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NOTICE OF A SPECIAL MEETING OF SHAREHOLDERS OF

KIEWIT MONEY MARKET PORTFOLIO
KIEWIT SHORT-TERM GOVERNMENT PORTFOLIO
KIEWIT INTERMEDIATE-TERM BOND PORTFOLIO

KIEWIT TAX-EXEMPT PORTFOLIO
KIEWIT EQUITY PORTFOLIO

December 30, 1996
To Shareholders:

A Special Meeting of Shareholders of Kiewit MonewiWet Portfolio, Kiewit Short-Term Government Polih, Kiewit Intermediate-Term
Bond Portfolio, Kiewit Tax-Exempt Portfolio and Kigt Equity Portfolio (collectively, the "Portfolid} of Kiewit Mutual Fund (the "Fund")
will be held at the offices of the Portfolios' irstment advisor, Kiewit Investment Management Car§Q0 Kiewit Plaza, Omaha, Nebraska
68131-5374 at 10:00

a.m. on December 30, 1996 for the following purgose

The following item is to be voted on ONLY by shaokters of record of Kiewit Money Market Portfolio:

1. To approve or disapprove changes in certaihefrivestment limitations of Kiewit Money Marketf#folio to permit it to invest all of its
assets in an open- end, management investment ogrhpaing the same investment objective, policies lamitations as the Portfolio.

The following item is to be voted on ONLY by shaokters of record of Kiewit Short-Term GovernmenttRiio:

2. To approve or disapprove changes in certaihefrivestment limitations of Kiewit Short-Term Gowment Portfolio to permit it to invest
all of its assets in an open-end, management imaggtcompany having the same investment objeqtiskgies and limitations as the
Portfolio.

The following item is to be voted on ONLY by shavkters of record of Kiewit Intermediate-Term Bonarfolio:

3. To approve or disapprove changes in certaihefrivestment limitations of Kiewit IntermediatefireBond Portfolio to permit it to invest
all of its assets in an open-end, management imardgtcompany having the same investment objeqtivigies and limitations as the
Portfolio.

The following item is to be voted on ONLY by shavkters of record of Kiewit Tax-Exempt Portfolio:

4. To approve or disapprove changes in certaihefrivestment limitations of Kiewit Tax-Exempt Holio to permit it to invest all of its
assets in an open- end, management investment ogrhpaing the same investment objective, policies lamitations as the Portfolio.

The following item is to be voted on ONLY by shaokters of record of Kiewit Equity Portfolio:

5. To approve or disapprove changes in certaihefrivestment limitations of Kiewit Equity Portfolto permit it to invest all of its assets in
an open-end, management investment company hawnggime investment objective, policies and linatatias the Portfolio.

Shareholders of record at the close of busineddamember 13, 1996 are entitled to vote at the mgedir any adjournment thereof.
By Order of the Board of Trustees

/sl Kenneth D. Gaskins
KENNETH D. GASKI NS
Secretary

IMPORTANT

Whether or not you plan to attend the meeting,ggleaark your voting instructions on the enclosexkyiand promptly date, sign and retur
in the enclosed envelope. No postage is requirgthifed in the United States. We ask your coopamati helping the Fund by mailing your

proxy promptly.

KIEWIT MUTUAL FUND



1000 Kiewit Plaza
Omaha, Nebraska 68131-3374

PROXY STATEMENT - SPECIAL MEETING OF SHAREHOLDERS O F

KIEWIT MONEY MARKET PORTFOLIO
KIEWIT SHORT-TERM GOVERNMENT PORTFOLIO
KIEWIT INTERMEDIATE-TERM BOND PORTFOLIO

KIEWIT TAX-EXEMPT PORTFOLIO
KIEWIT EQUITY PORTFOLIO

, 19¢

The enclosed proxy is solicited by the Board ofstees of Kiewit Mutual Fund (the "Fund") in conneotwith a Special Meeting of
Shareholders ("Meeting") of Kiewit Money Market Holio, Kiewit Short-Term Government Portfolio, Kigt Intermediate-Term Bond
Portfolio, Kiewit Tax-Exempt Portfolio and Kiewitdriity Portfolio (collectively, the "Portfolios") ahany adjournment thereof. Proxies will
be voted in accordance with the instructions comtithereon. If no instructions are given, proxied are signed and returned will be vote
favor of the proposals. A shareholder may revokeohiher proxy at any time before it is exercisgdiélivering a written notice to the Fund
expressly revoking such proxy, by executing and/érding to the Fund a subsequently dated proxiyaroting in person at the Meeting.
This proxy statement and the accompanying fornrakyare being first sent to shareholders on apprately , 1996. In the
event a quorum is not present in person or by pedxiie Meeting or, if there are insufficient votespprove a particular proposal, the
persons named as proxies will consider the bestdats of the shareholders in deciding whetheMéeting should be adjourned.

As of the close of business on November 13, 1986record date fixed by the Board of TrusteesHerdetermination of shareholders of the
Portfolios entitled to notice of and to vote at Meeting ("Record Date"), 463,523,712.02 shargb@Kiewit Money Market Portfolio,
88,666,389.434 shares of the Kiewit Short-Term Gowvent Portfolio, 62,106,284.798 shares of the Hiéwtermediate-Term Bond
Portfolio, 71,554,218.825 shares of the Kiewit Tsempt Portfolio and 4,187,975.390 shares of treniEquity Portfolio were
outstanding. Shareholders of a Portfolio are eutitb vote only on the Proposal that affects thatiqular Portfolio. Each share is entitled to
one vote.

The vote of the holders of a "majority of the oaltgting voting securities" of each Portfolio, asimed in the Investment Company Act of
1940, as amended (the "1940 Act"), representdueatieeting in person or by proxy, is required lfer approval of each proposal (1940 Act
Majority Vote"). A 1940 Act Majority Vote means tivete of (a) at least 67% of the shares of eackfdiorpresent in person or by proxy, if
more than 50% of the shares of the Portfolio apeasented at the meeting, or (b) more than 50%ebutstanding shares of each Portfolio,
whichever is less. Under Delaware law, abstentantsbroker non-votes will be included for purpostdetermining whether a quorum is
present at the Meeting, but will be treated aswata cast and, therefore, would not be countegdgposes of determining whether the
Proposals have been approved. No other businespropgrly come before the Meeting.

The cost of solicitation, including preparing andilimg the proxy materials, will be borne by therffaios. In addition to solicitations throu
the mails, the employees of the Fund's investmgvisar may solicit proxies by telephone, telegrapld personal interviews. It is not
anticipated that any of the foregoing persons bélispecially engaged for that purpose.

PRINCIPAL SHAREHOLDERS

The following shareholders beneficially owned mitvan 5% of the Portfolios' outstanding shares ah@Record Date:

Name & Address Number of Shares Percentage
Beneficially Owned of Portfolio

Kiewit Money Market Portfolio:

Kiewit Construction Company
1000 Kiewit Plaza
Omaha, NE 68131 109,611,549.370 23.647%

MFS Communications Company

Contact: Jeff Pinkerman

3555 Farnam Street

Omaha, NE 68131 50,843,382.020 10.969%

Kiewit Diversified Holdings Inc.
1000 Kiewit Plaza
Omaha, NE 68131 38,093,222.980 8.218%

TOT AL 198,548,154.37 42.834%

Kiewit Short-Term Government



Portfolio:

Peter Kiewit Sons' Co.
1000 Kiewit Plaza
Omaha, NE 68131 25,090,905.176

Kiewit Coal Properties Inc.
1000 Kiewit Plaza
Omaha, NE 68131 15,420,261.681

Kiewit Diversified Group Inc.
1000 Kiewit Plaza
Omaha, NE 68131 7,694,141.026

Kiewit Diversified Holdings Inc.
1000 Kiewit Plaza
Omaha, NE 68131 6,151,967.627

Bank of America NT&SA as

Collateral Agt

FBO Secured Parties

1000 Kiewit Plaza

Omaha, NE 68131 5,688,148.999

Continental Holdings Inc.
1000 Kiewit Plaza
Omaha, NE 68131 5,129,729.842

Peter Kiewit Sons', Inc.
1000 Kiewit Plaza
Omaha, NE 68131 5,037,004.014

Northern Trust Company Trste

For Continental Kiewit Inc.

Pension Plan

Attn.: Curtis Pence

P.O. Box 92956

Chicago, IL 60675-2956 4,697,674.480

California Corridor Constructors

A Joint Venture

1000 Kiewit Plaza

Omaha, NE 68131 4,497,071.614

TOT

Kiewit Intermediate-Term Bond
Portfolio:

Continental Holdings Inc.
1000 Kiewit Plaza
Omaha, NE 68131 15,579,676.496

Peter Kiewit Sons' Co.
1000 Kiewit Plaza
Omaha, NE 68131 15,507,162.226

Decker Coal Reclamation
1000 Kiewit Plaza
Omaha, NE 68131 7,961,449.288

Northern Trust Company Trste

For Continental Kiewit Inc.

Pension Plan

Attn.: Curtis Pence

P.O. Box 92956

Chicago, IL 60675-2956 7,907,000.432

Kiewit Diversified Holdings Inc.

1000 Kiewit Plaza

Omaha, NE 68131 6,187,083.960
Gilbert Texas Construction Corp.

1000 Kiewit Plaza

Omaha, NE 68131 4,695,557.299

TOT

Kiewit Tax-Exempt Portfolio:

28.298%

17.391%

8.678%

6.938%

6.415%

5.785%

5.681%

5.298%

5.072%

79,406,901.459 89.556%

25.086%

24.969%

12.819%

12.731%

9.962%

7.561%

57,837,929.701 93.128%



KMI Continental Lease 1, Inc.
1000 Kiewit Plaza
Omaha, NE 68131 67,180,839.530 93.888%

Global Surety & Insurance Co.
1000 Kiewit Plaza
Omaha, NE 68131 4,306,303.123 6.018%

TOT AL  71,487,142.653 99.906%

Kiewit Equity Portfolio:

Northern Trust Company Trste

For Continental Kiewit Inc.

Pension Plan

Attn.: Curtis Pence

P.O. Box 92956

Chicago, IL 60675-2956 1,358,026.632 32.427%

Decker Coal Reclamation
1000 Kiewit Plaza
Omaha, NE 68131 1,016,208.196 24.265%

Wilmington Trust Co. Trste

For Kiewit Construction Group

Ret Svgs P1 A/C 33985-3

1100 North Market Street

Wilmington, DE 19890 937,858.742 22.394%

Kiewit Diversified Group Inc.
1000 Kiewit Plaza
Omaha, NE 68131 355,837.189 8.497%

Wilmington Trust Co. Trste
for Decker Coal Company Pension Plan
U/A/D 6/1/95

Act 348030
1100 North Market Street
Wilmington, DE 19890 269,758.073 6.441%

TOTAL 3, 937,688.832 94.024%

As of the Record Date, the Trustees and officeth®f-und, as a group, beneficially owned less ®arof the Portfolios' outstanding shares.
PROPOSAL NOS. 1-5: APPROVAL OR DISAPPROVAL OF CHANGES IN THE PORTFOLIOS'
INVESTMENT LIMITATIONS

The Board of Trustees of the Fund has approveddbetion of certain changes in the Portfolios' 8treent limitations to permit each of the
Portfolios to invest all of its investable asséfsséets”) in shares of a corresponding series &WIT INVESTMENT TRUST (the "Trust"),
an open-end, management investment company tqisered under the Investment Company Act of 194€ (1940 Act") that issues series
of shares having the same investment objectivégipsland limitations as each of the Portfoliogliidually and collectively, the "Series").
The proposed changes to the investment limitatidrise Portfolios are subject to approval by thetfebos' shareholders. Specifically, if
Proposal No. 1 is approved, the Kiewit Money MaiRettfolio intends to invest all of its Assets etMoney Market Series of the Trust. If
Proposal No. 2 is approved, the Kiewit Short- T&overnment Portfolio intends to invest all of itss&ts in the Short- Term Government
Series of the Trust. If Proposal No. 3 is approtkd,Kiewit Intermediate-Term Bond Portfolio intenid invest all of its Assets in the
Intermediate-Term Bond Series of the Trust. If @ No. 4 is approved, the Kiewit Tax-Exempt Ruitfintends to invest all of its Assets
in the TaxExempt Series of the Trust. If Proposal No. 5 igraped, the Kiewit Equity Portfolio intends to irstall of its Assets in the Kiew
Equity Series of the Trust.

The same persons who serve as officers and trustéles Fund also serve the Trust in identical cijgs. The mailing address and telephone
number of the Trust are the same as that of thd.Fiewit Investment Management Corp. ("KIM"), therrent investment advisor to each of
the Portfolios, is the investment advisor to eaehieS of the Trust and is located at 1000 KiewdizB] Omaha, Nebraska 68131-5374.

Proposed Changes to Investment Limitations

Certain investment limitations of the Portfolioswia prohibit the Portfolios from investing theirsass in the corresponding Series of the
Trust. For example, one of these limitations cutygprovides that the Portfolios may not invesbther investment companies. It is propo



that the limitations be revised to exclude fromirtiseope an investment in an open-end, managemeastiment company or a series thereof
with the same objectives, policies and limitatiassthe Portfolios. (See "Specific Changes" on [dagpe

If the proposed changes in the investment limitetiare approved by the respective Portfolios' studders, the Board of Trustees of the Fund
intends to invest the Assets of each Portfolio aoaesponding Series on a continuing basis. Eactidio will transfer its Assets to the
corresponding Series in exchange for shares offisealenterest in that Series having the sameatolhlue as the Assets transferred. Each
Series will be managed in the same manner as eatiol® is currently managed. KIM, the current @tment advisor of the Portfolios, is
investment advisor of the Series. Accordingly, twyeisting in a Series, each Portfolio intends tdiooe to pursue its present investment
objective in substantially the same manner asesdmrrently, except that it would pursue that cioje through its investment in the
corresponding Series rather than through dire@stments in the securities of each issuer. EadbhsSefrthe Trust intends to invest its mor

in the same types of securities, subject to theegamlicies and limitations, and under the same igpam&nt as each corresponding Portfolio.
Inasmuch as the assets of a Portfolio would betijrenvested in a portfolio of similar securitighe trustees of the Fund believe there are no
material risks of investing in a Series that aféedint from those to which shareholders of thetfBtios are currently subject.

A Portfolio may redeem all or a portion of its istent in a Series at any time at net asset vagredf if the Board of Trustees of the Fund
determines that it is in the best interests ofsth@reholders of a Portfolio to do so. In such eirstances, the Board of Trustees of the Fund
would consider what action might be taken, inclgdime investment of all of the Assets of the Pdidfm another pooled investment entity
having substantially the same investment objecivéhe Portfolio, or retention of an investmentisalvto manage the Portfolio's Assets in
accordance with its investment policies.

While the approval of a Series' investors wouldlmtequired to change its investment policies,@mange in a Series' fundamental
investment limitations would require such appro¥aPortfolio, as an investor in a Series, will hdkie right to vote the shares of the Series
that it holds. Whenever a Portfolio, as an investats corresponding Series, is asked to vote shaaieholder proposal, the Fund will solicit
voting instructions from the Portfolio's sharehokdwith respect to the proposal. The Trusteesefind will then vote the Portfolio's shares
in the Series in accordance with the voting instams received from the Portfolio's shareholdefse Trustees of the Fund will vote shares of
the Portfolio for which they receive no voting ingttions in accordance with their best judgementtifutional investors that have a greater
pro rata ownership interest in the Series tharPtiwfolio could have effective voting control ovaeration of the Series.

The Trust has its own Board of Trustees which iimarily responsible for the overall managementaiteSeries and for electing officers w
are responsible for administering the day-to-dagrations of the Fund.

Shares in the Fund have no preemptive or convergjbts, and are fully paid and nonassessable Flingl is not required to hold annual
meetings of its investors, but the Fund will hop@sial meetings of investors when, in the judgnuoéiitis trustees, it is necessary or desirable
to submit matters for an investor vote. Investarthe Fund have, under certain circumstances (ggn application and submission of cer
specified documents to the trustees by a spedifieaber of investors), the right to communicate wither investors in the Fund in connec
with requesting a meeting of investors in the Fiordhe purpose of removing one or more of thetées. Investors in the Fund also have the
right to remove one or more trustees at any meetirsfpareholders by a vote of two-thirds of thestartding shares. Upon liquidation of the
Fund, investors in a Series would be entitled rslpro rata in the net assets of the Series alaitar distribution to investors.

If the Proposals are approved, the Portfolios imilest all of their Assets in the correspondingi&grand the Portfolios will no longer require
investment advisory services. For this reasoneiigting investment advisory agreements betweefrting and KIM with respect to the
Portfolios would be terminated. Under the exisiimgestment advisory agreements, KIM also providasain administrative services that v
continue to be provided to the Portfolios afterythrevest in the corresponding Series. Pursuartiéa@kisting investment advisory agreements,
each Portfolio pays KIM a fee at an annual raté)aR0% for the Kiewit Money Market Portfolio;

(i) .30% for the Kiewit Short-Term Government Holio; (iii) .40% for the Kiewit Intermediate-Ter@ond Portfolio, (iv) .40% for the
Kiewit Tax-Exempt Portfolios and (v) .70% for théeivit Equity Portfolio., each based on that Poitfslaverage net assets. The Board of
Trustees of the Fund has approved a new arrangesmenéeby KIM will provide certain administrativersies to each Portfolio pursuant to
new administration agreements. Under these agrasméiv will be compensated for providing adminégive services at an annual rate

of .02% of the average net assets of each Portfblie investment advisory agreement with respeetitdh Portfolio will terminate and the
administration agreement with respect to each &latiill take effect at such time as each Portafivests its assets in the corresponding
Series.

The assets of the Series will be managed pursaantlividual investment management agreements kiith Under these agreements, KIM
will charge each Series an investment managemerddgeal, on an annual basis, to the following peeges of the Series' average net assets
(i) .20% for the Kiewit Money Market Series; (iBQ% for the Kiewit Short-Term Government Series) (80% for the Kiewit Short-Term
Government Series; (iv) .40% for the Kiewit Intediate-Term Bond Series; and (v) .70% for the Kielquity Series. Through June 30,
1997, KIM has agreed to waive all or a portiontsfadvisory fee and to assume certain expensewilhiinit annual operating expenses to
not more than the following percentage of the ayemaily net assets of a Portfolio: Kiewit Money ikiet Portfolio .20%; Kiewit Short-Term
Government Portfolio .30%; Kiewit Intermediate TeBand Portfolio .50%; Kiewit Tax-Exempt Bond Pottfn.50%; and Kiewit Equity
Portfolio .80%. KIM reaffirms this agreement, tHéeet of which is that until June 30, 1997, theeraf the management fees under each new
investment management agreement with each Seriethamate of the administration fees under eaghadministration agreement with e¢
Portfolio, in total, are equal to the rate of e&dhtfolio's present investment management feebofitih it is KIM's present intention to
continue waiving a portion of its fees and to ass@xpenses after June 30, 1997, it retains théingts sole discretion to modify or

eliminate the waiver of fees or assumption of esgsrin the future which would result in higher ké¢s paid to KIM,



The following table shows the anticipated expemse=ach of the Portfolios for the Fund's currestdil year ending June 30, 1997, based on
expenses that were incurred during the fiscal gaded June 30, 1996, and a pro forma adjustmerahassuming that each Portfolio had
invested all of its Assets in a corresponding Sefide the entire year. With respect to each Paafohe pro forma adjustment assumes: (i)
there were no investors in each Series other ti@anespective Portfolio; and (ii) that the averagsets of each Series and Portfolio during the
year were the sam

ANTICIPATED EXPENSES
FOR THE YEAR ENDING JUNE 30, 1997

Pro Form a Expenses
Portfolio
Only* Portfolio Series Total

Money Market
Annual Operating Expenses:

Management Fee 0.20% - 0.20% 0.20%
Administration Fee n/a 0.02% - 0.02%

Other Expenses** 0.07% 0.02% 0.05% 0.07%
Total Operating Expenses 0.27% 0.04% 0.25% 0.29%
Short-Term Government
Annual Operating Expenses:

Management Fee 0.30% - 0.30% 0.30%
Administration Fee n/a 0.02% - 0.02%

Other Expenses** 0.13% 0.05% 0.08% 0.13%
Total Operating Expenses 0.43% 0.07% 0.38% 0.45%
Intermediate-Term Bond

Annual Operating Expenses:

Management Fee 0.40% - 0.40% 0.40%
Administration Fee n/a 0.02% - 0.02%

Other Expenses** 0.17% 0.07% 0.10% 0.17%
Total Operating Expenses 0.57% 0.09% 0.50% 0.59%
Tax-Exempt

Annual Operating Expenses:

Management Fee 0.40% - 0.40% 0.40%
Administration Fee n/a 0.02% - 0.02%

Other Expenses** 0.14% 0.05% 0.09% 0.14%
Total Operating Expenses 0.54% 0.07% 0.49% 0.56%
Equity

Annual Operating Expenses:

Management Fee 0.70% - 0.70% 0.70%
Administration Fee n/a 0.02% - 0.02%

Other Expenses** 0.35% 0.12% 0.23% 0.35%
Total Operating Expenses 1.05% 0.14% 0.93% 1.07%

*This column shows the anticipated expenses of @axtfolio for the current fiscal year ending J@&te 1997 absent management fee wai
and assumption of fund expenses by KIM. If the psmul investment by a Portfolio in a Series doe®ooar for any reason, the Portfolio's
total operating expenses for the current fiscat yea expected to be as indicated in this column.

**Qther Expenses include fees paid to the PortBlaaministrator, accounting agent, transfer agedtcustodian plus legal and auditing fees,
filing fees, insurance premiums, and other nornpalrating expenses for a mutual fund.

Example

Currently, after fee waivers and assumption of esgse by KIM pursuant to its agreement with the F@sddiscussed on page 8), you would
pay the following transaction and annual operaéirgenses on a $1,000 investment in each Portfstioraing a 5% annual return over each
of the following time periods and redemption at &mel of each time period:

1Year 3 Years 5Years 10 Years
Money Market $2 $6 $11 $26

Short-Term Government $3 $10 $17 $38



Intermediate-Term Bond $5 $16 $28 $63
Tax Exempt $5 $16 $28 $63

Equity $8  $26 $44  $99

You would pay the following expenses on the samestment assuming the proposed investment of théRas' Assets in the
corresponding Series of the Trust and the contionatf KIM's fee waiver and expense reimbursemegné@ment with the fund:

1Year 3 Years 5 Years 10 Years
Money Market $2 %6 $11 $26
Short-Term Government $3  $10 $17 $38
Intermediate-Term Bond $5 ¢$16 $28 $63
Tax Exempt $5 $16 $28 $63
Equity $8  $26 $44 $99

Tax Considerations

The transfer of Assets of the Portfolios to thei€Xeis not expected to have any adverse tax effectie Portfolios. The transfer of a
Portfolio's Assets to a Series in exchange foreshaf beneficial interest in the Series is, ingpaion of Stradley, Ronon, Stevens & Young,
LLP, counsel to the Fund, expected to be a taxdriemt, and, therefore, will not result in the gaition of any taxable gain (or loss) to a
Portfolio.

Each Portfolio has elected, and intends to conttouwgualify, to be treated as a "regulated investnsempany" under Subchapter M of the
Internal Revenue Code of 1986, as amended. BytfoRodistributing all of its income, and to th&tent the corresponding Series on behalf
of such Portfolio satisfies certain other requiratseelating to the sources of its income and difieation of its assets, the Portfolio will not
be liable for federal income or excise taxes. Eaefies intends to be classified as a partnershifeéteral income tax purposes and is not
expected to be required to pay any federal inconexcise taxes. Income and any net capital gaocaléd by a Series to a Portfolio will be
distributed by the Portfolio to its shareholdersd gauch distributions will be subject to feder#dts and local taxes applicable to the Portfc
shareholders.

Evaluation by the Trustees

The Board of Trustees of the Fund has consideegrbposals to change the investment limitatiorth@fPortfolios, as set forth below, so as
to enable the Portfolios to invest their Assetthim Series. The Board's decision is based on théHat the proposals would entail only a
minimal increase, if any, of .02% of a Portfolia\serage daily net assets in the rate of fees padM for its services and the Board's
understanding that the level of services providéddnet decrease.

In addition, if the Trust is successful in attragtiother institutional investors in the Seriestaiarbenefits might accrue to the Portfolios wt
might not otherwise be available. For example absets of the Series would be larger than thesagsbttie Portfolios, thereby enabling the
Series to take advantage of investment opportsnitid available to smaller pools of assets. Thppemunities would include seeking larger
block trades at more advantageous prices and ipatiitg in securities transactions of larger derm@tions, thereby reducing the relative
amount of certain transaction costs in relatioth#total size of the transaction. In additionai@roperating costs tend to increase at a lower
rate than the rate of asset growth and, therefioasset growth is achieved a Portfolio should liefrem the cost structure of the Series in
which it invests and would be in a position to passuch benefits to Portfolio shareholders.

The Board of Trustees considered the followingsigkich are attendant to the proposed investmethisolPortfolios' Assets in the Series.
While investment in a Series by other institutioim&lestors offers potential benefits to the Seaied, through their investment in the Series,
the Portfolios also, institutional investment i tBeries also entails the risk that economies gpérse reductions might not be achieved, and
additional investment opportunities, such as ineedadiversification, might not be available if atirestitutions do not invest in the Series.
Also, if an institutional investor were to redeemiinterest in a Series, the remaining investothan Series could experience higher pro rata
operating expenses, thereby producing lower retams the Series' security holdings may becomediessse, resulting in increased risk.
Institutional investors that have a greater pra mtnership interest in a Series than the corratipgrPortfolio could have effective voting
control over the operation of the Series.

Further, if a Series changes its investment ohjedti a manner which is inconsistent with the inment objective of a corresponding
Portfolio and the shareholders of the Portfolid taiapprove a similar change in the investmenéctje of the Portfolio, the Portfolio would
be forced to withdraw its investment in the Sedpd either seek to invest its assets in anothéstergd investment company with the same
investment objective as the Portfolio, which migbt be possible, or retain an investment advisondoage the Portfolio's assets in
accordance with its own investment objective, gagst increased cost. A withdrawal by a Portfafdts investment in the corresponding
Series could result in a distribution in kind ofrffiolio securities (as opposed to a cash distram)tio the Portfolio. Should such a distribution
occur, the Portfolio could incur brokerage feesthier transaction costs in converting such seesrith cash in order to pay redemptions. In
addition, a distribution in kind to the Portfoliowd result in a less diversified portfolio of irstments and could affect adversely the liqui



of the Portfolio. The Board also considered theenrent market and credit risks associated with iimrests in the Series and believes that
investment in the Series involves the same inheramket and credit risks as are now associatedth&tPortfolios' direct investment in
securities.

Finally, the Portfolios' investment in the sharés oegistered investment company such as the Justatively new and results in certain
operational and other complexities. However, thadelieves that the benefits to be gained byesiwdders outweigh the additional
complexities and the risks attendant to such imreat.

Accordingly, the Board of Trustees of the Fund|uding the trustees who are not "interested pefsoithe Fund, as defined by the 1940
Act, decided that it would be in the best interedtthe Portfolios and their shareholders to chasegain of the Portfolios' fundamental
investment limitations, as outlined below, to parimvestment of the Portfolios' Assets in the Serie

Specific Changes

The following investment limitations, which are nbened as they appear in the Statement of Additibriarmation relating to the Portfolios,
are proposed to be changed with respect to théoHost

Under the current investment limitations, the Ruidk will not:

1. As to 75% of the total assets of a Portfoliegst in the securities of any issuer (except olibga of the U.S. Government and its
instrumentalities) if, as a result, more than 5%hef Portfolio's total assets, at market, wouldhvested in the securities of such issuer,
provided that this restriction applies to 100%lud total assets of the Kiewit Money Market Portpli

4. Invest more than 15% of the value of the Pddfelotal assets in illiquid securities which undé certain restricted securities, repurchase
agreements with maturities of greater than sevgn,dad other illiquid investments;

5. Invest its assets in securities of any investrmempany in excess of the limits set forth in itmeestment Company Act of 1940 (the "1940
Act") and rules thereunder, except in connectioiin\@imerger, acquisition of assets, consolidatioreorganization;

6. Acquire any securities of companies within amguistry if, as a result of such acquisition, mdwant25% of the value of the Portfolio's total
assets would be invested in securities of compawiitién such industry;

Each of the foregoing investment limitations isgweed to be changed so that each Portfolio woulgebmitted to invest all or substantially
all of its assets in another registered open-ewnesiment company having the same investment ob@giblicies and limitations as the
Portfolio. If the shareholders vote to approve ¢helsanges, the effect will be that the investmiemtations described in (1), (4), (5) and (6)
above will not prohibit a Portfolio from investiradl or substantially all of its assets in the skasEanother registered, open-end investment
company, such as a Series of the Trust.

Because the foregoing investment limitations arelimental policies of the Fund, approval of thésnges requires a 1940 Act Majority
Vote.

THE BOARD OF TRUSTEES UNANIMOUSLY RECOMMENDS APPROV AL
OF PROPOSAL NOS. 1-5 TO CHANGE THE PORTFOLIOS'
INVESTMENT LIMITATIONS AS DESCRIBED ABOVE

OTHER MATTERS
Other Information

Rodney Square Management Corporation ("Rodney 8tuserves as the administrator, accounting sesyitigidend disbursing and transfer
agent for each Portfolio and is located at Rodngyage North, 1100 North Market Street, Wilmingtbelaware 19890. The Fund has ent:
into a distribution agreement with Rodney Squargribiutors ("RSD"), a wholly-owned subsidiary of Miington Trust Company, pursuant

to which RSD is responsible for supervising the sdleach series of shares of the Fund. Treasuayeftes, Inc. ("TSI"), 309 W.

Washington, Suite 1300, Chicago, IL 60606, sergesub-administrator to the Fund specifically todemmadvice regarding the performance of
the Fund's advisor and third party servicing agants professionals.

Shareholder Reports

The most recent Annual Report for the Fund is abdel at no cost to shareholders of the Portfolpsnuequest by contacting the Fund at
1000 Kiewit Plaza, Omaha, Nebraska 68131-3374tarmimg the enclosed postage- paid card.

Shareholder Proposals



Any shareholder who desires to submit a sharehgidgrosal may do so by submitting such proposalriting, addressed to the Secretary of
the Fund, at 1000 Kiewit Plaza, Omaha, Nebrask86&B74. Ordinarily, the Fund does not hold anshaleholder meetings.

By Order of the Board of Trustees

/'s/ Kenneth D. Gaskins
KENNETH D. GASKI NS
Secretary
, 1996

BY SIGNING AND DATING THE BACK OF THIS CARD, YOU AUHORIZE THE PROXIES TO VOTE EACH PROPOSAL AS
MARKED, OR IF NOT MARKED TO VOTE "FOR" EACH PROPO3AAND TO VOTE ANY OTHER MATTER AS MAY PROPERLY
COME BEFORE THE MEETING. IF YOU DO NOT INTEND TO FRESONALLY ATTEND THE MEETING, PLEASE COMPLETE AND
MAIL THIS CARD AT ONCE IN THE ENCLOSED ENVELOPE.

KIEWIT MUTUAL FUND
PROXY FOR SPECIAL MEETING OF SHAREHOLDERS - 1996

The undersigned hereby constitutes and appointsdéterD. Gaskins and Denise Treska, or either ahtlveith power of substitution, as
proxies to appear and vote all of the shares aksstanding in the name of the undersigned ondberd date at the special meeting of
shareholders of Kiewit Money Market Portfolio, KigvBhort-Term Government Portfolio, Kiewit Intermate Term Portfolio, Kiewit Tax-
Exempt Portfolio and Kiewit Equity Portfolio of Kidt Mutual Fund to be held at 1000 Kiewit Plaza, &ra, Nebraska on the 30th day of
December 1996 at 10 a.m. C.S.T., or at any postpeneor adjournment thereof; and the undersigneeblyanstructs said proxies to vote as
indicated on this proxy card.

THE SHARES REPRESENTED BY THIS PROXY WILL BE VOTESS SPECIFIED IN THE FOLLOWING ITEMS 1, 2, 3, 4 ANB IF
NO CHOICE IS SPECIFIED, THEY WILL BE VOTED TO APPR®& EACH PROPOSAL. PLEASE REFER TO THE PRO;
STATEMENT DISCUSSION OF THESE MATTERS. THIS PROX$ BOLICITED ON BEHALF OF THE FUND'S BOARD OF
TRUSTEES.

1. For shareholders of Kiewit Money Market Portioli o approve changes in certain of the investrimmitations of Kiewit Money Market
Portfolio to permit it to invest all of its assétsan open-end management investment company h#wengame investment objective, policies
and limitations as the Portfolio.

FOR AGAINST ABSTAIN

2. For shareholders of Kiewit Short-Term Governnfemittfolio only:

To approve changes in certain of the investmeritdiions of Kiewit Short-Term Government Portfotmpermit it to invest all of its assets in
an open-end management investment company hawengpthe investment objective, policies and limitaias the Portfolio.

FOR AGAINST ABSTAIN

3. For shareholders of Kiewit Intermediate-Term 8&tortfolio only:

To approve changes in certain of the investmeritdiions of Kiewit Intermediate-Term Bond Portfolio permit it to invest all of its assets in
an open-end management investment company hawengathe investment objective, policies and limitatias the Portfolio.

FOR AGAINST ABSTAIN

4. For shareholders of Kiewit Tax-Exempt Portfainy: To approve changes in certain of the investriimitations of Kiewit Tax- Exempt
Portfolio to permit it to invest all of its assétsan open-end management investment company h#wengame investment objective, policies
and limitations as the Portfolio.

FOR AGAINST ABSTAIN

5. For shareholders of Kiewit Equity Portfolio onlyo approve changes in certain of the investmentdtions of Kiewit Equity Portfolio to
permit it to invest all of its assets in an ope-emnagement investment company having the sanestment objective, policies and
limitations as the Portfolio.

FOR AGAINST ABSTAIN

SIGNATURE SIGNATURE (JOINT OWNER) DATE

PLEASE DATE AND SIGN NAME OR NAMES TO AUTHORIZE THEFOTING OF YOUR SHARES AS INDICATED ABOVE.
WHERE SHARES ARE REGISTERED WITH JOINT OWNERS, AUDINT OWNERS SHOULD SIGN. PERSONS SIGNING AS AN
EXECUTOR, ADMINISTRATOR, TRUSTEE OR OTHER REPRESEATVE SHOULD GIVE FULL TITLE AS SUCH.

STRADLEY, RONON, STEVENS & YOUNG, LLP



2600 One Commerce Square
Philadelphia, PA 19103
(215) 564-8000

Direct Dial: (215) 564-8047
November 21, 1996
FILED via EDGAR
Filing Desk
U.S. Securities and Exchange Commission

450 Fifth Street, N.W.
Washington, D.C. 20549

Re: Kiewit Mutual Fund
Kiewit Money Market Portfolio Kiewit Short-Term Gemment Portfolio Kiewit Intermediate-Term Bond ®alio Kiewit Tax-Exempt
Portfolio Kiewit Equity Portfolio

(collectively, the "Portfolios")
File Nos. 33-84762 and 811-8648 Preliminary Proxatédial
Gentlemen:

Pursuant to the requirements of Rule B4a) under the Securities Exchange Act of 1934nstied electronically via the EDGAR system, i
preliminary copy of the proxy statement and fornpadxy to be furnished to shareholders of the abe¥erenced Portfolios of Kiewit Mutual
Fund (the "Fund") in connection with a special nmegbf the Portfolios' shareholders to be held @e@&nber 30, 1996. It is expected that the
definitive proxy material will be mailed to sharédhers on or about December 2, 1996.

At the special meeting, shareholders of each Rartfall vote to approve or disapprove changeseéntain of the investment limitations of the
Portfolio to permit it to invest all of its assétsan open-end, management investment company dn#ivinsame investment objective, policies
and limitations as the Portfolio.

Please direct questions and comments relatinggdiling to me at the above number or, in my alegeio Michael Farrell, Esquire at (215)
564-8095.

Very truly yours,
/sl Joseph V. Del Raso
Joseph V. Del Raso, Esquire
MVF/djs
Enclosures

cc: Kenneth D. Gaskins, Esq. (w/encl.)

End of Filing
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