the Transfer Agent and wherever possible, absent a
regulatory prohibition or other mutually agreed upon reason, the Fund agrees to re-price the affected day(s) and to allow the
Transfer Agent to re-process the affected transactions. When such re-pricing and re-processing is not possible, and when the
Transfer Agent must contribute to the settlement of a loss, the Transfer Agent�s responsibility will commence with that
portion of the loss over $0.01 per share calculated on the basis of the total value of all Shares of the affected Portfolio (i.e., on
the basis of the value of the Shares of the total Portfolio, including all classes of that Portfolio, not just those of the affected
class).

9. Standard of Care

The Transfer Agent shall at all times act in good faith and agrees to use all commercially reasonable efforts in performing the
services under this Agreement, but assumes no responsibility and shall not be liable for loss or damage due to errors,
including encoding and payment processing errors, unless said errors are caused by its negligence, bad faith, or willful
misconduct or that of its employees, contractors or agents. The parties agree that any encoding or payment processing errors
shall be governed by this standard of care and that Section 4-209 of the Uniform Commercial Code is superseded by
Section 9 of this Agreement. This standard of care also shall apply to Exception Services, as defined in Section 2.3 herein,
but shall take into consideration and make allowances for the manual processing and non-standard work involved in
Exception Services. Notwithstanding the foregoing, the Transfer Agent�s aggregate liability during the Term of this
Agreement with respect to, arising from or arising in connection with this Agreement, or from all services provided or
omitted to be provided by the Transfer Agent under this Agreement for all of the Funds subject to this Agreement, whether in
contract, or in tort, or otherwise, is limited to, and shall
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not exceed the aggregate of the amounts actually received hereunder by the Transfer Agent as fees and charges, but not
including reimbursable expenses, for all of the Funds covered by this Agreement during the twelve (12) calendar months
immediately preceding the first event for which recovery from the Transfer Agent is being sought. The foregoing limitation
on liability shall not apply to any loss or damage resulting from any intentional malicious acts or intentional malicious
omissions by the Transfer Agent�s employees, contractors or agents. For purposes of this Section 9, �intentional malicious
acts or intentional malicious omissions� shall mean those acts undertaken or omitted purposefully under the circumstances in
which the person knows that such acts or omissions violate this Agreement and are likely to cause damage or harm to the
Fund.

10. Confidentiality

10.1 The Transfer Agent and the Fund agree that they will not, at any time during the term of this Agreement or after its
termination, reveal, divulge, or make known to any person, firm, corporation or other business organization, any Confidential
Information (as defined below) of the other party used or gained by the Transfer Agent or the Fund during performance under
this Agreement. The Fund and the Transfer Agent further covenant and agree to retain all such Confidential Information in
trust for the sole benefit of the Transfer Agent or the Fund and their successors and assigns. In the event of breach of the
foregoing by either party, the remedies provided by Section 7.3 shall be available to the party whose Confidential
Information is disclosed. The above prohibition of disclosure shall not apply to the extent that the Transfer Agent must
disclose such Confidential Information to its sub-contractor or Fund agent for purposes of providing services under this
Agreement.

10.2 For purposes of this Agreement, Confidential Information shall mean: (a) with respect to Confidential Information of the
Fund: (i) shareholder lists, cost figures and projections, profit figures and projections, all non-public information, including
but not limited to trade secrets, proprietary information, and information about products, business methods and business
plans) relating to the business of the Fund, or any other secret or confidential information whatsoever of the Fund; and (ii) all
information that the Fund is obligated by law to treat as confidential for the benefit of third parties, including but not limited
to Customer Information (defined below); and (b) with respect to the Transfer Agent�s Confidential Information: all non-
public information, including but not limited to trade secrets, proprietary information, and information about products,
business methods and business plans, customer names and other information related to customers, fee schedules, price lists,
pricing policies, financial information, discoveries, ideas, concepts, software in various stages of development, designs,
drawings, specifications, techniques, models, data, source code, object code, documentation, diagrams, flow charts, research,
development, processes, procedures, �know-how,� organizational structure, user guides, marketing techniques and materials,
marketing and development plans, and data processing software and systems relating to the Transfer Agent�s business,
operations or systems (or to the business, systems or operations of the Transfer Agent�s affiliates.

10.3 For purposes of this Agreement, �Customer Information� means all the customer identifying data however collected or
received, including without limitation, through �cookies� or non-electronic means pertaining to or identifiable to the Fund�s
Shareholders, prospective shareholders and plan administrators (collectively, �Fund Customers�), including without
limitation, (i) name, address, email address, passwords, account numbers, personal financial information, personal
preferences, demographic data, marketing data, data about securities transactions, credit data or any other identification data;
(ii) any information that reflects the use of or interactions with a Fund service,
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including the Fund�s web site; or (iii) any data otherwise submitted in the process of registering for a Fund service. For the
avoidance of doubt, Customer Information shall include all �nonpublic personal information,� as defined under the Gramm-
Leach-Bliley Act of 1999 (Public Law 106-102, 113 Stat. 1138) (�GLB Act�) and the Massachusetts Standards for the
Protection of Personal Information, 201 CMR 17.00, et seq., (�Mass Privacy Act�). This Agreement shall not be construed as
granting the Transfer Agent any ownership rights in the Customer Information.

10.4 The Transfer Agent will use the Confidential Information, including Customer Information, only in compliance with (i) the
provisions of this Agreement, (ii) its own Privacy and Information Sharing Policy, as amended and updated from time to time
and (iii) federal and state privacy laws, including the GLB Act and the Mass Privacy Act, as such is applicable to its transfer
agency business.

10.5 In the event that any requests or demands are made for the inspection of the Shareholder records of the Fund, other than
request for records of Shareholders pursuant to standard subpoenas from state or federal government authorities (i.e., divorce
and criminal actions), the Transfer Agent will use reasonable efforts to notify the Fund (except where prohibited by law) and
to secure instructions from an authorized officer of the Fund as to such inspection. The Transfer Agent expressly reserves the
right, however, to exhibit the Shareholder records to any person whenever it is advised by counsel that it may be held liable
for the failure to exhibit the Shareholder records to such person or if required by law or court order.

11. Covenants of the Fund and the Transfer Agent

11.1 The Fund shall promptly furnish to the Transfer Agent the following:

(a) A certified copy of the resolution of the Board of Trustees or the Board of Directors, as the case may be, of the Fund
authorizing the appointment of the Transfer Agent and the execution and delivery of this Agreement; and

(b) A copy of the organizational documents of the Fund and all amendments thereto.

11.2 The Transfer Agent hereby agrees to establish and maintain facilities and procedures reasonably acceptable to the Fund for
safekeeping of stock certificates, check forms and facsimile signature imprinting devices, if any; and for the preparation or
use, and for keeping account of, such certificates, forms and devices.

11.3 Records. The Transfer Agent shall keep records relating to the services to be performed hereunder, in the form, manner and
for such periods, as it may deem advisable and as may be required by (i) the laws and regulations applicable to its business as
a Transfer Agent, including, but not limited to, those set forth in 17 CFR 240.17Ad-6 and 17 CFR 240.17Ad-7, and those set
forth in IRS regulations with respect to any services as information reporting and withholding agent for the Funds, in each
case as such regulations may be amended from time to time; and (ii) its record retention policies. The Transfer Agent shall
also maintain customary records in connection with its agency for the Fund; particularly those records required to be
maintained pursuant to subparagraph (2)(iv) of paragraph (b) of Rule 31a-1 under the Investment Company Act of 1940.
Records maintained by the Transfer Agent on behalf of the Funds shall be made available for reasonable examinations by the
SEC upon reasonable request and shall be maintained by the Transfer Agent for such period as required by applicable law or
until such earlier time as the Transfer Agent has delivered such records into the Fund�s possession or destroyed them at the
Fund�s request.
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11.4 Compliance Program. The Transfer Agent maintains and will continue to maintain a comprehensive compliance program
reasonably designed to prevent violations of the federal securities laws pursuant to Rule 38a-1 under the 1940 Act. Pursuant
to its compliance program, the Transfer Agent will provide periodic measurement reports to the Fund. Upon request of the
Fund, the Transfer Agent will provide to the Fund in connection with any periodic annual or semi-annual shareholder report
filed by the Fund or, in the absence of the filing of such reports, on a quarterly basis, a sub-certification pursuant to the
Sarbanes-Oxley Act of 2002 with respect to the Transfer Agent�s performance of the services set forth in this Agreement and
its internal controls related thereto. In addition, on a quarterly basis, the Transfer Agent will provide to the Fund a
certification in connection with Rule 38a-1 under the 1940 Act. The Transfer Agent reserves the right to amend and update
its compliance program and the measurement tools and certifications provided thereunder from time to time in order to
address changing regulatory and industry developments.

11.5 SSAE16 Reports. The Transfer Agent will furnish to the Fund, on a semi-annual basis, a report in accordance with Statements
on Standards for Attestation Engagements No. 16 (the �SSAE Report�) as well as such other reports and information relating
to the Transfer Agent�s policies and procedures and its compliance with such policies and procedures and with the laws
applicable to its business and its services, as the parties may mutually agree upon.

11.6 Information Security. The Transfer Agent maintains and will continue to maintain at each service location physical and
information security and data protection safeguards against the destruction, loss, theft or alteration of the Fund�s Confidential
Information, including Customer Information, in the possession of the Transfer Agent that will be no less rigorous than those
in place at the effective date of this Agreement, and from time to time enhanced in accordance with changes in regulatory
requirements. The Transfer Agent will, at a minimum, update its policies to remain compliant with regulatory requirements,
including those under the GLB Act and the Mass Privacy Act, to the extent applicable to its business. The Transfer Agent
will meet with the Fund, at its request, on an annual basis to discuss information security safeguards. If the Transfer Agent or
its agents discover or are notified that someone has violated security relating to the Fund�s Confidential Information,
including Customer Information, the Transfer Agent will promptly (a) notify the Fund of such violation, and (b) if the
applicable Confidential Information was in the possession or under the control of the Transfer Agent or its agents at the time
of such violation, the Transfer Agent will promptly (i) investigate, contain and address the violation, and (ii) advise the Fund
as to the steps being taken that are reasonably designed to prevent future similar violations.

11.7 Business Continuity. The Transfer Agent will maintain a comprehensive business continuity plan and will provide an
executive summary of such plan upon reasonable request of the Fund. The Transfer Agent will test the adequacy of its
business continuity plan at least annually and upon request, the Fund may participate in such test. Upon request by the Fund,
the Transfer Agent will provide the Fund with a letter assessing the most recent business continuity test results. In the event
of a business disruption that materially impacts the Transfer Agent�s provision of services under this Agreement, the
Transfer Agent will promptly notify the Fund of the disruption and the steps being implemented under the business
continuity plan.
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12. Termination of Agreement

12.1 Term. The initial term of this Agreement will be five (5) years from the date executed by the parties unless otherwise
renewed or terminated pursuant to the provisions of this Section. After the Initial Term, the Agreement will renew
automatically for one year terms unless a party gives written notice of termination. The Fund may terminate the Agreement at
any time, without cause, by giving the Transfer Agent not less than sixty (60) days prior written notice and paying the
Transfer Agent (i) any undisputed unpaid fees and expenses for services provided prior to such termination; and (ii) an
amount equal to the previously waived costs of the Fund�s implementation and conversion to the Transfer Agent�s system,
which will be subject to a reduction pro rata over the first two years of the term of the Agreement, with no waived costs owed
two years after the effective date. Notwithstanding the termination or non-renewal of this Agreement, the terms and
conditions of this Agreement shall continue to apply until the completion of Deconversion (defined below).

12.2 Deconversion. In the event that this Agreement is terminated or not renewed for any reason by the Fund, the Transfer Agent
agrees that, in order to provide for uninterrupted service to the Fund, the Transfer Agent, at Fund�s request, shall offer
reasonable assistance to the Fund in converting the Fund�s records from the Transfer Agent�s systems to whatever services
or systems are designated by the Fund (the �Deconversion�). Such Deconversion is subject to the recompense of the Transfer
Agent for such assistance at its standard rates and fees in effect at the time and to a reasonable time frame for performance as
agreed to by the parties. As used herein �reasonable assistance� shall not include requiring the Transfer Agent (i) to assist
any new service or system provider to modify, to alter, to enhance, or to improve such provider�s system, or to provide any
new functionality to such provider�s system, (ii) to disclose any protected information of the Transfer Agent, including the
Proprietary Information as defined in Section 7.1, or (iii) to develop Deconversion software, to modify any of the Transfer
Agent�s software, or to otherwise alter the format of the data as maintained on any provider�s systems.

12.3 Termination or Non Renewal.

(a) Outstanding Fees and Charges. In the event of termination or non-renewal of this Agreement, the Fund will promptly pay
the Transfer Agent all undisputed fees and charges for the services provided under this Agreement (i) which have been
accrued and remain unpaid as of the date of such notice of termination or non-renewal and (ii) which thereafter accrue for the
period through and including the date of the Fund�s Deconversion.

(b) Deconversion Costs. In the event of termination or non-renewal of this Agreement, the Fund shall pay the Transfer Agent
for the Deconversion costs as noted in Section 12.2.

(c) Post-Deconversion Support Fees. In the event of termination or non-renewal of this Agreement, the Fund shall pay the
Transfer Agent all reasonable fees and expenses for providing any support services that the Fund requests the Transfer Agent
to provide post Deconversion, including but not limited to tax reporting and open issue resolution.

The amounts set forth in paragraphs (a), (b) and (c) above, shall become due and payable and shall be paid by the Fund on
the business day immediately prior to the Deconversion. The amounts set forth in (d) shall be invoiced as incurred and paid
promptly by the Fund upon receipt of such invoices.
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12.4 Confidential Information. Upon termination of this Agreement, each party shall return to the other party all copies of
confidential or proprietary materials or information received from such other party hereunder, other than materials or
information required to be retained by such party under applicable laws or regulations.

12.5 Unpaid Invoices. The Transfer Agent may terminate this Agreement immediately upon an unpaid invoice payable by the
Fund to the Transfer Agent being outstanding for more than ninety (90) days after receipt by the Fund, except with respect to
any amount subject to a good faith dispute within the meaning of Section 3.5 of this Agreement.

12.6 Bankruptcy. Either party hereto may terminate this Agreement by notice to the other party, effective at any time specified
therein, in the event that (a) the other party ceases to carry on its business or (b) an action is commenced by or against the
other party under Title 11 of the United States Code or a receiver, conservator or similar officer is appointed for the other
party and such suit, conservatorship or receivership is not discharged within thirty (30) days.

12.7 Cause. If either of the parties hereto becomes in default in the performance of its duties or obligations hereunder and such
default has a material adverse effect on the other party, then the non-defaulting party may give notice to the defaulting party
specifying the nature of the default in sufficient detail to permit the defaulting party to identify and cure such default. If the
defaulting party fails to cure such default within ninety (90) days of receipt of such notice, or within such other period of
time as the parties may agree is necessary for such cure, then the non-defaulting party may terminate this Agreement upon
notice of not less than five (5) days to the defaulting party.

12.8 In the event that the Fund terminates this Agreement prior to the end of the Initial Term or the Renewal Term, other than by
reason of the Transfer Agent�s bankruptcy under Section 12.6 or for cause under Section 12.7, then effective as of the first
day of any month in which the Transfer Agent receives notice of such termination, all discounts of fees and charges or fee
concessions provided under this Agreement and any related agreements shall cease and shall be recoverable retroactively to
the date such discount or fee concession was first granted and the Fund shall return the amount of any such discounts and fee
concessions and thereafter pay full, undiscounted fees and charges for the services.

12.9 The parties agree that the effective date of any Deconversion as a result of termination hereof shall not occur during the
period from December 15th through March 1st of any year to avoid adversely impacting a year-end.

12.10Within thirty (30) days after completion of a Deconversion, the Funds will give notice to the Transfer Agent containing
reasonable instructions regarding the disposition of tapes, data files, records, original source documentation or other property
belonging to the Fund and then in the Transfer Agent�s possession and shall make payment for the Transfer Agent�s
reasonable costs to comply with such notice. If the Fund fails to give that notice within thirty (30) days after termination of
this Agreement, then the Transfer Agent may dispose of such property as it sees fit. The reasonable costs of any such
disposition or of the continued storage of such tapes, data files, records, original source documentation or other properties
shall be billed to, and within thirty (30) days of receipt of such invoice paid by, the Fund. Failure to pay such sums when due
shall incur a late charge in accordance with Section 3.7 of this Agreement. The Transfer Agent may keep one copy of certain
Fund related records to the extent, and for such period, as may be legally required in order to comply with regulatory
requirements applicable to the Transfer Agent, as discussed under Section 11.3.
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13. Assignment and Third Party Beneficiaries

13.1 Except as provided in Section 14.1 below, neither this Agreement nor any rights or obligations hereunder may be assigned by
either party without the written consent of the other party. Any attempt to do so in violation of this Section shall be void.
Unless specifically stated to the contrary in any written consent to an assignment, no assignment will release or discharge the
assignor from any duty or responsibility under this Agreement.

13.2 Except as explicitly stated elsewhere in this Agreement, nothing under this Agreement shall be construed to give any rights
or benefits in this Agreement to anyone other than the Transfer Agent and the Fund, and the duties and responsibilities
undertaken pursuant to this Agreement shall be for the sole and exclusive benefit of the Transfer Agent and the Fund. This
Agreement shall inure to the benefit of and be binding upon the parties and their respective permitted successors and assigns.

13.3 This Agreement does not constitute an agreement for a partnership or joint venture between the Transfer Agent and the Fund.
Other than as provided in Section 14.1 and Schedule 1.2(f), neither party shall make any commitments with third parties that
are binding on the other party without the other party�s prior written consent.

14. Subcontractors

14.1 The Transfer Agent may, without further consent on the part of the Funds, subcontract for the performance hereof with an
affiliate of the Transfer Agent which is duly registered as a transfer agent pursuant to Section 17A(c)(2) of the 1934 Act or,
with regard to print/mail services, to DST Output, Inc., an affiliate of the Transfer Agent; provided, however, that the
Transfer Agent shall be fully responsible to the Funds for the acts and omissions of its affiliate as it is for its own acts and
omissions. The foregoing shall not be deemed to apply to any direct contracts between the Fund and any affiliate of the
Transfer Agent as to which the Transfer Agent is not a party. The Transfer Agent may provide the services hereunder from
service locations within or outside of the United States.

14.2 For purposes of this Agreement, unaffiliated third parties such as, by way of example and not limitation, Airborne Services,
Federal Express, United Parcel Service, the U.S. Mails, the NSCC and telecommunication companies, shall not be deemed to
be subcontractors of the Transfer Agent.

15. Changes and Modifications

15.1 During the term of this Agreement the Transfer Agent will use on behalf of the Fund, without additional cost, all
modifications, enhancements, or changes which its affiliate DST Systems, Inc. may make to the TA2000 System in the
normal course of its business and which are applicable to functions and features offered by the Fund, unless substantially all
clients of the Transfer Agent are charged separately for such modifications, enhancements or changes, including, without
limitation, substantial system revisions or modifications necessitated by changes in existing laws, rules or regulations. The
Fund agrees to pay the Transfer Agent promptly for modifications and
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improvements which are charged for separately at the rate provided for in the Transfer Agent�s standard pricing schedule
which shall be identical for substantially all clients, if a standard pricing schedule shall exist. If there is no standard pricing
schedule, the parties shall mutually agree upon the rates to be charged.

15.2 The Transfer Agent shall have the right, at any time and from time to time, to alter and modify any systems, programs,
procedures or facilities used or employed in performing its duties and obligations hereunder; provided that the Fund will be
notified as promptly as possible prior to implementation of such alterations and modifications and that no such alteration or
modification or deletion shall materially adversely change or affect the operations and procedures of the Fund in using or
employing the TA2000 System or the Transfer Agent�s facilities hereunder or the reports to be generated by such system and
facilities hereunder, unless the Fund is given thirty (30) days prior notice to allow the Fund to change its procedures and
unless the Transfer Agent provides the Fund with revised operating procedures and controls.

15.3 All enhancements, improvements, changes, modifications or new features added to the TA2000 System however developed
or paid for shall be, and shall remain, the confidential and exclusive property of, and proprietary to, DST Systems, Inc., an
affiliate of the Transfer Agent.

16. Miscellaneous

16.1 Amendment. This Agreement may be amended or modified by a written agreement executed by both parties and authorized
or approved by a resolution of the Board of Trustees or the Board of Directors, as the case may be, of the Fund.

16.2 New York Law to Apply. This Agreement shall be construed and the provisions thereof interpreted under and in accordance
with the laws of the State of New York.

16.3 Force Majeure. In the event either party is unable to perform its obligations under the terms of this Agreement because of
acts of God, acts of war or terrorism, strikes, equipment or transmission failure or damage reasonably beyond its control, or
other causes reasonably beyond its control, such party shall not be liable for damages to the other for any damages resulting
from such failure to perform or otherwise from such causes.

16.4 Consequential Damages. Neither party to this Agreement shall be liable to the other party for special, indirect or
consequential damages under any provision of this Agreement or for any special, indirect or consequential damages arising
out of any act or failure to act hereunder.

16.5 Survival. All provisions regarding indemnification, warranty, liability, and limits thereon, and confidentiality and/or
protections of proprietary rights and trade secrets shall survive the termination of this Agreement.

16.6 Severability. If any provision or provisions of this Agreement shall be held invalid, unlawful, or unenforceable, the validity,
legality, and enforceability of the remaining provisions shall not in any way be affected or impaired.

16.7 Priorities Clause. In the event of any conflict, discrepancy or ambiguity between the terms and conditions contained in this
Agreement and any Schedules or attachments hereto, the terms and conditions contained in this Agreement shall take
precedence.
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16.8 Waiver. No waiver by either party or any breach or default of any of the covenants or conditions herein contained and
performed by the other party shall be construed as a waiver of any succeeding breach of the same or of any other covenant or
condition.

16.9 Merger of Agreement. This Agreement constitutes the entire agreement between the parties hereto and supersedes any prior
agreement with respect to the subject matter hereof whether oral or written.

16.10Counterparts. This Agreement may be executed by the parties hereto on any number of counterparts, and all of said
counterparts taken together shall be deemed to constitute one and the same instrument.

16.11.Reproduction of Documents. This Agreement and all schedules, exhibits, attachments and amendments hereto may be
reproduced by any photographic, photostatic, microfilm, micro-card, miniature photographic or other similar process. The
parties hereto each agree that any such reproduction shall be admissible in evidence as the original itself in any judicial or
administrative proceeding, whether or not the original is in existence and whether or not such reproduction was made by a
party in the regular course of business, and that any enlargement, facsimile or further reproduction shall likewise be
admissible in evidence.

16.12Notices. All notices and other communications as required or permitted hereunder shall be in writing and sent by first class
mail, postage prepaid, addressed as follows or to such other address or addresses of which the respective party shall have
notified the other.

(a) If to the Transfer Agent, to:
Boston Financial Data Services, Inc.
2000 Crown Colony Drive
Quincy, Massachusetts 02169-0953
Attention: Legal Department
Facsimile: (617) 483-7091

(b) If to the Funds, to:
Pyxis Capital, L.P.
200 Crescent Court, Suite 700
Dallas, Texas 75201
Attention: President

17. Additional Portfolios/ Funds

17.1 Additional Portfolios. In the event that a Fund establishes one or more series of Shares, in addition to those listed on the
attached Schedule A, with respect to which it desires to have the Transfer Agent render services as transfer agent under the
terms hereof, it shall so notify the Transfer Agent in writing, and if the Transfer Agent agrees in writing to provide such
services, such series of Shares shall become a Portfolio hereunder by the parties amending the Schedule A to include the
additional series.

17.2 Additional Funds. In the event that an entity affiliated with the Funds, in addition to those listed on the Schedule A, desires to
have the Transfer Agent render services as transfer agent under the
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terms hereof and the Transfer Agent agrees to provide such services, upon completion of an amended Schedule A signed by
all parties to the Agreement, such entity shall become a Fund hereunder and any series thereof shall become a Portfolio
hereunder.

17.3 Conditions re: Additional Funds/Portfolios. In the event that the Transfer Agent is to become the transfer agent for new funds
or portfolios, the Transfer Agent shall add them to the TA2000 System upon at least thirty (30) days� prior written notice to
the Transfer Agent provided that the requirements of such funds or portfolios are generally consistent with services then
being provided by the Transfer Agent under this Agreement, in which case the fees and expenses for such additional funds or
portfolios shall be determined in accordance with Section 3.1.

18. Limitations of Liability of the Trustees and Shareholders

In the case where the Fund is a trust, a copy of the trust instrument (if applicable) is on file with the Secretary of the State of the
state of its organization, and notice is hereby given that this instrument is executed on behalf of the trustees of the trust as trustees
and not individually and that the obligations of this instrument are not binding upon any of the trustees or Shareholders
individually but are binding only upon the assets and property of the Fund.

IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed in their names and on their behalf by and
through their duly authorized officers, as of the day and year first above written.

EACH OF THE ENTITIES, INDIVIDUALLY
AND NOT JOINTLY, AS LISTED ON SCHEDULE A

By: /s/ Brian Mitts
Name: BRIAN MITTS
Title: CHIEF OPERATIONS OFFICER
As an Authorized Officer on behalf of each of the
Funds indicated on Schedule A

ATTEST:

/s/ Dustin Norris
Dustin Norris
Assistant Treasurer

BOSTON FINANCIAL DATA SERVICES, INC.

By: /s/ Richard J. Ahl
Name: RICHARD J. AHL
Title: CHIEF OPERATIONS OFFICER

ATTEST:
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SCHEDULE A

Fund

PYXIS ALPHA TREND STRATEGIES FUND A
PYXIS ALPHA TREND STRATEGIES FUND C
PYXIS ALPHA TREND STRATEGIES FUND R
PYXIS ALPHA TREND STRATEGIES FUND Y
PYXIS ALTERNATIVE INCOME FUND A
PYXIS ALTERNATIVE INCOME FUND C
PYXIS ALTERNATIVE INCOME FUND R
PYXIS ALTERNATIVE INCOME FUND Y
PYXIS CORE AMERICA EQUITY FUND A
PYXIS CORE AMERICA EQUITY FUND B
PYXIS CORE AMERICA EQUITY FUND C
PYXIS CORE AMERICA EQUITY FUND R
PYXIS CORE AMERICA EQUITY FUND Y
PYXIS DIVIDEND EQUITY FUND A
PYXIS DIVIDEND EQUITY FUND C
PYXIS DIVIDEND EQUITY FUND R
PYXIS DIVIDEND EQUITY FUND Y
PYXIS ENERGY AND MATERIALS FUND A
PYXIS ENERGY AND MATERIALS FUND C
PYXIS ENERGY AND MATERIALS FUND R
PYXIS ENERGY AND MATERIALS FUND Y
PYXIS FIXED INCOME FUND A
PYXIS FIXED INCOME FUND B
PYXIS FIXED INCOME FUND C
PYXIS FIXED INCOME FUND R
PYXIS FIXED INCOME FUND Y
PYXIS FLOATING RATE OPPORTUNITIES FUND A
PYXIS FLOATING RATE OPPORTUNITIES FUND B
PYXIS FLOATING RATE OPPORTUNITIES FUND C
PYXIS FLOATING RATE OPPORTUNITIES FUND Z
PYXIS GLOBAL EQUITY FUND A
PYXIS GLOBAL EQUITY FUND B
PYXIS GLOBAL EQUITY FUND C
PYXIS GLOBAL EQUITY FUND R
PYXIS GLOBAL EQUITY FUND Y
PYXIS GOVERNMENT SECURITIES FUND A
PYXIS GOVERNMENT SECURITIES FUND B
PYXIS GOVERNMENT SECURITIES FUND C
PYXIS INTERNATIONAL EQUITY FUND A
PYXIS INTERNATIONAL EQUITY FUND B
PYXIS INTERNATIONAL EQUITY FUND C
PYXIS INTERNATIONAL EQUITY FUND R
PYXIS INTERNATIONAL EQUITY FUND Y
PYXIS LONG/SHORT EQUITY FUND A
PYXIS LONG/SHORT EQUITY FUND C
PYXIS LONG/SHORT EQUITY FUND Z
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PYXIS LONG/SHORT HEALTHCARE FUND A
PYXIS LONG/SHORT HEALTHCARE FUND C
PYXIS LONG/SHORT HEALTHCARE FUND Z
PYXIS MONEY MARKET FUND A
PYXIS MONEY MARKET FUND B
PYXIS MONEY MARKET FUND C
PYXIS MONEY MARKET FUND II - INST
PYXIS MONEY MARKET FUND II - A
PYXIS MONEY MARKET FUND II - B
PYXIS MONEY MARKET FUND II - C
PYXIS MONEY MARKET FUND II - Z
PYXIS NATURAL RESOURCES FUND A
PYXIS NATURAL RESOURCES FUND C
PYXIS NATURAL RESOURCES FUND R
PYXIS NATURAL RESOURCES FUND Y
PYXIS PREMIER GROWTH EQUITY FUND A
PYXIS PREMIER GROWTH EQUITY FUND B
PYXIS PREMIER GROWTH EQUITY FUND C
PYXIS PREMIER GROWTH EQUITY FUND R
PYXIS PREMIER GROWTH EQUITY FUND Y
PYXIS SHORT-TERM GOVERNMENT FUND A
PYXIS SHORT-TERM GOVERNMENT FUND B
PYXIS SHORT-TERM GOVERNMENT FUND C
PYXIS SHORT-TERM GOVERNMENT FUND R
PYXIS SHORT-TERM GOVERNMENT FUND Y
PYXIS SMALL-CAP EQUITY FUND A
PYXIS SMALL-CAP EQUITY FUND B
PYXIS SMALL-CAP EQUITY FUND C
PYXIS SMALL-CAP EQUITY FUND R
PYXIS SMALL-CAP EQUITY FUND Y
PYXIS TAX-EXEMPT FUND A
PYXIS TAX-EXEMPT FUND B
PYXIS TAX-EXEMPT FUND C
PYXIS TAX-EXEMPT FUND Y
PYXIS TOTAL RETURN FUND A
PYXIS TOTAL RETURN FUND B
PYXIS TOTAL RETURN FUND C
PYXIS TOTAL RETURN FUND R
PYXIS TOTAL RETURN FUND Y
PYXIS TREND FOLLOWING FUND A
PYXIS TREND FOLLOWING FUND C
PYXIS TREND FOLLOWING FUND Y
PYXIS U.S. EQUITY FUND A
PYXIS U.S. EQUITY FUND B
PYXIS U.S. EQUITY FUND C
PYXIS U.S. EQUITY FUND R
PYXIS U.S. EQUITY FUND Y
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EACH OF THE ENTITIES, INDIVIDUALLY AND NOT
JOINTLY, AS LISTED ON SCHEDULE A BOSTON FINANCIAL DATA SERVICES, INC.

By: /s/ Brian Mitts By: /s/ Richard J. Ahl
Name: BRIAN MITTS Name: RICHARD J. AHL
Title: CHIEF OPERATIONS OFFICER Title: CHIEF OPERATIONS OFFICER

As an Authorized Officer on behalf of each of the
Funds indicated on Schedule A
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Exhibit (h)(8)

MASTER ADMINISTRATION AGREEMENT

This Master Administration Agreement (�Agreement�) dated and effective as of January 7, 2013, is by and among State Street
Bank and Trust Company, a Massachusetts trust company (the �Administrator�), and each management investment company identified
on Appendix A hereto (each such investment company and each management investment company made subject to this Agreement in
accordance with Section 18 below, shall hereinafter be referred to as a �Trust� and collectively, the �Trusts�).

WHEREAS, each Trust is an open-end management investment company currently comprised of multiple series (such series
together with all other series subsequently established by the Trust and made subject to this Agreement in accordance with Section 19
below, shall hereinafter be referred to as a �Fund� and collectively, the �Funds�), and is registered with the U.S. Securities and
Exchange Commission (�SEC�) by means of a registration statement (�Registration Statement�) under the Securities Act of 1933, as
amended (�1933 Act�), and the Investment Company Act of 1940, as amended (the �1940 Act�); and

WHEREAS, each Trust desires to retain the Administrator to furnish certain administrative services to the Trusts, and the
Administrator is willing to furnish such services, on the terms and conditions set forth in this Agreement.

NOW, THEREFORE, in consideration of the premises and mutual covenants herein contained, the parties hereto agree as follows:

1. APPOINTMENT OF ADMINISTRATOR

Each Trust hereby appoints the Administrator to act as administrator to the Trust for purposes of providing certain administrative
services for the period and on the terms set forth in this Agreement. The Administrator accepts such appointment and agrees to render
the services stated herein.

Each Trust currently consists of the Funds and their respective classes of shares as listed in Schedule A to this Agreement.

2. DELIVERY OF DOCUMENTS

Each Trust will promptly deliver to the Administrator copies of each of the following documents and all future amendments and
supplements, if any:

a. The Trust�s Declaration of Trust and By-laws;

b. The Trust�s currently effective Registration Statement under the 1933 Act and the 1940 Act and each Prospectus and
Statement of Additional Information (�SAI�) relating to the Fund(s) and all amendments and supplements thereto as in effect
from time to time;
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c. Copies of the resolutions of the Board of Trustees of the Trust (the �Board�) certified by the Trust�s Secretary authorizing
(1) the Trust to enter into this Agreement and (2) certain individuals on behalf of the Trust to (a) give instructions to the
Administrator pursuant to this Agreement and (b) sign checks and pay expenses;

d. A copy of the investment advisory agreement between the Trust and its investment adviser; and

e. Such other certificates, documents or opinions which the Administrator may, in its reasonable discretion, deem necessary or
appropriate in the proper performance of its duties.

3. REPRESENTATIONS AND WARRANTIES OF THE ADMINISTRATOR

The Administrator represents and warrants to the Trusts that:

a. It is a Massachusetts trust company, duly organized and existing under the laws of The Commonwealth of Massachusetts;

b. It has the corporate power and authority to carry on its business in The Commonwealth of Massachusetts;

c. All requisite corporate proceedings have been taken to authorize it to enter into and perform this Agreement;

d. No legal or administrative proceedings have been instituted or threatened which would materially impair the Administrator�s
ability to perform its duties and obligations under this Agreement; and

e. Its entrance into this Agreement shall not cause a material breach or be in material conflict with any other agreement or
obligation of the Administrator or any law or regulation applicable to it.

4. REPRESENTATIONS AND WARRANTIES OF THE TRUSTS

Each Trust represents and warrants to the Administrator that:

a. It is a statutory trust, duly organized, existing and in good standing under the laws of the state of its formation;

b. It has the requisite power and authority under applicable laws and by its Declaration of Trust and By-laws to enter into and
perform this Agreement;
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c. All requisite proceedings have been taken to authorize it to enter into and perform this Agreement;

d. It is an investment company properly registered with the SEC under the 1940 Act;

e. The Registration Statement has been filed and will be effective and remain effective during the term of this Agreement. The
Trust also warrants to the Administrator that as of the effective date of this Agreement, all necessary filings under the
securities laws of the states in which the Trust offers or sells its shares have been made;

f. No legal or administrative proceedings have been instituted or threatened which would impair the Trust�s ability to perform
its duties and obligations under this Agreement;

g. Its entrance into this Agreement will not cause a material breach or be in material conflict with any other agreement or
obligation of the Trust or any law or regulation applicable to it; and

h. As of the close of business on the date of this Agreement, the Trust is authorized to issue unlimited shares of beneficial
interest.

5. ADMINISTRATION SERVICES

The Administrator shall provide the following services, subject to the authorization and direction of the Trusts and, in each case
where appropriate, the review and comment by the Trust�s independent accountants and legal counsel and in accordance with
procedures which may be established from time to time between the Trust and the Administrator:

Fund Administration Treasury Services

a. Prepare for the review by designated officer(s) of the Trust financial information regarding the Fund(s) that will be included
in the Trust�s semi-annual and annual shareholder reports, Form N-Q reports and other quarterly reports (as mutually agreed
upon), including tax footnote disclosures where applicable;

b. Coordinate the audit of the Trust�s financial statements by the Trust�s independent accountants, including the preparation of
supporting audit workpapers and other schedules;

c. Prepare for the review by designated officer(s) of the Trust the Trust�s periodic financial reports required to be filed with the
SEC on Form N-SAR and financial information required by Form N-1A, proxy statements and such other reports, forms or
filings as may be mutually agreed upon;

d. Prepare for the review by designated officer(s) of the Trust annual fund expense budgets, perform accrual analyses and roll-
forward calculations and recommend changes to fund expense accruals on a periodic basis, arrange for payment of the
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Trust�s expenses, review calculations of fees paid to the Trust�s investment adviser, custodian, fund accountant, distributor
and transfer agent, and obtain authorization of accrual changes and expense payments;

e. Provide periodic testing of the Fund(s) with respect to compliance with the Internal Revenue Code�s mandatory qualification
requirements, the requirements of the 1940 Act and limitations for the Fund(s) contained in the Registration Statement for the
Fund(s) as may be mutually agreed upon, including quarterly compliance reporting to the designated officer(s) of the Trust as
well as preparation of Board compliance materials;

f. Prepare and furnish total return performance information for the Fund(s), including such information on an after-tax basis,
calculated in accordance with applicable U.S. securities laws and regulations, as may be reasonably requested by Trust
management;

g. Prepare and disseminate vendor survey information;

h. Prepare and coordinate the filing of Rule 24f-2 notices, including coordination of payment;

i. Provide sub-certificates in connection with the certification requirements of the Sarbanes-Oxley Act of 2002 with respect to
the services provided by the Administrator;

j. Maintain certain books and records of the Trust as required under Rule 31a-1(b) of the 1940 Act, as may be mutually agreed
upon;

Fund Administration Legal Services

k. Prepare the agenda and resolutions for all requested Board of Trustees (the �Board�) and committee meetings, make
presentations to the Board and committee meetings where appropriate or upon reasonable request, prepare minutes for such
Board and committee meetings and attend the Trust�s shareholder meetings and prepare minutes of such meetings;

l. Prepare and mail quarterly and annual Code of Ethics forms for Trustees who are not �interested persons� of the Trust under
the 1940 Act (the �Independent Trustees�);

m. Prepare for filing with the SEC the following documents: Form N-CSR, Form N-PX and all amendments to the Registration
Statement, including updates of the Prospectus and SAI for the Fund(s) and any sticker supplements to the Prospectus and
SAI for the Fund(s);

n. Prepare for filing with the SEC proxy statements and provide consultation on proxy solicitation matters;
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o. Maintain general Board calendars and regulatory filings calendars;

p. Maintain copies of the Trust�s Declaration of Trust and By-laws;

q. Assist in developing guidelines and procedures to improve overall compliance by the Trust;

r. Assist the Trust in the handling of routine regulatory examinations of the Trust and work closely with the Trust�s legal
counsel in response to any non-routine regulatory matters;

s. Maintain awareness of significant emerging regulatory and legislative developments that may affect the Trust, update the
Board and the investment adviser on those developments and provide related planning assistance where requested or
appropriate;

t. Coordinate with insurance providers, including soliciting bids for Directors & Officers/Errors & Omissions (�D&O/E&O�)
insurance and fidelity bond coverage, file fidelity bonds with the SEC and make related Board presentations;

Fund Administration Blue Sky Services

u. As of a future date that is agreed to by the parties in writing, perform Blue Sky services pursuant to the specific instructions
of the Trust�s officers as detailed in Schedule B hereto;

Fund Administration Tax Services

v. Compute tax basis provisions for both excise and income tax purposes;

w. Prepare the Fund(s)� federal, state, and local income tax returns and extension requests for review and for execution and
filing by the Trust�s independent accountants and execution and filing by the Trust�s treasurer, including Form 1120-RIC,
Form 8613 and Form 1099-MISC;

x. Coordinate Form 1099-DIV mailings; and

y. Review annual minimum distribution calculations (income and capital gain) prior to their declaration.

Tax services, as described in �Fund Administration Tax Services� above and in this Agreement, do not include identification of
passive foreign investment companies, qualified interest income securities or Internal Revenue Code Section 1272(a)(6) tax calculations
for asset backed securities.

The Administrator shall perform such other services for the Trusts that are mutually agreed to by the parties from time to time, for
which the Trusts will pay such fees as may be mutually agreed upon, including the Administrator�s reasonable out-of-pocket expenses.
The provision of such services shall be subject to the terms and conditions of this Agreement.
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The Administrator shall provide the office facilities and the personnel determined by it to perform the services contemplated
herein.

6. FEES; EXPENSES; EXPENSE REIMBURSEMENT

The Administrator shall receive from the Trusts such compensation for the Administrator�s services provided pursuant to this
Agreement as may be agreed to from time to time in a written fee schedule approved by the parties. The fees are accrued daily and
billed monthly and shall be due and payable within thirty (30) days of receipt of the invoice by the Trust. Upon the termination of this
Agreement before the end of any month, the fee for the part of the month before such termination shall be prorated according to the
proportion which such part bears to the full monthly period and shall be payable upon the date of termination of this Agreement. In
addition, the Trusts shall reimburse the Administrator for its reasonably incurred out-of-pocket costs incurred in connection with this
Agreement. All rights of compensation and expense reimbursement under this Agreement for services performed as of the termination
date shall survive the termination of this Agreement.

Each Trust agrees promptly to reimburse the Administrator for any equipment and supplies specially ordered by or for a Trust
through the Administrator and for any other expenses not contemplated by this Agreement that the Administrator may incur on a
Trust�s behalf at the Trust�s request or with the Trust�s consent.

Each Trust will bear all expenses that are incurred in its operation and not specifically assumed by the Administrator. Expenses to
be borne by the Trust, include, but are not limited to: organizational expenses; cost of services of independent accountants and outside
legal and tax counsel (including such counsel�s review of the Registration Statement, Form N-CSR, Form N-Q, Form N-PX, Form N-
MFP, Form N-SAR, proxy materials, federal and state tax qualification as a regulated investment company and other notices,
registrations, reports, filings and materials prepared by the Administrator under this Agreement); cost of any services contracted for by
the Trust directly from parties other than the Administrator; cost of trading operations and brokerage fees, commissions and transfer
taxes in connection with the purchase and sale of securities for the Trust; investment advisory fees; taxes, insurance premiums and other
fees and expenses applicable to its operation; costs incidental to any meetings of shareholders including, but not limited to, legal and
accounting fees, proxy filing fees and the costs of preparation (e.g., typesetting, XBRL-tagging, page changes and all other print vendor
and EDGAR charges, collectively referred to herein as �Preparation�), printing, distribution and mailing of any proxy materials; costs
incidental to Board meetings, including fees and expenses of Board members; the salary and expenses of any officer, director\trustee or
employee of the Trust; costs of Preparation, printing, distribution and mailing, as applicable, of the Trust�s Registration Statements and
any amendments and supplements thereto and shareholder reports; cost of Preparation and filing of the Trust�s tax returns, Form N-1A,
Form N-CSR, Form N-Q, Form N-PX, Form N-MFP and Form N-SAR, and all notices, registrations and amendments associated with
applicable federal and state tax and securities laws; all applicable registration fees and filing fees required under federal and state
securities laws; the cost of fidelity bond and D&O/E&O liability insurance; and the cost of independent pricing services used in
computing the Fund(s)� net asset value.
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The Administrator is authorized to and may employ, associate or contract with such person or persons as the Administrator may
deem desirable to assist it in performing its duties under this Agreement; provided, however, that the compensation of such person or
persons shall be paid by the Administrator and that the Administrator shall be as fully responsible to the Trusts for the acts and
omissions of any such person or persons as it is for its own acts and omissions.

The Administrator agrees to provide from time to time, but no less than once every three calendar months, an accounting to the
Trusts for expenses, fees, and other costs incurred and/or paid under this Section 6. Such accounting shall include an aggregate of all
expenses, fees, and costs incurred under this Section 6 for each calendar month, as well as an entry for any single expense in excess of
$1,000. The accounting shall be provided to the Trusts pursuant to Section 13 herein or as otherwise agreed between the Administrator
and the Trusts.

7. INSTRUCTIONS AND ADVICE

At any time, the Administrator may apply to any officer of the Trusts or his or her designee for instructions and may consult with
its own legal counsel or outside counsel for the Trusts or the independent accountants for the Trusts at the expense of the Trusts, with
respect to any matter arising in connection with the services to be performed by the Administrator under this Agreement.

The Administrator shall not be liable, and shall be indemnified by the Trusts, for any action taken or omitted by it in good faith in
reliance upon any such instructions or advice or upon any paper or document believed by it to be genuine and to have been signed by
the proper person or persons. The Administrator shall not be held to have notice of any change of authority of any person until receipt of
written notice thereof from the Trusts. Nothing in this section shall be construed as imposing upon the Administrator any obligation to
seek such instructions or advice, or to act in accordance with such advice when received.

8. LIMITATION OF LIABILITY AND INDEMNIFICATION

The Administrator shall be responsible for the performance only of such duties as are set forth in this Agreement and, except as
otherwise provided under Section 6, shall have no responsibility for the actions or activities of any other party, including other service
providers. The Administrator shall have no liability in respect of any loss, damage or expense suffered by the Trusts insofar as such loss,
damage or expense arises from the performance of the Administrator�s duties hereunder in reliance upon records that were maintained
for the Trusts by entities other than the Administrator prior to the Administrator�s appointment as administrator for the Trusts. The
Administrator shall have no liability for any error of judgment or mistake of law or for any loss or damage resulting from the
performance or nonperformance of its duties hereunder unless solely caused by or resulting from the gross negligence or willful
misconduct of the Administrator, its officers or employees. The Administrator shall not be liable for any special, indirect, incidental,
punitive or consequential damages, including lost profits, of any kind whatsoever (including, without limitation, attorneys� fees) under
any provision of this Agreement or for any such damages arising out of any act or failure to act hereunder, each of which is hereby
excluded by agreement of
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the parties regardless of whether such damages were foreseeable or whether either party or any entity had been advised of the possibility
of such damages. In any event, the Administrator�s cumulative liability for each calendar year (a �Liability Period�) with respect to the
Trusts under this Agreement regardless of the form of action or legal theory shall be limited to its total annual compensation earned and
fees payable hereunder during the preceding Compensation Period, as defined herein, for any liability or loss suffered by the Trusts
including, but not limited to, any liability relating to qualification of a Trust as a regulated investment company or any liability relating
to the Trusts� compliance with any federal or state tax or securities statute, regulation or ruling during such Liability Period.
�Compensation Period� shall mean the calendar year ending immediately prior to each Liability Period in which the event(s) giving rise
to the Administrator�s liability for that period have occurred. Notwithstanding the foregoing, the Compensation Period for purposes of
calculating the annual cumulative liability of the Administrator for the Liability Period commencing on the date of this Agreement and
terminating on December 31, 2013 shall be the date of this Agreement through December 31, 2013, calculated on an annualized basis,
and the Compensation Period for the Liability Period commencing January 1, 2014 and terminating on December 31, 2014 shall be the
date of this Agreement through December 31, 2013, calculated on an annualized basis.

The Administrator shall not be responsible or liable for any failure or delay in performance of its obligations under this Agreement
arising out of or caused, directly or indirectly, by circumstances beyond its control, including without limitation, work stoppage, power
or other mechanical failure, computer virus, natural disaster, governmental action or communication disruption.

Each Trust shall indemnify and hold the Administrator and its directors, officers, employees and agents harmless from all loss,
cost, damage and expense, including reasonable fees and expenses for counsel, incurred by the Administrator resulting from any claim,
demand, action or suit in connection with the Administrator�s acceptance of this Agreement, any action or omission by it in the
performance of its duties hereunder, or as a result of acting upon any instructions reasonably believed by it to have been duly authorized
by the Trust or upon reasonable reliance on information or records given or made by the Trust or its investment adviser, provided that
this indemnification shall not apply to actions or omissions of the Administrator, its officers or employees in cases of its or their own
gross negligence or willful misconduct.

The limitation of liability and indemnification contained herein shall survive the termination of this Agreement.

9. CONFIDENTIALITY

The parties hereto agree that each shall treat confidentially all information provided by each party to the other party regarding its
business and operations. All confidential information provided by a party hereto shall be used by the other party hereto solely for the
purpose of rendering or receiving services pursuant to this Agreement and, except as may be required in carrying out this Agreement,
shall not be disclosed to any third party. Neither party will use or disclose confidential information for purposes other than the activities
contemplated by this Agreement or except as required by law, court process or pursuant to the lawful requirement of a governmental
agency, or if the party is advised by counsel that it may incur liability for failure to
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make a disclosure, or except at the request or with the written consent of the other party. Notwithstanding the foregoing, each party
acknowledges that the other party may provide access to and use of confidential information relating to the other party to the disclosing
party�s employees, contractors, agents, professional advisors, auditors or persons performing similar functions.

The foregoing shall not be applicable to any information (i) that is publicly available when provided or thereafter becomes publicly
available, other than through a breach of this Agreement, (ii) that is independently derived by a party hereto without the use of any
information provided by the other party hereto in connection with this Agreement, (iii) that is required in any legal or regulatory
proceeding, investigation, audit, examination, subpoena, civil investigative demand or other similar process, or by operation of law or
regulation, or (iv) where the party seeking to disclose has received the prior written consent of the party providing the information,
which consent shall not be unreasonably withheld.

The undertakings and obligations contained in this Section shall survive the termination or expiration of this Agreement for a
period of three (3) years.

10. COMPLIANCE WITH GOVERNMENTAL RULES AND REGULATIONS; RECORDS

Each Trust assumes full responsibility for complying with all securities, tax, commodities and other laws, rules and regulations
applicable to it.

In compliance with the requirements of Rule 31a-3 under the 1940 Act, the Administrator agrees that all records which it
maintains for the Trusts shall at all times remain the property of the Trusts, shall be readily accessible during normal business hours, and
shall be promptly surrendered upon the termination of the Agreement or otherwise on written request except as otherwise provided in
Section 12. The Administrator further agrees that all records that it maintains for the Trusts pursuant to Rule 31a-1 under the 1940 Act
will be preserved for the periods prescribed by Rule 31a-2 under the 1940 Act unless any such records are earlier surrendered as
provided above. Records may be surrendered in either written or machine-readable form, at the option of the Administrator.

11. SERVICES NOT EXCLUSIVE

The services of the Administrator are not to be deemed exclusive, and the Administrator shall be free to render similar services to
others. The Administrator shall be deemed to be an independent contractor and shall, unless otherwise expressly provided herein or
authorized by the Trusts from time to time, have no authority to act or represent the Trusts in any way or otherwise be deemed an agent
of the Trusts.

12. EFFECTIVE PERIOD AND TERMINATION

This Agreement shall become effective as of its execution, shall continue in full force and effect until terminated as hereinafter
provided, may be amended at any time by mutual agreement of the parties hereto and may be terminated by either party by an
instrument in writing delivered or mailed, postage prepaid to the other party, such termination to take effect not sooner than sixty
(60) days after the date of such delivery or mailing. Upon termination of this Agreement pursuant to this paragraph with respect to any
Trust or Fund, the applicable Trust shall pay the Administrator, for all services rendered prior to termination, its compensation due and
shall reimburse the Administrator for its reasonably incurred costs, expenses and disbursements.
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Termination of this Agreement with respect to any one particular Trust or Fund shall in no way affect the rights and duties under
this Agreement with respect to any other Trust or Fund.

13. NOTICES

Any notice or other communication authorized or required by this Agreement to be given to either party shall be in writing and
deemed to have been given when delivered in person or by confirmed facsimile, by overnight delivery through a commercial courier
service, or posted by certified mail, return receipt requested, to the following address (or such other address as a party may specify by
written notice to the other):

If to the Trusts:

Pyxis Capital, L.P.
200 Crescent Court, Suite 700
Dallas, TX 75201
Attn: Ethan Powell
Facsimile: 972-628-4147

If to the Administrator:

State Street Bank and Trust Company
P.O. Box 5049
Boston, MA 02206-5049
Attn: Attention: Mary Moran Zeven, Senior Vice President and Senior Counsel
Facsimile: 617-662-2702

14. AMENDMENT

This Agreement may be amended at any time in writing by mutual agreement of the parties hereto.

15. ASSIGNMENT

This Agreement shall not be assigned by either party hereto without the prior consent in writing of the other party, except that the
Administrator may assign this Agreement to a successor of all or a substantial portion of its business, or to a party controlling,
controlled by or under common control with the Administrator.

16. SUCCESSORS

This Agreement shall be binding on and shall inure to the benefit of the Trusts and the Administrator and their respective
successors and permitted assigns.
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17. DATA PROTECTION

The Administrator shall implement and maintain a comprehensive written information security program that contains appropriate
security measures to safeguard the personal information of the Trusts� shareholders, employees, directors and/or officers that the
Administrator receives, stores, maintains, processes or otherwise accesses in connection with the provision of services hereunder. For
these purposes, �personal information� shall mean (i) an individual�s name (first initial and last name or first name and last name),
address or telephone number plus (a) social security number, (b) driver�s license number, (c) state identification card number, (d) debit
or credit card number, (e) financial account number or (f) personal identification number or password that would permit access to a
person�s account or (ii) any combination of the foregoing that would allow a person to log onto or access an individual�s account.
Notwithstanding the foregoing �personal information� shall not include information that is lawfully obtained from publicly available
information, or from federal, state or local government records lawfully made available to the general public.

18. ADDITIONAL TRUSTS

In the event that a Trust establishes one or more trusts in addition to the Trusts listed on the attached Schedule A, with respect to
which the Trust desires to retain the Administrator to act as Administrator under the terms hereof, the Trust shall notify the
Administrator in writing. Upon written acceptance by the Administrator, such trust shall become a Trust hereunder and be bound by all
terms and conditions and provisions hereof.

19. ADDITIONAL FUNDS

In the event that a Trust establishes one or more funds in addition to the Funds listed on the attached Schedule A, with respect to
which the Trust desires to retain the Administrator to act as Administrator under the terms hereof, the Trust shall notify the
Administrator in writing. Upon written acceptance by the Administrator, such fund shall become a Fund hereunder and be bound by all
terms and conditions and provisions hereof.

20. ENTIRE AGREEMENT

This Agreement contains the entire understanding between the parties hereto with respect to the subject matter hereof and
supersedes all previous representations, warranties or commitments regarding the services to be performed hereunder whether oral or in
writing.

21. WAIVER

The failure of a party to insist upon strict adherence to any term of this Agreement on any occasion shall not be considered a
waiver nor shall it deprive such party of the right thereafter to insist upon strict adherence to that term or any term of this Agreement.
Any waiver must be in writing signed by the waiving party.
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22. SEVERABILITY

If any provision of this Agreement is invalid or unenforceable, the balance of the Agreement shall remain in effect, and if any
provision is inapplicable to any person or circumstance it shall nevertheless remain applicable to all other persons and circumstances.

23. GOVERNING LAW

This Agreement shall be construed and the provisions thereof interpreted under and in accordance with the laws of the State of
New York, without regard to its conflicts of laws provisions.

24. REPRODUCTION OF DOCUMENTS

This Agreement and all schedules, exhibits, attachments and amendments hereto may be reproduced by any photographic,
xerographic, photostatic, microfilm, micro-card, miniature photographic or other similar process. The parties hereto all/each agree that
any such reproduction shall be admissible in evidence as the original itself in any judicial or administrative proceeding, whether or not
the original is in existence and whether or not such reproduction was made by a party in the regular course of business, and that any
enlargement, facsimile or further reproduction of such reproduction shall likewise be admissible in evidence.

25. COUNTERPARTS

This Agreement may be executed by the parties hereto on any number of counterparts, and all of said counterparts taken together
shall be deemed to constitute one and the same instrument.

[Remainder of page intentionally left blank.]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed by their officers designated below as of
the date first written above.

EACH OF THE ENTITIES
SET FORTH ON APPENDIX A HERETO

By: /s/ Brian Mitts
Name: Brian Mitts
Title: Treasurer

STATE STREET BANK AND TRUST COMPANY

By: /s/ Michael F. Rogers
Name: Michael F. Rogers
Title: Executive Vice President
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MASTER ADMINISTRATION AGREEMENT

SCHEDULE A
Listing of Trusts, Funds and Classes of Shares

Trusts and Funds

Classes of

Shares

Pyxis Funds II
Pyxis Core America Equity Fund
Pyxis Fixed Income Fund
Pyxis Global Equity Fund
Pyxis Premier Growth Equity Fund
Pyxis Small-Cap Equity Fund
Pyxis Tax-Exempt Fund
Pyxis Total Return Fund
Pyxis International Equity Fund
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ADMINISTRATION AGREEMENT

SCHEDULE B

Notice Filing with State Securities Administrators

At the specific direction of the Trust, the Administrator will prepare required documentation and make Notice Filings in accordance
with the securities laws of each jurisdiction in which Trust shares are to be offered or sold pursuant to instructions given to the
Administrator by the Trust.

The Trust shall be solely responsible for the determination (i) of those jurisdictions in which Notice Filings are to be submitted and
(ii) the number of Trust shares to be permitted to be sold in each such jurisdiction. In the event that the Administrator becomes aware of
(a) the sale of Trust shares in a jurisdiction in which no Notice Filing has been made or (b) the sale of Trust shares in excess of the
number of Trust shares permitted to be sold in such jurisdiction, the Administrator shall report such information to the Trust, and it shall
be the Trust�s responsibility to determine appropriate corrective action and instruct the Administrator with respect thereto.

The Blue Sky services shall consist of the following:

1. Filing of Trust�s Initial Notice Filings, as directed by the Trust;

2. Filing of Trust�s renewals and amendments as required;

3. Filing of amendments to the Trust�s registration statement where required;

4. Filing Trust sales reports where required;

5. Payment at the expense of the Trust of all Trust Notice Filing fees;

6. Filing the Prospectuses and Statements of Additional Information and any amendments or supplements thereto where
required;

7. Filing of annual reports and proxy statements where required; and

8. The performance of such additional services as the Administrator and the Trust may agree upon in writing.

Unless otherwise specified in writing by the Administrator, Blue Sky services by the Administrator shall not include determining the
availability of exemptions under a jurisdiction�s blue sky law or ensuring the proper application of any such exemptions. Any such
determinations shall be made by the Trust or its legal counsel.

If the Trust has elected to deliver Trust share sales information to the Administrator via brokerdealer feeds, the Administrator�s
processing of any such feeds is subject to the supervision and approval of the Trust and the following shall apply.
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1. Activation of any broker-dealer feeds, including transfer agent codes or broker codes, will commence as soon as practical
after written instructions are received from the Trust. The Administrator will assume all sales from such feeds are Blue Sky
reportable.

2. The Administrator will accept and pay Blue Sky fees based on all active and live direct broker-dealer feeds, as instructed by
the Trust in writing.

3. The originating entity, and not the Administrator, is responsible for the accuracy of all broker-dealer feed information.
Without limiting the generality of the foregoing, the Administrator will not be responsible for (i) reconciling any direct
broker-dealer feeds with the Trust�s accounting records, (ii) ensuring that omnibus suppressions are effected, (iii) the
accuracy of any files transmitted from the transfer agent or broker-dealer systems or (iv) errors or omissions in sales data.
The Administrator will not alter or otherwise manipulate or change the contents of any transfer agent or broker-dealer files
routed to the Administrator.

4. The Trust will be responsible for ensuring that any direct broker-dealer feeds are deactivated from the main omnibus feed at
the Trust�s transfer agent as appropriate. The Trust acknowledges that all dropped and dead transfer agent or broker-dealer
feeds will automatically be deactivated.

In connection with the services described herein, the Trust shall issue in favor of the Administrator a power of attorney to submit Notice
Filings on behalf of the Trust, which power of attorney shall be substantially in the form of Exhibit I attached hereto.
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Exhibit (h)(9)

MASTER SUB-ADMINISTRATION AGREEMENT

This Master Sub-Administration Agreement (�Agreement�) dated and effective as of January 7, 2013, is by and between State
Street Bank and Trust Company, a Massachusetts trust company (the �Sub-Administrator�), and Pyxis Capital, L.P., a Delaware Limited
Partnership (the �Administrator�).

WHEREAS, each open-end management investment company identified on Appendix A hereto (each such investment company
and each management investment company made subject to this Agreement in accordance with Section 18 below, shall hereinafter be
referred to as a �Trust� and collectively, the �Trusts) is currently comprised of multiple series (such series together with all other series
subsequently established by the Trust and made subject to this Agreement in accordance with Section 19 below, shall hereinafter be
referred to as a �Fund� and collectively, the �Funds�), and is registered with the U.S. Securities and Exchange Commission (�SEC�) by
means of a registration statement (�Registration Statement�) under the Securities Act of 1933, as amended (�1933 Act�), and the
Investment Company Act of 1940, as amended (the �1940 Act�); and

WHEREAS, each Trust has retained the Administrator to furnish certain administrative services pursuant to Administrative
Services Agreements dated as of December 4, 2006 and September 9, 2011, as amended, by and between the Trusts and the
Administrator (the �Administration Agreements�); and

WHEREAS, the Administrator desires to retain the Sub-Administrator to furnish certain administrative services to the Trusts, and
the Sub-Administrator is willing to furnish such services, on the terms and conditions set forth in this Agreement.

NOW, THEREFORE, in consideration of the premises and mutual covenants herein contained, the parties hereto agree as follows:

1. APPOINTMENT OF SUB-ADMINISTRATOR

The Administrator hereby appoints the Sub-Administrator to act as sub-administrator to each Trust for purposes of providing
certain administrative services for the period and on the terms set forth in this Agreement. The Sub-Administrator accepts such
appointment and agrees to render the services stated herein.

Each Trust currently consists of the Funds and their respective classes of shares as listed in Schedule A to this Agreement.
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2. DELIVERY OF DOCUMENTS

The Administrator will promptly deliver to the Sub-Administrator copies of each of the following documents and all future
amendments and supplements, if any:

a. Each Trust�s Declaration of Trust and By-laws;

b. Each Trust�s currently effective Registration Statement under the 1933 Act and the 1940 Act and each Prospectus and
Statement of Additional Information (�SAI�) relating to the Fund(s) and all amendments and supplements thereto as in effect
from time to time;

c. Copies of the resolutions of the Board of Directors of the Administrator certified by the Administrator�s Secretary
authorizing (1) the Administrator to enter into this Agreement and (2) certain individuals on behalf of the Administrator to
(a) give instructions to the Sub-Administrator pursuant to this Agreement and (b) sign checks and pay expenses;

d. A copy of the Administration Agreements and the investment advisory agreement between the Trust and its investment
adviser; and

e. Such other certificates, documents or opinions which the Sub-Administrator may, in its reasonable discretion, deem
necessary or appropriate in the proper performance of its duties.

3. REPRESENTATIONS AND WARRANTIES OF THE SUB-ADMINISTRATOR

The Sub-Administrator represents and warrants to the Administrator that:

a. It is a Massachusetts trust company, duly organized and existing under the laws of The Commonwealth of Massachusetts;

b. It has the corporate power and authority to carry on its business in The Commonwealth of Massachusetts;

c. All requisite corporate proceedings have been taken to authorize it to enter into and perform this Agreement;

d. No legal or administrative proceedings have been instituted or threatened which would materially impair the Sub-
Administrator�s ability to perform its duties and obligations under this Agreement; and

e. Its entrance into this Agreement shall not cause a material breach or be in material conflict with any other agreement or
obligation of the Sub-Administrator or any law or regulation applicable to it.
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4. REPRESENTATIONS AND WARRANTIES OF THE ADMINISTRATOR

The Administrator represents and warrants to the Sub-Administrator that:

a. It is a limited partnership, duly organized, existing and in good standing under the laws of the state of Delaware;

b. It has the requisite power and authority under applicable laws and by its charter and By-laws to enter into and perform this
Agreement;

c. All requisite proceedings have been taken to authorize it to enter into and perform this Agreement;

d. No legal or administrative proceedings have been instituted or threatened which would impair the Administrator�s ability to
perform its duties and obligations under this Agreement;

e. Its entrance into this Agreement will not cause a material breach or be in material conflict with any other agreement or
obligation of the Administrator or any law or regulation applicable to it;

f. With respect to each Trust:

(1) It is a statutory trust, duly organized, existing and in good standing under the laws of the state of its formation;

(2) It is an investment company properly registered with the SEC under the 1940 Act;

(3) The Registration Statement has been filed and will be effective and remain effective during the term of this
Agreement;

(4) As of the effective date of this Agreement, all necessary filings under the securities laws of the states in which the
Trust offers or sells its shares have been made; and

(5) As of the close of business on the date of this Agreement, the Trust is authorized to issue unlimited shares of
beneficial interest.
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5. SUB-ADMINISTRATION SERVICES

The Sub-Administrator shall provide the following services, subject to the authorization and direction of the Administrator and, in
each case where appropriate, the review and comment by the Trust�s independent accountants and legal counsel and in accordance with
procedures which may be established from time to time between the Administrator and the Sub-Administrator:

Fund Administration Treasury Services

a. Prepare for the review by designated officer(s) of the Trust financial information regarding the Fund(s) that will be included
in the Trust�s semi-annual and annual shareholder reports, Form N-Q reports and other quarterly reports (as mutually agreed
upon), including tax footnote disclosures where applicable;

b. Coordinate the audit of the Trust�s financial statements by the Trust�s independent accountants, including the preparation of
supporting audit workpapers and other schedules;

c. Prepare for the review by designated officer(s) of the Trust the Trust�s periodic financial reports required to be filed with the
SEC on Form N-SAR and financial information required by Form N-1A, proxy statements and such other reports, forms or
filings as may be mutually agreed upon;

d. Prepare for the review by designated officer(s) of the Trust annual fund expense budgets, perform accrual analyses and roll-
forward calculations and recommend changes to fund expense accruals on a periodic basis, arrange for payment of the
Trust�s expenses, review calculations of fees paid to the Trust�s investment adviser, custodian, fund accountant, distributor
and transfer agent, and obtain authorization of accrual changes and expense payments;

e. Provide periodic testing of the Fund(s) with respect to compliance with the Internal Revenue Code�s mandatory qualification
requirements, the requirements of the 1940 Act and limitations for the Fund(s) contained in the Registration Statement for the
Fund(s) as may be mutually agreed upon, including quarterly compliance reporting to the designated officer(s) of the Trust as
well as preparation of Board of Trustees (the �Board�) compliance materials;

f. Prepare and furnish total return performance information for the Fund(s), including such information on an after-tax basis,
calculated in accordance with applicable U.S. securities laws and regulations, as may be reasonably requested by Trust
management;

g. Prepare and disseminate vendor survey information;

h. Prepare and coordinate the filing of Rule 24f-2 notices, including coordination of payment;

i. Provide sub-certificates in connection with the certification requirements of the Sarbanes-Oxley Act of 2002 with respect to
the services provided by the Sub-Administrator;

j. Maintain certain books and records of the Trust as required under Rule 31a-1(b) of the 1940 Act, as may be mutually agreed
upon;
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Fund Administration Legal Services

k. Prepare the agenda and resolutions for all requested Board and committee meetings, make presentations to the Board and
committee meetings where appropriate or upon reasonable request, prepare minutes for such Board and committee meetings
and attend the Trust�s shareholder meetings and prepare minutes of such meetings;

l. Prepare and mail quarterly and annual Code of Ethics forms for Trustees who are not �interested persons� of the Trust under
the 1940 Act (the �Independent Trustees�);

m. Prepare for filing with the SEC the following documents: Form N-CSR, Form N-PX and all amendments to the Registration
Statement, including updates of the Prospectus and SAI for the Fund(s) and any sticker supplements to the Prospectus and
SAI for the Fund(s);

n. Prepare for filing with the SEC proxy statements and provide consultation on proxy solicitation matters;

o. Maintain general Board calendars and regulatory filings calendars;

p. Maintain copies of the Trust�s Declaration of Trust and By-laws;

q. Assist in developing guidelines and procedures to improve overall compliance by the Trust;

r. Assist the Trust in the handling of routine regulatory examinations of the Trust and work closely with the Trust�s legal
counsel in response to any non-routine regulatory matters;

s. Maintain awareness of significant emerging regulatory and legislative developments that may affect the Trust, update the
Board and the investment adviser on those developments and provide related planning assistance where requested or
appropriate;

t. Coordinate with insurance providers, including soliciting bids for Directors & Officers/Errors & Omissions (�D&O/E&O�)
insurance and fidelity bond coverage, file fidelity bonds with the SEC and make related Board presentations;

Fund Administration Blue Sky Services

u. As of a future date that is agreed to by the parties in writing, perform Blue Sky services pursuant to the specific instructions
of the Trust�s officers as detailed in Schedule B hereto;
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Fund Administration Tax Services

v. Compute tax basis provisions for both excise and income tax purposes;

w. Prepare the Fund(s)� federal, state, and local income tax returns and extension requests for review and for execution and
filing by the Trust�s independent accountants and execution and filing by the Trust�s treasurer, including Form 1120-RIC,
Form 8613 and Form 1099-MISC;

x. Coordinate Form 1099-DIV mailings; and

y. Review annual minimum distribution calculations (income and capital gain) prior to their declaration.

Tax services, as described in �Fund Administration Tax Services� above and in this Agreement, do not include identification of
passive foreign investment companies, qualified interest income securities or Internal Revenue Code Section 1272(a)(6) tax calculations
for asset backed securities.

The Sub-Administrator shall perform such other services for the Trusts that are mutually agreed to by the parties from time to time,
for which the Administrator will pay such fees as may be mutually agreed upon, including the Sub-Administrator�s reasonable out-of-
pocket expenses. The provision of such services shall be subject to the terms and conditions of this Agreement.

The Sub-Administrator shall provide the office facilities and the personnel determined by it to perform the services contemplated
herein.

6. FEES; EXPENSES; EXPENSE REIMBURSEMENT

The Sub-Administrator shall receive from the Administrator such compensation for the Sub-Administrator�s services provided
pursuant to this Agreement as may be agreed to from time to time in a written fee schedule approved by the parties. The fees are
accrued daily and billed monthly and shall be due and payable within thirty (30) days of receipt of the invoice by the Administrator.
Upon the termination of this Agreement before the end of any month, the fee for the part of the month before such termination shall be
prorated according to the proportion which such part bears to the full monthly period and shall be payable upon the date of termination
of this Agreement. In addition, the Administrator shall reimburse the Sub-Administrator for its reasonably incurred out-of-pocket costs
incurred in connection with this Agreement. All rights of compensation and expense reimbursement under this Agreement for services
performed as of the termination date shall survive the termination of this Agreement.

The Administrator agrees promptly to reimburse the Sub-Administrator for any equipment and supplies specially ordered by or for
the Administrator or a Trust through the Sub-Administrator and for any other expenses not contemplated by this Agreement that the
Sub-Administrator may incur on the Administrator�s or a Trust�s behalf at the Administrator�s or Trust�s request or with the
Administrator�s or Trust�s consent.
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The Administrator or Trust will bear all expenses that are incurred in the Trust�s operation and not specifically assumed by the
Sub-Administrator. Expenses to be borne by the Administrator or Trust, include, but are not limited to: organizational expenses;
reasonable cost of services of independent accountants and outside legal and tax counsel (including such counsel�s review of the
Registration Statement, Form N-CSR, Form N-Q, Form N-PX, Form N-MFP, Form N-SAR, proxy materials, federal and state tax
qualification as a regulated investment company and other notices, registrations, reports, filings and materials prepared by the Sub-
Administrator under this Agreement); cost of any services contracted for by the Administrator or Trust directly from parties other than
the Sub-Administrator; cost of trading operations and brokerage fees, commissions and transfer taxes in connection with the purchase
and sale of securities for the Trust; investment advisory fees; taxes, insurance premiums applicable to its operation; costs incidental to
any meetings of shareholders including, but not limited to, legal and accounting fees, proxy filing fees and the costs of preparation (e.g.,
typesetting, XBRL-tagging, page changes and all other print vendor and EDGAR charges, collectively referred to herein as
�Preparation�), printing, distribution and mailing of any proxy materials; costs incidental to Board meetings, including fees and
expenses of Board members; the salary and expenses of any officer, director\trustee or employee of the Trust; costs of Preparation,
printing, distribution and mailing, as applicable, of the Trust�s Registration Statements and any amendments and supplements thereto
and shareholder reports; cost of Preparation and filing of the Trust�s tax returns, Form N-1A, Form N-CSR,
Form N-Q, Form N-PX, Form N-MFP and Form N-SAR, and all notices, registrations and amendments associated with applicable
federal and state tax and securities laws; all applicable registration fees and filing fees required under federal and state securities laws;
the cost of fidelity bond and D&O/E&O liability insurance; and the cost of independent pricing services used in computing the Fund(s)�
net asset value.

The Sub-Administrator is authorized to and may employ, associate or contract with such person or persons as the Sub-
Administrator may deem desirable to assist it in performing its duties under this Agreement; provided, however, that the compensation
of such person or persons shall be paid by the Sub-Administrator and that the Sub-Administrator shall be as fully responsible to the
Administrator for the acts and omissions of any such person or persons as it is for its own acts and omissions.

The Sub-Administrator agrees to provide from time to time, but no less than once every three calendar months, an accounting to
the Administrator for expenses, fees, and other costs incurred and/or paid under this Section 6. Such accounting shall include an
aggregate of all expenses, fees, and costs incurred under this Section 6 for each calendar month, as well as an entry for any single
expense in excess of $1,000. The accounting shall be provided to the Administrator pursuant to Section 13 herein or as otherwise agreed
between the Sub-Administrator and the Administrator.

7. INSTRUCTIONS AND ADVICE

At any time, the Sub-Administrator may apply to the Administrator or any officer of the Trusts or his or her designee for
instructions and may consult with its own legal counsel or outside counsel for the Trusts or the independent accountants for the Trusts at
the expense of the Administrator, with respect to any matter arising in connection with the services to be performed by the Sub-
Administrator under this Agreement.
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The Sub-Administrator shall not be liable, and shall be indemnified by the Administrator, for any action taken or omitted by it in
good faith in reliance upon any such instructions or advice or upon any paper or document believed by it to be genuine and to have been
signed by the proper person or persons. The Sub-Administrator shall not be held to have notice of any change of authority of any person
until receipt of written notice thereof from the Administrator or any Trust. Nothing in this section shall be construed as imposing upon
the Sub-Administrator any obligation to seek such instructions or advice, or to act in accordance with such advice when received.

8. LIMITATION OF LIABILITY AND INDEMNIFICATION

The Sub-Administrator shall be responsible for the performance only of such duties as are set forth in this Agreement and, except
as otherwise provided under Section 6, shall have no responsibility for the actions or activities of any other party, including other service
providers. The Sub-Administrator shall have no liability in respect of any loss, damage or expense suffered by the Administrator or any
Trust insofar as such loss, damage or expense arises from the performance of the Sub-Administrator�s duties hereunder in reliance upon
records that were maintained for the Administrator or the Trusts by entities other than the Sub-Administrator prior to the Sub-
Administrator�s appointment as sub-administrator for the Trusts. The Sub-Administrator shall have no liability for any error of
judgment or mistake of law or for any loss or damage resulting from the performance or nonperformance of its duties hereunder unless
solely caused by or resulting from the gross negligence, willful misconduct or fraud of the Sub-Administrator, its officers or employees.
The Sub-Administrator shall not be liable for any special, indirect, incidental, punitive or consequential damages, including lost profits,
of any kind whatsoever (including, without limitation, attorneys� fees) under any provision of this Agreement or for any such damages
arising out of any act or failure to act hereunder, each of which is hereby excluded by agreement of the parties regardless of whether
such damages were foreseeable or whether either party or any entity had been advised of the possibility of such damages. In any event,
the Sub-Administrator�s cumulative liability for each calendar year (a �Liability Period�) with respect to the Administrator and any
Trust under this Agreement regardless of the form of action or legal theory shall be limited to its total annual compensation earned and
fees payable hereunder during the preceding Compensation Period, as defined herein, for any liability or loss suffered by the
Administrator and any Trust including, but not limited to, any liability relating to qualification of a Trust as a regulated investment
company or any liability relating to the Trusts� compliance with any federal or state tax or securities statute, regulation or ruling during
such Liability Period. �Compensation Period� shall mean the calendar year ending immediately prior to each Liability Period in which
the event(s) giving rise to the Sub-Administrator�s liability for that period have occurred. Notwithstanding the foregoing, the
Compensation Period for purposes of calculating the annual cumulative liability of the Sub-Administrator for the Liability Period
commencing on the date of this Agreement and terminating on December 31, 2013 shall be the date of this Agreement through
December 31, 2013, calculated on an annualized basis, and the Compensation Period for the Liability Period commencing January 1,
2014 and terminating on December 31, 2014 shall be the date of this Agreement through December 31, 2013, calculated on an
annualized basis.
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The Sub-Administrator shall not be responsible or liable for any failure or delay in performance of its obligations under this
Agreement arising out of or caused, directly or indirectly, by circumstances beyond its control, including without limitation, work
stoppage, power or other mechanical failure, computer virus, natural disaster, governmental action or communication disruption.

The Administrator shall indemnify and hold the Sub-Administrator and its directors, officers, employees and agents harmless from
all loss, cost, damage and expense, including reasonable customary fees and expenses for counsel, incurred by the Sub-Administrator
resulting from any claim, demand, action or suit in connection with the Sub-Administrator�s acceptance of this Agreement, any action
or omission by it in the performance of its duties hereunder, or as a result of acting upon any instructions reasonably believed by it to
have been duly authorized by the Administrator or any Trust or upon reasonable reliance on information or records given or made by the
Administrator or any Trust or its investment adviser, provided that this indemnification shall not apply to actions or omissions of the
Sub-Administrator, its officers or employees in cases of its or their own gross negligence, willful misconduct or fraud.

The limitation of liability and indemnification contained herein shall survive the termination of this Agreement.

9. CONFIDENTIALITY

The parties hereto agree that each shall treat confidentially all information provided by each party to the other party regarding its
business and operations. All confidential information provided by a party hereto shall be used by the other party hereto solely for the
purpose of rendering or receiving services pursuant to this Agreement and, except as may be required in carrying out this Agreement,
shall not be disclosed to any third party. Neither party will use or disclose confidential information for purposes other than the activities
contemplated by this Agreement or except as required by law, court process or pursuant to the lawful requirement of a governmental
agency, or if the party is advised by counsel that it may incur liability for failure to make a disclosure, or except at the request or with
the written consent of the other party. Notwithstanding the foregoing, each party acknowledges that the other party may provide access
to and use of confidential information relating to the other party to the disclosing party�s employees, contractors, agents, professional
advisors, auditors or persons performing similar functions.

The foregoing shall not be applicable to any information (i) that is publicly available when provided or thereafter becomes publicly
available, other than through a breach of this Agreement, (ii) that is independently derived by a party hereto without the use of any
information provided by the other party hereto in connection with this Agreement, (iii) that is required in any legal or regulatory
proceeding, investigation, audit, examination, subpoena, civil investigative demand or other similar process, or by operation of law or
regulation, or (iv) where the party seeking to disclose has received the prior written consent of the party providing the information,
which consent shall not be unreasonably withheld.
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The undertakings and obligations contained in this Section shall survive the termination or expiration of this Agreement for a
period of three (3) years.

10. COMPLIANCE WITH GOVERNMENTAL RULES AND REGULATIONS; RECORDS

The Administrator acknowledges that each Trust assumes full responsibility for complying with all securities, tax, commodities
and other laws, rules and regulations applicable to it.

In compliance with the requirements of Rule 31a-3 under the 1940 Act, the Sub-Administrator agrees that all records which it
maintains for the Trusts shall at all times remain the property of the Trusts, shall be readily accessible during normal business hours, and
shall be promptly surrendered upon the termination of the Agreement or otherwise on written request except as otherwise provided in
Section 12. The Sub-Administrator further agrees that all records that it maintains for the Trusts pursuant to Rule 31a-1 under the 1940
Act will be preserved for the periods prescribed by Rule 31a-2 under the 1940 Act unless any such records are earlier surrendered as
provided above. Records may be surrendered in either written or machine-readable form, at the option of the Sub-Administrator.

11. SERVICES NOT EXCLUSIVE

The services of the Sub-Administrator are not to be deemed exclusive, and the Sub-Administrator shall be free to render similar
services to others. The Sub-Administrator shall be deemed to be an independent contractor and shall, unless otherwise expressly
provided herein or authorized by the Administrator from time to time, have no authority to act or represent the Administrator or any
Trust in any way or otherwise be deemed an agent of the Administrator or any Trust.

12. EFFECTIVE PERIOD AND TERMINATION

This Agreement shall become effective as of its execution, shall continue in full force and effect until terminated as hereinafter
provided, may be amended at any time by mutual agreement of the parties hereto and may be terminated by either party by an
instrument in writing delivered or mailed, postage prepaid to the other party, such termination to take effect not sooner than sixty
(60) days after the date of such delivery or mailing. Upon termination of this Agreement pursuant to this paragraph with respect to any
Trust or Fund, the Administrator shall pay the Sub-Administrator, for all services rendered prior to termination, its compensation due
and shall reimburse the Sub-Administrator for its reasonably incurred costs, expenses and disbursements.

Termination of this Agreement with respect to any one particular Trust or Fund shall in no way affect the rights and duties under
this Agreement with respect to any other Trust or Fund.

13. NOTICES

Any notice or other communication authorized or required by this Agreement to be given to either party shall be in writing and
deemed to have been given when delivered in person or by confirmed facsimile, by overnight delivery through a commercial courier
service, or posted by
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certified mail, return receipt requested, to the following address (or such other address as a party may specify by written notice to the
other):

If to the Administrator:

Pyxis Capital, L.P.
200 Crescent Court, Suite 700
Dallas, TX 75201
Attention: Ethan Powell
Facsimile: 972-628-4147

If to the Sub-Administrator:

State Street Bank and Trust Company
P.O. Box 5049
Boston, MA 02206-5049
Attention: Mary Moran Zeven, Senior Vice President and Senior Counsel
Facsimile: 617-662-2702

14. AMENDMENT

This Agreement may be amended at any time in writing by mutual agreement of the parties hereto.

15. ASSIGNMENT

This Agreement shall not be assigned by either party hereto without the prior consent in writing of the other party, except that the
Sub-Administrator may assign this Agreement to a successor of all or a substantial portion of its business, or to a party controlling,
controlled by or under common control with the Sub-Administrator.

16. SUCCESSORS

This Agreement shall be binding on and shall inure to the benefit of the Administrator and the Sub-Administrator and their
respective successors and permitted assigns.

17. DATA PROTECTION

The Sub-Administrator shall implement and maintain a comprehensive written information security program that contains
appropriate security measures to safeguard the personal information of the Trusts� shareholders, employees, directors and/or officers
that the Sub-Administrator receives, stores, maintains, processes or otherwise accesses in connection with the provision of services
hereunder. For these purposes, �personal information� shall mean (i) an individual�s name (first initial and last name or first name and
last name), address or telephone number plus (a) social security number, (b) driver�s license number, (c) state identification card
number, (d) debit or credit card number, (e) financial account number or (f) personal identification number or password that would
permit access to a person�s account or (ii) any combination of the foregoing that would allow a person to log onto or access an
individual�s account. Notwithstanding the
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foregoing �personal information� shall not include information that is lawfully obtained from publicly available information, or from
federal, state or local government records lawfully made available to the general public.

18. ADDITIONAL TRUSTS

In the event that a Trust establishes one or more trusts in addition to the Trusts listed on the attached Schedule A, with respect to
which the Administrator desires to retain the Sub-Administrator to act as Sub-Administrator under the terms hereof, the Administrator
shall notify the Sub-Administrator in writing. Upon written acceptance by the Sub-Administrator, such trust shall become a Trust
hereunder and be bound by all terms and conditions and provisions hereof.

19. ADDITIONAL FUNDS

In the event that a Trust establishes one or more funds in addition to the Funds listed on the attached Schedule A, with respect to
which the Administrator desires to retain the Sub-Administrator to act as Sub-Administrator under the terms hereof, the Administrator
shall notify the Sub-Administrator in writing. Upon written acceptance by the Sub-Administrator, such fund shall become a Fund
hereunder and be bound by all terms and conditions and provisions hereof.

20. ENTIRE AGREEMENT

This Agreement contains the entire understanding between the parties hereto with respect to the subject matter hereof and
supersedes all previous representations, warranties or commitments regarding the services to be performed hereunder whether oral or in
writing.

21. WAIVER

The failure of a party to insist upon strict adherence to any term of this Agreement on any occasion shall not be considered a
waiver nor shall it deprive such party of the right thereafter to insist upon strict adherence to that term or any term of this Agreement.
Any waiver must be in writing signed by the waiving party.

22. SEVERABILITY

If any provision of this Agreement is invalid or unenforceable, the balance of the Agreement shall remain in effect, and if any
provision is inapplicable to any person or circumstance it shall nevertheless remain applicable to all other persons and circumstances.

23. GOVERNING LAW

This Agreement shall be construed and the provisions thereof interpreted under and in accordance with the laws of the State of
New York, without regard to its conflicts of laws provisions.
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24. REPRODUCTION OF DOCUMENTS

This Agreement and all schedules, exhibits, attachments and amendments hereto may be reproduced by any photographic,
xerographic, photostatic, microfilm, micro-card, miniature photographic or other similar process. The parties hereto all/each agree that
any such reproduction shall be admissible in evidence as the original itself in any judicial or administrative proceeding, whether or not
the original is in existence and whether or not such reproduction was made by a party in the regular course of business, and that any
enlargement, facsimile or further reproduction of such reproduction shall likewise be admissible in evidence.

25. COUNTERPARTS

This Agreement may be executed by the parties hereto on any number of counterparts, and all of said counterparts taken together
shall be deemed to constitute one and the same instrument.

[Remainder of page intentionally left blank.]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed by their officers designated below as of
the date first written above.

PYXIS CAPITAL, L.P.

By: /s/ Brian Mitts
Name: Brian Mitts
Title: Treasurer

STATE STREET BANK AND TRUST COMPANY

By: /s/ Michael F. Rogers
Name: Michael F. Rogers
Title: Executive Vice President
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MASTER SUB-ADMINISTRATION AGREEMENT

SCHEDULE A
Listing of Trusts, Funds and Classes of Shares

Trusts and Funds

Classes of

Shares

Pyxis Funds I
Pyxis Long/Short Equity Fund
Pyxis Long/Short Healthcare Fund
Pyxis Floating Rate Opportunities Fund

Pyxis Funds II
Pyxis Alpha Trend Strategies Fund
Pyxis Dividend Equity Fund
Pyxis Energy MLP Fund (f/k/a Pyxis Energy
and Materials Fund effective as of February 1, 2013)
Pyxis Trend Following Fund
Pyxis Alternative Income Fund
Pyxis Natural Resources Fund
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MASTER SUB-ADMINISTRATION AGREEMENT

SCHEDULE B
Notice Filing with State Securities Administrators

At the specific direction of the Trust, the Administrator will prepare required documentation and make Notice Filings in accordance
with the securities laws of each jurisdiction in which Trust shares are to be offered or sold pursuant to instructions given to the
Administrator by the Trust.

The Trust shall be solely responsible for the determination (i) of those jurisdictions in which Notice Filings are to be submitted and
(ii) the number of Trust shares to be permitted to be sold in each such jurisdiction. In the event that the Administrator becomes aware of
(a) the sale of Trust shares in a jurisdiction in which no Notice Filing has been made or (b) the sale of Trust shares in excess of the
number of Trust shares permitted to be sold in such jurisdiction, the Administrator shall report such information to the Trust, and it shall
be the Trust�s responsibility to determine appropriate corrective action and instruct the Administrator with respect thereto.

The Blue Sky services shall consist of the following:

1. Filing of Trust�s Initial Notice Filings, as directed by the Trust;

2. Filing of Trust�s renewals and amendments as required;

3. Filing of amendments to the Trust�s registration statement where required;

4. Filing Trust sales reports where required;

5. Payment at the expense of the Trust of all Trust Notice Filing fees;

6. Filing the Prospectuses and Statements of Additional Information and any amendments or supplements thereto where
required;

7. Filing of annual reports and proxy statements where required; and

8. The performance of such additional services as the Administrator and the Trust may agree upon in writing.

Unless otherwise specified in writing by the Administrator, Blue Sky services by the Administrator shall not include determining the
availability of exemptions under a jurisdiction�s blue sky law or ensuring the proper application of any such exemptions. Any such
determinations shall be made by the Trust or its legal counsel.

If the Trust has elected to deliver Trust share sales information to the Administrator via broker-dealer feeds, the Administrator�s
processing of any such feeds is subject to the supervision and approval of the Trust and the following shall apply.
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1. Activation of any broker-dealer feeds, including transfer agent codes or broker codes, will commence as soon as practical
after written instructions are received from the Trust. The Administrator will assume all sales from such feeds are Blue Sky
reportable.

2. The Administrator will accept and pay Blue Sky fees based on all active and live direct broker-dealer feeds, as instructed by
the Trust in writing.

3. The originating entity, and not the Administrator, is responsible for the accuracy of all broker-dealer feed information.
Without limiting the generality of the foregoing, the Administrator will not be responsible for (i) reconciling any direct
broker-dealer feeds with the Trust�s accounting records, (ii) ensuring that omnibus suppressions are effected, (iii) the
accuracy of any files transmitted from the transfer agent or broker-dealer systems or (iv) errors or omissions in sales data.
The Administrator will not alter or otherwise manipulate or change the contents of any transfer agent or broker-dealer files
routed to the Administrator.

4. The Trust will be responsible for ensuring that any direct broker-dealer feeds are deactivated from the main omnibus feed at
the Trust�s transfer agent as appropriate. The Trust acknowledges that all dropped and dead transfer agent or broker-dealer
feeds will automatically be deactivated.

In connection with the services described herein, the Trust shall issue in favor of the Administrator a power of attorney to submit Notice
Filings on behalf of the Trust, which power of attorney shall be substantially in the form of Exhibit I attached hereto.
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EXHIBIT 1
LIMITED POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, as of that (the �Trust�) on behalf of its currently existing series and all
future series (the �Funds�), with principal offices at , makes, constitutes, and appoints STATE STREET BANK AND TRUST
COMPANY (the �Administrator�) with principal offices at One Lincoln Street, Boston, Massachusetts its lawful attorney-in-fact for it
to do as if it were itself acting, the following:

1. NOTICE FILINGS FOR FUND SHARES. The power to submit (in any format accepted) notice filings for the Funds in each
jurisdiction in which the Fund�s shares are offered or sold and in connection therewith the power to prepare, execute, and deliver and
file (in any format accepted) any and all of the Fund�s applications including without limitation, applications to provide notice for the
Fund�s shares, consents, including consents to service of process, reports, including without limitation, all periodic reports, or other
documents and instruments now or hereafter required or appropriate in the judgment of the Administrator in connection with the notice
filings of the Fund�s shares.

2. TRANSMIT FILING FEES. The power to draw, endorse, and deposit checks and/or transmit electronic payments in the name of
the Funds in connection with the notice filings of the Fund�s shares with state securities administrators.

3. AUTHORIZED SIGNERS. Pursuant to this Limited Power of Attorney, individuals holding the titles of Officer, Blue Sky Manager
or Senior Blue Sky Administrator at the Administrator shall have authority to act on behalf of the Funds with respect to items 1 and 2
above.

The execution of this limited power of attorney shall be deemed coupled with an interest and shall be revocable only upon receipt by the
Administrator of such termination of authority. Nothing herein shall be construed to constitute the appointment of the Administrator as
or otherwise authorize the Administrator to act as an officer, director or employee of the Trust.

IN WITNESS WHEREOF, the Trust has caused this Agreement to be executed in its name and on its behalf by and through its duly
authorized officer, as of the date first written above.

[NAME]

By:
Name:
Title:

Subscribed and sworn to before me
this day of 20

Notary Public
State of

In and for the County of
My Commission expires
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Exhibit (h)(11)

October 16, 2012

LETTER AGREEMENT

Pyxis Funds II (the �Trust�)
200 Crescent Court, Suite 700
Dallas, Texas 75201

Re: Expense Limitation and Recoupment Agreement

Ladies and Gentlemen:

This Letter Agreement documents (i) an undertaking by Pyxis Capital, L.P. (the �Adviser�) to limit the total operating expenses of the
Pyxis Dividend Equity Fund (the �Fund�), a series of the Trust, and (ii) our agreement regarding the extent to which the Adviser will,
under certain circumstances, receive payment from the Trust, on behalf of the Fund, as recoupment of certain amounts paid, waived or
reimbursed by the Adviser to the Fund in fulfillment of the undertaking described above. This Letter Agreement shall terminate (i) in
the event the Investment Advisory Agreement between the Trust and the Adviser terminates with respect to the Fund, (ii) at the sole
discretion of the Fund�s Board of Trustees on 30 days� prior written notice to the Adviser, or (iii) upon mutual agreement between the
Adviser and the Fund�s Board of Trustees.

Effective as of the date first written above and until at least January 31, 2014, the Adviser hereby undertakes to limit the total annual
operating expenses (exclusive of fees paid by the Fund pursuant to its distribution plan under Rule 12b-1 under the Investment
Company Act of 1940, taxes, brokerage commissions and other transaction costs, acquired fund fees and expenses and extraordinary
expenses) of the Fund to 1.00% of average daily net assets attributable to any class of the Fund (the �Expense Cap�).

The Trust, on behalf of the Fund, hereby agrees that it will be obligated to pay the Adviser all amounts previously paid, waived or
reimbursed by the Adviser with respect to the Fund pursuant to the Expense Cap, provided that the amount of such additional payment
in any year, together with all other expenses of the Fund, in the aggregate, would not cause the Fund�s total annual operating expenses
in any such year to exceed the amount of the Expense Cap or any other agreed upon expense limitation for that year, and provided
further that no additional payments by the Trust will be made with respect to amounts paid, waived or reimbursed by the Adviser more
than thirty-six (36) months after the date the Fund accrues a liability with respect to such amounts paid, waived or reimbursed by the
Adviser. The Adviser may not recoup any amounts previously paid, waived or reimbursed hereunder before payment of the Fund�s
operating expenses for the year in which the Adviser intends to recoup such amounts.
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Any payments by the Trust under this Letter Agreement shall be in addition to all amounts otherwise payable to the Adviser as an
advisory fee or any other fee for services to the Fund under the Investment Advisory Agreement or any other agreement with the Trust,
as applicable.

A copy of the Declaration of Trust of the Trust is on file with the Secretary of The Commonwealth of Massachusetts and notice is
hereby given that this instrument is executed on behalf of the Trust by an officer of the Trust in his or her capacity as an officer of the
Trust and not individually and that the obligations of or arising out of this instrument are not binding on any of the trustees, officers or
shareholders individually, but are binding only upon the assets or property of the Trust or the Fund.

This Letter Agreement shall be governed by, and construed in accordance with, the laws of the Commonwealth of Massachusetts
without giving effect to the conflict of laws principles thereof; provided that nothing herein shall be construed to preempt, or to be
inconsistent with, any federal law, regulation or rule, including the Investment Company Act of 1940, as amended, and the Investment
Advisers Act of 1940, as amended, and any rules and regulations promulgated thereunder.

Sincerely,

Pyxis Capital, L.P.

By: /s/ Brian Mitts
Name: Brian Mitts
Title: Assistant Secretary

ACKNOWLEDGED AND ACCEPTED

Pyxis Funds II

By: /s/ Scott Kavanaugh
Name: Scott Kavanaugh
Title: Chairman
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Exhibit (h)(12)

November 30, 2012

LETTER AGREEMENT

Pyxis Funds II (the �Trust�)
200 Crescent Court, Suite 700
Dallas, Texas 75201

Re: Expense Limitation and Recoupment Agreement

Ladies and Gentlemen:

This Letter Agreement documents (i) an undertaking by Pyxis Capital, L.P. (the �Adviser�) to limit the total operating expenses of the
Pyxis Energy and Materials Fund (the �Fund�), a series of the Trust, and (ii) our agreement regarding the extent to which the Adviser
will, under certain circumstances, receive payment from the Trust, on behalf of the Fund, as recoupment of certain amounts paid,
waived or reimbursed by the Adviser to the Fund in fulfillment of the undertaking described above. This Letter Agreement shall
terminate (i) in the event the Investment Advisory Agreement between the Trust and the Adviser terminates with respect to the Fund,
(ii) at the sole discretion of the Fund�s Board of Trustees on 30 days� prior written notice to the Adviser, or (iii) upon mutual agreement
between the Adviser and the Fund�s Board of Trustees.

Effective as of the date first written above and until at least January 31, 2014, the Adviser hereby undertakes to limit the total annual
operating expenses (exclusive of fees paid by the Fund pursuant to its distribution plan under Rule 12b-1 under the Investment
Company Act of 1940, taxes, such as deferred tax expenses, brokerage commissions and other transaction costs, acquired fund fees and
expenses and extraordinary expenses) of the Fund to 1.10 % of average daily net assets attributable to any class of the Fund (the
�Expense Cap�).

The Trust, on behalf of the Fund, hereby agrees that it will be obligated to pay the Adviser all amounts previously paid, waived or
reimbursed by the Adviser with respect to the Fund pursuant to the Expense Cap, provided that the amount of such additional payment
in any year, together with all other expenses of the Fund, in the aggregate, would not cause the Fund�s total annual operating expenses
in any such year to exceed the amount of the Expense Cap or any other agreed upon expense limitation for that year, and provided
further that no additional payments by the Trust will be made with respect to amounts paid, waived or reimbursed by the Adviser more
than thirty-six (36) months after the date the Fund accrues a liability with respect to such amounts paid, waived or reimbursed by the
Adviser. The Adviser may not recoup any amounts previously paid, waived or reimbursed hereunder before payment of the Fund�s
operating expenses for the year in which the Adviser intends to recoup such amounts.
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Any payments by the Trust under this Letter Agreement shall be in addition to all amounts otherwise payable to the Adviser as an
advisory fee or any other fee for services to the Fund under the Investment Advisory Agreement or any other agreement with the Trust,
as applicable.

A copy of the Declaration of Trust of the Trust is on file with the Secretary of The Commonwealth of Massachusetts and notice is
hereby given that this instrument is executed on behalf of the Trust by an officer of the Trust in his or her capacity as an officer of the
Trust and not individually and that the obligations of or arising out of this instrument are not binding on any of the trustees, officers or
shareholders individually, but are binding only upon the assets or property of the Trust or the Fund.

This Letter Agreement shall be governed by, and construed in accordance with, the laws of the Commonwealth of Massachusetts
without giving effect to the conflict of laws principles thereof; provided that nothing herein shall be construed to preempt, or to be
inconsistent with, any federal law, regulation or rule, including the Investment Company Act of 1940, as amended, and the Investment
Advisers Act of 1940, as amended, and any rules and regulations promulgated thereunder.

Sincerely,

Pyxis Capital, L.P.

By: /s/ Ethan Powell
Name: Ethan Powell
Title: Executive Vice President and Secretary

ACKNOWLEDGED AND ACCEPTED

Pyxis Funds II

By: /s/ Brian Mitts
Name: Brian Mitts
Title: Treasurer
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Exhibit (h)(13)

January 17, 2013

LETTER AGREEMENT

Pyxis Funds I (the �Trust�)
200 Crescent Court, Suite 700
Dallas, Texas 75201

Re: Expense Limitation and Recoupment Agreement

Ladies and Gentlemen:

This Letter Agreement documents (i) an undertaking by Pyxis Capital, L.P. (the �Adviser�) to limit the total operating expenses of the
Pyxis/iBoxx Senior Loan ETF (the �Fund�), a series of the Trust, and (ii) our agreement regarding the extent to which the Adviser will,
under certain circumstances, receive payment from the Trust, on behalf of the Fund, as recoupment of certain amounts paid, waived or
reimbursed by the Adviser to the Fund in fulfillment of the undertaking described above. This Letter Agreement shall terminate (i) in
the event the Investment Advisory Agreement between the Trust and the Adviser terminates with respect to the Fund, (ii) at the sole
discretion of the Fund�s Board of Trustees on 30 days� prior written notice to the Adviser, or (iii) upon mutual agreement between the
Adviser and the Fund�s Board of Trustees.

Effective as of the date first written above and until at least October 31, 2013, the Adviser hereby undertakes to limit the total annual
operating expenses (exclusive of taxes, brokerage commissions and other transaction costs, acquired fund fees and expenses and
extraordinary expenses) of the Fund to 0.55% of average daily net assets attributable to any class of the Fund (the �Expense Cap�).

The Trust, on behalf of the Fund, hereby agrees that it will be obligated to pay the Adviser all amounts previously paid, waived or
reimbursed by the Adviser with respect to the Fund pursuant to the Expense Cap, provided that the amount of such additional payment
in any year, together with all other expenses of the Fund, in the aggregate, would not cause the Fund�s total annual operating expenses
in any such year to exceed the amount of the Expense Cap or any other agreed upon expense limitation for that year, and provided
further that no additional payments by the Trust will be made with respect to amounts paid, waived or reimbursed by the Adviser more
than thirty-six (36) months after the date the Fund accrues a liability with respect to such amounts paid, waived or reimbursed by the
Adviser. The Adviser may not recoup any amounts previously paid, waived or reimbursed hereunder before payment of the Fund�s
operating expenses for the year in which the Adviser intends to recoup such amounts.

Any payments by the Trust under this Letter Agreement shall be in addition to all amounts otherwise payable to the Adviser as an
advisory fee or any other fee for services to the Fund under the Investment Advisory Agreement or any other agreement with the Trust,
as applicable.
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A copy of the Declaration of Trust of the Trust is on file with the Secretary of The Commonwealth of Massachusetts and notice is
hereby given that this instrument is executed on behalf of the Trust by an officer of the Trust in his or her capacity as an officer of the
Trust and not individually and that the obligations of or arising out of this instrument are not binding on any of the trustees, officers or
shareholders individually, but are binding only upon the assets or property of the Trust or the Fund.

This Letter Agreement shall be governed by, and construed in accordance with, the laws of the Commonwealth of Massachusetts
without giving effect to the conflict of laws principles thereof; provided that nothing herein shall be construed to preempt, or to be
inconsistent with, any federal law, regulation or rule, including the Investment Company Act of 1940, as amended, and the Investment
Advisers Act of 1940, as amended, and any rules and regulations promulgated thereunder.

Sincerely,

Pyxis Capital, L.P.

By: /s/ Ethan Powell
Name: Ethan Powell
Title: Executive Vice President and Secretary

ACKNOWLEDGED AND ACCEPTED

Pyxis Funds I

By: /s/ Brian Mitts
Name: Brian Mitts
Title: Treasurer
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Exhibit (j)

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Trustees and Shareholders of Pyxis Funds II:

We consent to the use of our reports dated November 21, 2012, with respect to the financial statements of Pyxis Alpha Trend Strategies
Fund, Pyxis Alternative Income Fund, Pyxis Trend Following Fund, Pyxis Core America Equity Fund, Pyxis Dividend Equity Fund,
Pyxis Premier Growth Equity Fund, Pyxis Small-Cap Equity Fund, Pyxis Global Equity Fund, Pyxis International Equity Fund, Pyxis
Total Return Fund, Pyxis Tax-Exempt Fund and Pyxis Fixed Income Fund (collectively the �Funds�), as of September 30, 2012,
incorporated herein by reference and to the references to our firm under the headings �FINANCIAL HIGHLIGHTS� in the prospectus,
�FINANCIAL STATEMENTS� in the statement of additional information and �INDEPENDENT REGISTERED PUBLIC
ACCOUNTING FIRM� in the prospectus and statement of additional information.

/s/ KPMG LLP

Boston, Massachusetts
January 28, 2013
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Exhibit (q)(2)

PYXIS FUNDS II
SECRETARY��S CERTIFICATE

I, Ethan Powell, Secretary of Pyxis Funds II (the �Trust�), hereby certifies that the following resolution was adopted by the Board
of Trustees of the Trust at a meeting duly called and held on February 18, 2011 at which a quorum was present and acting throughout:

Approval of Power of Attorney

RESOLVED, that R. Joseph Dougherty, Ethan Powell, and Brian Mitts be, and each of them hereby is, authorized to execute and sign
on behalf of the Board of Trustees of GE Funds (the �Trust�) and on behalf of the appropriate officers of the Trust, all amendments and
supplements to the Trust�s Registration Statement on Form N-1A.

/s/ Ethan Powell
Ethan Powell
Secretary of the Trust

Dated: January 24, 2013
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