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SIT BALANCED FUND

Ticker: SIBAX

Overview Returns Risk Holdings

Information reported as of March 31, 2019

Fund Details Average Annual Returns (%)

Inception Date: 1273193
Fund Asssts $33.9
ity - i
0% @ Eloomberg Barciays Aggregate Bond Index

Ticker SIBAX
CUSIPF; 529800-20-2 @
Minimum $5.000 2 10%
Investment Amount: 5
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Performance figures gre historical and do not guarantse future results. Investment returns and
principal value will vary. and you may have a gain or loss when you sell shares. Current
performance may be lower or higher than the performance data quoted. Ferformancs dals
current to the most recant manth-end is available. Retums include changes in share price as
well as reinvestment of all dividends and capital gains. Returns do not reflect the deduction of
the 2% redemption fee impossd when shares are redeemed or exchanged within 20 calendar
days from their date of purchaze. If imposed, the fee would reduce the performance quoted.
Returns do not reflect the deduction of taxes that a shareholder would pay on Fund distributions
ar the redempticn of Fund shares. Management fees and administrative expenszes are included
in the Fund's performance. Retums for periods greater than one ysar are compounded average
annual rates of retumn.

Fund Objectives and Strategy

The Sit Balanced Fund seeks long-term growth consistent with preservation of pnincipal and to provide regular income to
shareholders by investing in a diversified portfelio of stocks and bonds. [n seeking to achieve its long-term capital growth
objective, the Fund invests in common stocks of growth companies. To provide shareholders with regular income, the
Fund invests in fixed-income securities and/or common stocks selected primarily for their dividend payment potential.

Risk-Reward Profile Investment Style

The Fund invests in large cap growth stocks and high

Low HIGH guality, intermediate-duration bonds.

The Sit Balanced Fund has moderate risk and moderate
reward potentials.

Investment Adviser

The Sit Mutual Funds’ investment adviser is Sit Investment Associates, Inc., an employee-owned firm founded in 1981 in
Minneapolis, Minnesota and currently manages $13.2 billion (as of 3/31/19). The firm's sole business is investment
managemeant.

Portfolio Management

Roger J. Sit Bryce A. Doty Ronald D. Sit

Notes

Performance listed above is current to the most recent quarter-end. Performance data cumrent to the most recent month-end can be found on the

Performance SUMIMary page.

Mutual fund investing involves risk; principal loss is possible. There is no guaraniee the Fund's investment objectives will be achisved, and the
markst value of securities held by the Fund may fall or fail to rise. The Fund's focus on growth stocks may cause the Fund's performance at times to
be better or worse than the performance of funds that focus on other types of stocks or that have a broader invesiment style. An increase in interest
rates may lower the value of the fixed-income securnties held by the Fund. A decrease in interest rates may lower the income eamed by the Fund.
IMore information on these risks considerstions. as well as information on other risks to which the Fund is subject, are included in the Fund's
prospectus. The prospactus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from this website. Read the prospectus
carefully before investing. Investment return and principal valus of an investment will fluctuate so that an investor's shares when redeemed may be
worth more or less than their original cost. Carsfully consider the Fund's investment objectives, risks, charges and expenses befors investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may changs at any fime and are not invesiment
recommendations. The S&P 500& Index is an unmanaged capitalization-weighted index that measures the performance of S0 widely held
common stocks of large-cap companies. The Bloomberg Barclays Aggregate Bond Index is an unmanaged market value-weighted index which
measures the performance of investment grade debt securities with maturities of at least one year. Total return comprises price
apprecistion'depreciation and income as & percentage of the original investment. Indices are rebalanced monthly by market capitalization. It is not
possible to invest directly in an index.

300-332-5580 | e-mail: info@@sitinvest.com | Copyright 2007-2018 Sit Investment Associates, Inc.

Home | Firm History | Glossary | Terms of Use | Privacy Policy
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Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by dowrloading them from fthe Documents page. Read the prospectus carefully before investing. Invesiment returm and principal value of an

investment will fluctuate so that an investor's shares when redeemed may be worth more or less than their onginal cost.

The content herein is for informational purposes only without regard o any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment advice,

nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

Opinions and statements of financial market trends that are based on current market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is refiable but should not be assumed to be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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SIT BALANCED FUND

Ticker: SIBAX

FUND PRICES

Current Share Price
Overview Returns Risk Holdings

Information reported as of March 31, 2019
HOW TO INVEST

Instructions
Applications
Average Annual Returns (%) Summary Prospectus
20% @ 5Sit Balanced Fund
@ S&P S00@ Indsx
@ Glcomberg Bamclays Agaregate Bond Index MANAGE MY ACCOUNT
15%
1-800-332-5580
= Investor service representatives
=2 10% : )
e available Monday-Friday between 7:30
a.m. - 5:30 p.m. Central Time.
5%
I I I THE SIT MUTUAL FUNDS
0% l Select a Fund
3 Month T Year 3 Year 5 Year 10 Year Since Inception®
Annualized Returns
Thres One Thres Five Ten Since
Month Year Year Year Wear Inception®
Sit Balanced Fund 8.92 h.68 8.96 7.64 10.58 7.03 ADDITIONAL RESOURCES
S&F 5007 Index 13.65 9 50 13.51 10.91 15.92 953 Foct Shiagl
Bloomberg Barclays Aggregate Bond 2594 4.48 2.03 2.74 377 5.15 Summary Prospectus
Index; Statutory Prospectus
Statement of Additional Information
*Inception Date of 12/31/53 Annual Repod

Periormance figures are hiztorical and do not guarantss future results. Investment retums and princigal value will vary, and you msy have a gain or
lo=s when you sell shares. Cument performance may be lower or higher than the performance data quoted. Parformance dafs current fo the most
recant month-end i= avaiiable. Returns include changes in share price as well 35 reinvesiment of all dividends and capital gains. Returns do not
reflzct the deduction of the 2% redemption fee imposed when shares are redeemed or exchanged within 30 calendar days from their date of
purchase. If imposed, the fee would reduce the performance quoted. Returns do not reflect the deduction of taxes that a shareholder would pay on
Fund distributions or the redemption of Fund shares. Management fees and administrative expenszas are included in the Fund's performance.
Returns for periods greater than one year are compounded average annual rates of retum

Returns by Year (%) Growth of $10,000

From March 31, 2009 to March 31, 2019
Fund Stock Bond

- . £50,000
Index  Index i Eg?alggze{j :‘und
7 g 15.1 55 == S&F S008 Index
2039 .5 % 63 == Bloomberg Barclays Aggregate Bond Index

2011 204 21 7.84

2012 995 1600 4.22 000
2013 1836 3235 -202
2014 89.15 1369 597

2015 225 138 055 DY
2016 460 11.96 265
2017 17.74 2183 354

520,000
20138 273 4383 01
2015 892 1365 294

$10,000

0
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Notes

Performance listed above is current to the most recent quarter-end. Performance data cumrent to the most recent month-end can be found on the

Performance Summary page.

Mutual fund investing involves risk; principal loss is possible. Thers is no guarantes the Fund's investment objectives will be achisved, and the
market value of securities held by the Fund may fall or fail to rise. The Fund's focus on growth sfocks may cause the Fund's performance at times fo
be better or worse than the performance of funds that focus on other types of 2tocks or that have a broader invesiment siyle. An incresse in interest
rates may lower the value of the fixed-income secunties held by the Fund. A decrease in interest rates may lower the income eamed by the Fund
Mere information on these rizsks considerstions. az well as information on other risks to which the Fund iz subject. ars included in the Fund's
prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from this website. Resad the prospectus
carsfully before investing. Investment return and principal valus of an investment will fluctuate so that an investor's shares when redeemed may be
worth more or less than their original cost.. Carefully consider the Fund's invesiment objectives. risks. charges and expenses before investing.

Fund holdings, sector sllocations (as % of market value) and portfolio characteristics may change at any fime and are not investment
recommendations. The S&P 500& Index is an unmanaged capitalization-weighted index that measures the performance of 500 widely held
commen stocks of large-cap companies. The Bloomberg Barclays Aggregate Bond Index is an unmanaged market value-weighted index which
measures the performance of investment grade debt securities with maturities of at least ons year. Total return comprises price
apprecistion/depreciation and income as a percentage of the original invesiment. Indices are rebalanced monthly by market capitalization. It is not
possible to invest directly in an index.

200-332-5580 | e-mail: info@sitinvest com | Copyright 2007-2012 Sit Investment Associates, Inc.

Home | Firm History | Glossary | Terms of Use | Privacy Policy

Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by dowrloading them from the Documenis page. Read ihe prospectus carefully before investing. Investment retum and principal value of an
imvestment will fluctuate so that an investor's shares when redeemed may be worth more or less than their original cost.

The content herein is for informational purposes only without regard to any particular user’s investment objectives, risk tolerances or financial situation and does not constitute investment advice,
nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

Opinions and statements of financial market trends that are based on current market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is reliable but should not be assumed to be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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Equity Cap Size: Small

SIT BALANCED FUND

Ticker: SIBAX

Equity Investment Style: Growth
Fixed Income Quality: High
Fixed Income Duration: Intermediate

Overview Retums Risk Holdings

Information reported as of March 31, 2019

Return Volatility
200 ¢ SitBalanced Fund

@ S&P S00@ index Standard deviation is a measure of risk that indicates the
@ Eloomberg Barclays Aggregste Bond Index o R :
volatility of a portfolio’s total retumns as measured against
its mean performance. In general, the higher the
standard deviation, the greater the volatility or risk. For
complete performance data see the Balanced Fund

retums page.

= —

IYear Standard Deviation

Notes

Performance figures are historical and do not guarantee future results. Investment returnz and principal will vary, and you may have a gain or loss
when you =ell shares.

Performance listed above is curment to the most recent quarter-end. Performance dats current to the most recent month-end can be found on the

Performance Summary page.

hutual fund investing involves risk; principal loss iz possible. There is no guaraniee the Fund's inveziment objectives will be achisved, and the
market value of securities hekd by the Fund may fall or fail to rise. The Fund’'s focus on growth siocks may causze the Fund's performance at times to
be better or worse than the performance of funds that focus on other types of stocks or thst have a broader invesiment siyle. An incresse in interest
rates may lower the value of the fixed-income securnities held by the Fund. A decrease in interest rates rmay lower the income eamed by the Fund
Mere information on thess risks considerations. az well as information on ofher risks to which the Fund iz subject, are included in the Fund's
prospectus. The prospectus may be obtained by calling Sit Mutual Funds af 1-800-332-5580 or downloaded from this website. Read the prospectus
carsfully before investing. Investment return and principal valus of an investment will fluctuste so that an investor's shares when redeemed may be
worth more or less than their onigingl cost. Carefully consider the Fund's invesiment objectives. risks. charges and expenses before investing.

Standard deviation is a measure of rizk that indicates the volatility of a portfolio’s total returns a5 measursed against it mean performance. In
general, the higher the standard deviation, the greater the volatility or risk. Standard Deviation is a statistical measure of the degree to which an
individual value in a probability distribution tends to vary from the mean of the distibution. Standard devialion was calculated uging the most recent
monthly retums for a 3 year peried.. Refer to the prospectus for specific risks. The fund's measure of volatility iz subject to change without notice as

narket or economic conditions change. and such changss may include significant and nonrecurring volatility events. Historical volatility is not
necessarily indicative of futurs volatility and there is no gusrantee that in any time peried any one fund will be more or less volatile than any other
fund.

Fund holdings, sector allocations (a5 % of market value) and porifolio characteristics may change at any time and are not investment
recommendations. The S&P 500& Index i= an unmanaged capitalization-weighted index that measures the performance of 500 widely held
commeon stocks of large-cap companies. The Bloomberg Barclays Aggregate Bond Index is an unmanaged market value-weighted index which

neasures the performance of investment grade debt securities with maturities of at least one year. Total return comprises price
apprecistion'deprecistion and income as a percentage of the oniginal investment. Indices are rebalanced monthly by markst capitalization. it is not
possible to invest directly in an index.

200-332-5580 | e-mail: infof@sitinvest com | Copyright 2007-2012 Sit Investment Associates, Inc.

Home | Firm History | Glossary | Terms of Use | Privacy Poficy
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Carefully consider the Fund’s imnvestment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documents page. Read the prospectus carefully before investing. Investment return and principal value of an

investment will fluctuate so that an investor’s shares when redeemed may be worth more or less than their original cost.

The content herein is for informational purposes only without regard o any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment advice,

nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

Opinions and statements of financial market trends that are based on cumrent market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is reliable but should not be assumed fo be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this

publication as their sole source of investment information.
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Ticker: SIBAX EUND PRICES
Current Share Price
Overview Beturns Risk Holdings

Inf ti rted as of March 31, 2019
nformation reported as of Marc HOW TO INVEST

Instructions
Applications

Asset Allocation (%) Summary Prospectus

Click on chart segments for detalled information.

MANAGE MY ACCOUNT
I 62.0 Stocks
| 35.3 Bonds
| 2.7 Cash & Other Net Assets 1-800-332-5580
Investor service representatives
available Monday-Friday between 7:30
a.m. - 5:30 p.m. Central Time.
THE SIT MUTUAL FUNDS
Select a Fund
Top 5 Equity Holdings Portfolio Holdings
Company % of Net Assets . X
Complete List of Holdings for the
Visa, Inc. 2T -2 : : = AT
Microsoft C 26 Balanced Fund as of December 31, 2018. ADDITIONAL RESOURCES
icrosoft Corp. : P s,
Adobe :
Alphabet. Inc. 24 [ i
Summary Prospectus
Apple, Inc. 2.3 i i
Statutory Prospectus
FRIEICTE BIE. = Statement of Additional Information
Numibers of Holdings: 233 Top & 12.1 Annual Report
Notes

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's invesiment objectives will be achieved, and the
market value of securities held by the Fund may fall or fail to rise. The Fund’s focus on growth stocks may cauze the Fund's performance at times to
be better or worse than the performance of funds that fecus on other types of stocks or that have a broader investment style. An incresse in interest
rates may lower the value of the fixed-income =ecurnties held by the Fund. A decrease in interest rates may lower the income eamed by the Fund
Meore information on these risks considerations. as well as information on other risks to which the Fund is subject. are included in the Fund's
progpectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5530 or downloaded from this website. Read the prospectus
carefully before investing. Investment refurn and principal valus of an investment will fluctusats so that an investor's shares when redeemed may be
worth more or less than their criginal cost.. Carefully consider the Fund's investment abjectives, rigks. charges and expenses befors investing.

Fund holdings, sector sllocations (as % of market value) and portfolio characteristics may changs at any time and are net investment
recommendations. The S&P 500& Index iz an unmanaged capitalization-weighted index that measures the performance of 500 widely held
common stocks of large-cap companies. The Bloomberg Barclays Aggregate Bond Index is an unmanaged market value-weighted index which
measures the performance of investment grade debt securities with maturities of at least one yesr. Total return comprises price
apprecistion'depreciation and income as a percentage of the original invesiment. Indices are rebalanced meonthly by market capitalization. It is not
possible to invest directly in an index.

200-332-5580 | e-mail: infof@sitinvest com | Copyright 2007-2012 Sit Investment Associates, Inc.

Home | Firm History | Glossary | Terms of Use | Privacy Poficy

Carefully consider the Fund’s imnvestment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documents page. Read the prospectus carefully before investing. Investment return and principal value of an
investment will fluctuate so that an investor’s shares when redeemed may be worth more or less than their original cost.

The content herein is for informational purposes only without regard o any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment advice,
nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

Opinions and statements of financial market trends that are based on cumrent market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is reliable but should not be assumed fo be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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SIT DEVELOPING MARKETS GROWTH FUND FUND PRICES

Current Share Prices
Ticker: SOMGX

Overview Returns Risk Holdings
HOW TO INVEST

: " i VG :
Information reported as of March 31, 20185 Jan it
Applications

Summary Prospectus

Fund Details Average Annual Returns (%)
Inception Date: TiH/94
Fund Assats $10.4 MANAGE MY ACCOUNT

@ Sit Developing Markets Growth Fund

(Millions): @ MSClEmerging Markets Index
20%
Wid. Avg. Market  $95.7 10% 1-800-332-5580
Cap (Billions): - : - :
= - l . = Investor service representatives
Vedian Market Cap $19.6 2 0% o ; 2 790
Median Market Cap $19.6 5 i I available Monday-Friday between 7:30
(Billions): - ~ [T
(Biltione] a.m. - 5:30 p.m. Central Time.
-10%
Ticker: SDMGX _20%
CUSIP; §2980D-40-0 & o & e & & )
¢ e Ao, Pl o o THE SIT MUTUAL FUNDS
Minimum $5.000 . o
Investment Amount: & Select a Fund
Minimum IRA §2.000
Investment Amount: Performance figures are historical and do not guarantee future results. Investment returns and
: . S principal value will vary. and you may have a gain or loss when you sell sharss. Cument
Expense Ratio: 1.40% performance may be lower or higher than the performance data quoted. Ferformancs data
current to the most recant manth-end is avalable. Retums include changes in share price as
well as reinvestment of all dividends and capital gains. Returns do not reflect the deduction of ADDITIONAL RESOURCES

taxes that a sharsholder would pay on Fund distributions or the redempiion of Fund shares,
Management fees and administrative expenses are included in the Fund’s performance.

$ : b : t Sheet
Returns for periods grester than one year are compounded average annual rates of retumn. Fact Sheet

Summary Prospectus

Statutory Prospectus

Fund Obj ectives and Strate gy S!af‘enienr of Addifional nformation
Annual Report

The Sit Developing Markets Growth Fund seeks to maximize long-term capital appreciation by investing, under normal

market conditions, at least 80% of its net assets in common stocks of companies domiciled in a developing market. In

selecting investments for the Fund, the Adviser selects countries or regions that exhibit positive economic trends,

earnings outlook, liquidity within the market, fiscal and monetary policy, currency exchange rate expectations, investment

valuation, market sentiment, and social and political trends. The Adviser seeks industries and sectors that appear to have

strong eamings growth prospects. Within the selected industrnes and sectors, the Adviser invests in foreign growth-

oriented companies it believes exhibit the potential for superior growth.

Risk-Reward Profile Investment Style

The Fund seeks to achieve its objective by investing,
Lo - HIGH | under normal market conditions, at least 80% of its net
assets in common stocks of companies domiciled or
The Sit Developing Markets Growth Fund has higher risk operating in a developing market.
and higher reward potentials.

Investment Adviser

The 5it Mutual Funds’ investment adviser is Sit Investment Associates, Inc., an employes-owned firm founded in 1981 in
Minneapolis, Minnesota and currently manages $13.2 billion {as of 3/31/19). The firm’s sole business is investment
management.

Portfolio Management

sy o BTN
=i Haymaond C. Sit

Notes

Performance listed above is current to the most recent quarter-end. Performance data cumrent to the most recent month-end can be found on the

Performance Sumim

Fry page.

Mutual fund investing involves risk; principal loss iz possible. Thers is no guarantee the Fund's invesiment objectives will be achisved, and the
markst value of securities held by the Fund may fall or fail to rise. Stecks of small and medium sized companies may be subject to more abrupt or
ematic market movements than stocks of larger, more establizhed companies. and there may be limited liquidity for certain small cap stockz. The
Fund's focus on growth stocks may causze the Fund’s performance at times to be better or worse than the performance of funds that focus on other
types of stocks or that have a broader investment styls. International investing invelves certain risks and volstility due to potential political, economic
of currency inztabilities and different financial and accounting standards. Rizgks are enhanced for emerging market izsuers. An increase in interest
rates may lower the value of the fixed-income gecurities held by the Fund. A decreaze in interest rates may lower the income eamed by the Fund
More information on these risks considerations. as well as informaticn on other risks to which the Fund is subject, ars included in the Fund's
prospectus. The pr s may be obtained by calling Sit Mutual Funds at 1-800-232-5580 or downloaded from this websie. Read the prospectus
carsfully before investing. Investment return and principal valus of an investment will fluctuate so that an investor's shares when redeemed may be
worth more or less than their oniginal cost. Carefully consider the Fund's investment objectives. risks, charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not invesiment
recommendations. MSCI Emerging Markets Index is an unmanaged free flioat-adjusted market captialization indsx that measures equity market
performance of emerging markets. It is not possible to invest dirsctly in an index. Weighted Average Market Cap is the average market
capitalization of companies held by the Fund, weighted in propartion to their percentage of the Fund’s net asssts.

300-332-5580 | e-mail: infog@sitinvest com | Copyright 2007-2018 Sit Investment Associates, Inc.
¢ Policy

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downloading them from the Documenis page. Read the prospectus carefully before investing. Investment retum and principal value of an
investment will fluctuate so that an investor's shares when redeemed may be worth more or less than their original cost.

The content herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment advice,
nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

Opinions and statements of financial market trends that are based on current market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is refiable but should not be assumed to be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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SIT DEVELOPING MARKETS GROWTH FUND

Ticker: SDMGX

Overview Returns Risk Holdings

Information reported as of March 31, 2019

Average Annual Returns (%)

@ Sit Developing Markets Growth Fund
@ MSC!Emerging Markets Index

20%
10%
= W I - l . H =
r
-10%
-20%
3 Month 1 Year 3 Year 5 Year 10 Year Since Inception®
Annualized Returns
Three Cne Three Five Ten Since
Month Year Year ear Year Inception*®
Sit Developing Markets Growth Fund 12.28 -8.28 11.93 2.31 7.30 4.09
MSCI Emerging Markets Index 9.57 -0.a3 3.14 1.24 6.38 3.25

*Inception Date of 7/1/94

Performance figures are hiztorical and do not guarantes future results. Investment returns and principal value will vary, and you may have a gain or
loss when you ==l shares. Cumrent performance may be lower or higher than the performance data guoted. Performances dafa current fo the most
recent month-end is avaiizble. Retums include changes in share price as well as reinvesiment of all dividends and capital gains. Returns do not
reflect the deduction of taxes that a sharsholder would pay on Fund distributions or the redemption of Fund shares. Management fess and
adminietrative expenses are included in the Fund’s performance. Returns for periods greater than one year are compounded average annual rates of
return.

Returns by Year (%) Growth of $10,000

From March 31, 2009 to March 31, 2019
Fund Index

W10 1453 1638 ) e
2011 1848 2041
2012 1108 1515 Kea
2013 058  -4.98
2014 779 463 320,000
2015 4588 -16.96
2018 350 858 $17,500
2017 4323 3435
2012 4475 -16.64 $15,000
2018 1228 957
$12.500
$10,000
$7.500
e N A~ M
Notes

Periormance listed above is current to the most recent quarter-end. Performance data cumrent to the most recent month-end can be found on the
Performance Summary page.

Mutual fund investing invalves risk; principsl less is possible. Thers is no guarantee the Fund's investment objectives will be achisved, and the
market value of securities held by the Fund may fall or fail torise. Stocks of small and medium sized companies may be subject to more abrupt or
ematic market movements than stocks of larger, more establizhed companies. and there may be limited liquidity for certain small cap stocks. The
Fund's focus on growth stocks may cauze the Fund’s performance at times to be better or worse than the performance of funds that focus on other
types of stocks or that have a broader investment styls. International investing invelves certain risks and volstility due to potential political, economic
or currency instabilities and different financial and accounting standards. Risks are enhanced for emerging market issuers. An intrease in inferest
rates may lower the value of the fixed-income =2ecurities held by the Fund. A decreasze in interest rates may lower the income eamed by the Fund.
More information on these risks considerstions. as well a3 informaticn on other risks to which the Fund is subject, ars included in the Fund's
prospectus. The prospectus may be obtsined by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from this website. Read the prospectus
carsfully before investing. Investment return and principal valus of an investment will fluctuate so that an investor's shares when redeemed may be
wiorth more or less than their original cost. Carsfully consider the Fund's investment objectives. risks, charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any fime and are not investment
recommendations. MSCI Emerging Markets Index is an unmanaged free flost-adjusted market captialization indsx that measures equity market
performance of emerging markets. |t is not possible to invest dirsctly in an index.
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Carefully consider the Fund’s imnvestment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documents page. Read the prospectus carefully before investing. Investment return and principal value of an

investment will fluctuate so that an investor’s shares when redeemed may be worth more or less than their original cost.

The content herein is for informational purposes only without regard o any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment advice,
nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

Opinions and statements of financial market trends that are based on cumrent market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is refiable but should not be assumed to be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this

publication as their sole source of investment information.
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SIT DEVELOPING W e
MARKETS GROWTH FUND Investment Style: Blend Rl S S

Ticker: SDMGX
HOW TO INVEST

Overview Returns Risk Holdings Instructions

Applications

Information reported as of March 31, 2019 Summary Prospectus

Return Volatility MANAGE MY ACCOUNT
20.0 @ Sit Developing Markets Growth Fund

@ MSCIEmerging Markets Index Standard deviation is a measure of risk that indicates the 1-800-332-5580

valatility of 2 portfolio’s total returns as measured against : :
Investor service representatives

its mean performance. In general, the higher the : :
P i g g ] available Monday-Friday between 7:30
10.0 standard deviation, the greater the volatility or risk. For . i
a.m. - 5:30 p.m. Central Time.
complete performance data see the Developing
Markets Growth Fund refumns page.
0.0

THE SIT MUTUAL FUNDS

2Year Standard Deviation

Select a Fund

Up and Down Markets Performance

ADDITIONAL RESOURCES

Fact Sheet
Summary Prospectus

Up Market Performance Down Market Performance
Average 3-Month Returns of 58 Up Quarters Average 3-Month Returns of 41 Down Quarters
Statutory Prospectus

Statement of Additional Infarmation

a Yoy
D% 20%

[

Annual Report

10%

1%

-10% -10%

Average 3-Month Return
Average 3-Month Return
_é

-20% -20%:
Rizing Markst Falling Markst

@ Sit Developing Markets Growth Fund
@ MSCI Emerging Markets Index

Positive primary Index quarterly performance indicates an "up market”; negative primary Index quarterly performance
determines a "down market’, regardless of Fund performance. The graph displays the average quarterly returns for the
Fund and Index in both up and down markets since the Fund's inception, July 1, 1994, For more complete performance

data see the Developing Markets Growth Fund returns page.

Notes

Performance figures are hiztorical and do not guarantes future results. Investment returmns and principal will vary, and you may have a gain or loss
when you =&l shares.

Performance listed above iz current to the most recent quarter-end. Performance data cumrent to the most recent month-end can be found on the

Performance Summary page

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investiment objectives will be achieved, and the
market value of securities held by the Fund may fall or fail to rise. Stocks of small and medium sized companies may be subject to more abrupt or
emratic market movements than stocks of larger, more establizhed companies, and there may be limited liquidity for ceriain small cap stocks. The
Fund's focus on growth stocks may cause the Fund’s performance at times to be better or worse than the performance of funds that focus on other
types of stocks or that have a broader investment style. International investing involves ceriain risks and velstility due to potential political, economic
or currency instabilities and different financial and accounting standards. Rizks are enhanced for emenging market izsuers. An increase in interest
rates may lower the value of the fixed-income secunties held by the Fund. A decrease in interest rates may lower the income eamed by the Fund.
More information on these risks considerations, as well a5 information on other risks to which the Fund is subject. are included in the Fund's
prospectus. The prospecius may be obtained by calling Sit Mutual Funds at 1-200-222-5580 or downloaded from this website. Read the prospectus
carsfully before investing. Investment return and principal value of an investment will fluctuate so that an investor's shares when redeemed may be
worth more or less than their original cost. Carefully consider the Fund's investment objectives. risks. charges and expenses befors investing.

Standard devistion is a measure of rizk that indicates the volatility of a portfclio’s total returns a5 messured against its mean performance. In general,
the higher the standard deviation, the greater the veolatility or risk. Standard Deviation is a statistical measure of the degrae to which an individual
value in a probability distribution tends to vary from the mean of the distribution. Standard deviation was calculated using the most recent monthly
returns for a 3 year pericd. Refer fo the prospectus for specific risks. The fund's measure of volatility is subject to change without notice as markst or
economic conditions change, and such changes may include significant and nonrecurring volatility events. Historical volatility is not necessarily

indic ative of future volatility and there is no guarantee that in any time pericd any one fund will be more or less volatile than any other fund

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any fime and are not invesiment
recommendations. MSCI Emerging Markets Index is an unmanaged free flost-adjusted market captialization index that measures equity market
performance of emerging markets. It is not possible to invest directly in an index
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Carefully consider the Fund’s imnvestment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documents page. Read the prospectus carefully before investing. Investment return and principal value of an
investment will fluctuate so that an investor’s shares when redeemed may be worth more or less than their original cost.

The content herein is for informational purposes only without regard o any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment advice,
nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

Opinions and statements of financial market trends that are based on cumrent market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is reliable but should not be assumed fo be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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SIT DEVELOPING MARKETS GROWTH FUND

Ticker: SDMGX

Overview Beturns Risk Holdings

Information reported as of March 31, 2019

Country Allocation (%)
| 332 China/Hong Kong
B 12.2 South Koreg
[ | 7.9 South Africa
= §.2 India
= 6.5 Taiwan
m 3.7 Chile
B8 35 lsrael
1] 26 Indonesia
[ | 14.5 9 Other Countries less than 2.6%
2.5 (Cash and Other Assets
Sector Allocation (%)
| 23.8 Finance
i 14.7 Electronic Technology
| 11.% Retail Trade
M 7.2 Technology Services
[ | 7.6 Consumer Services
] 7.0 Energy Minerals
| 5.2 Health Technology
[ | 4.0 Consumer Non-Durables
| 14.9 Sectors less than 4%
2.5 Cash and Other Net Assets
Top 10 Holdings Portfolio Holdings
Company % of Net Assets , )

_ _ . Complete List of Holdings for the
Alibaba Group Holding, Ltd., ADR 51 Developing Markets Growth
Tencent Holdings, Lid. 54 . g,j.ﬂ; Fund as of December 31, 2018
Samsung Electronics Co., Ltd. 4.7
iShares MSCI India ETF 3.8
TAL Education Group, ADR 36
MICE Systems, Lid., ADR 35
Maspers, Ltd. 3.2
HODFC Bank, Ltd., ADR 3.0
China Construction Bank Corp. 3.0
Tamwan Semiconductar Cao. 259
Mumbers of Holdings: 52 Top 10: 37.7
Disclosure

Mutual fund investing involves nsk; principsl loss is possible. There is no guarantes the Fund's investment objectives will be achieved, and the
markst value of securities held by the Fund may fall or fail to rise. Stocks of small and medium sized companies may be subject to more abrupt or
ermratic market movements than stocks of larger, more established companies. and there may be limited liquidity for cerain small cap stocks. The
Fund's focus on growth stocks may cause the Fund’s performance st times to be betier or worse than the performance of funds that focus on other
types of stocks or that have a broader investment style. International investing invelves certain risks and velstility due to potential political, economic
or currency instabilities and different financial and accounting standards. Risks are enhanced for emerging market issuers. An increase in inferest
rates may lower the value of the fixed-income secunties held by the Fund. A decrease in interest rates may lower the income eamed by the Fund
More information on these risks considerstions, as well a5 information on other risks to which the Fund is subject. are included in the Fund's
prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-200-232-5580 or downloaded from this websie. Read the prospectus
carefully before investing. Investment return and principal value of an investment will fluctuate so that an investor's shares when redeemed may be
worth more or less than their oniginal cost. Carefully consider the Fund's investment objectives, risks, charges and expenses befors investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any fime and are not invesiment
recommendations. MSCI Emerging Markets Index is an unmanaged free flost-adjusted market captialization index that measures equity market
performance of emerging markets. It is not possible to invest dirsctly in an index
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Carefully consider the Fund’s imnvestment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documents page. Read the prospectus carefully before investing. Investment return and principal value of an

investment will fluctuate so that an investor’s shares when redeemed may be worth more or less than their original cost.

The content herein is for informational purposes only without regard o any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment advice,
nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

Opinions and statements of financial market trends that are based on cumrent market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is refiable but should not be assumed to be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this

publication as their sole source of investment information.
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Stay Grounded

SIT DIVIDEND GROWTH FUND

Tickers: SDVGX, SDVSX

Overview

Returns

Risk Holdings

Information reported as of March 31, 2019

Fund Details

Inception Dates

Average Annual Returns

| Contact Us

Dividend Growth Fund
Global Dividend Growth Fund
Small Cap Dividend Growth Fund

Growth + Income

FUND PRICES

Curmrent Share Prices

HOW TO INVEST
Instructions
Applications
Summary Prospectus

| Class 12131/03 @ Sit Dividend Growth Fund Class |
S&P 5008 index

S Class 331106 g . : MANAGE MY ACCOUNT
Fund Assets

| Class 5222 9M 10%

S Class $41.9M £ II I I II A e
Tickers i e I |

| Class SOVEX o fnvgstor service reprgsentatwes

] available Monday-Friday between 7:30
S Class SDWVSX ; o
o am. - 5:30 pm. Central Time.
CUSIP Numbers -20%
b & b o t -4
| Class 82930D-70-7 & 5 £ o E &
@ £ & o & ¥
S Class 82980D-80-6 & © < < . 28
q,‘.,_l

Minimum Investment Amounts e THE SIT MUTUAL FUNDS

| Class $100,000 SalectaFand

S (Class %5 000 Performance figures are hiztorical and do not guarantse future results. Investment returms and

Minimum IRA Investment

principal value will vary, and you may have a gain or loss when you =efl shares. Current
performance may be lowsr or higher than the performance data quoted. Ferformance data
current o the most recent month-end is availabie. Returns include changes in share price as

Amount well as reinvestment of all dividends and capital gains. Returns do no reflect the deduction of
taxes that a shareholder would pay on Fund distributions or the redempiion of Fund shares.
| Class 5100000 lManagement fess and administrative expenses ars included in the Fund's performance.
Returns for periods grester than cne year are compounded average annual rates of retum ,
S Class $2,000 - R ; g e ADDITIONAL RESOURCES
Expense Ratios Fact Sheet
| Class 0.70% Summary Prospectus
S Class 0.95% Statutory Prospectus

Staterment of Additional Information
Annual Report

Fund Objectives and Strategy

The Sit Dividend Growth Fund seeks current income that exceeds the dividend yield of the S&P 500& Index and grows
over a penod of years and long-term capital appreciation. To achieve its objectives, the Fund invests, under normal
market conditions, at least 80% of its net assets in dividend-paying common stocks. The Adviser invests in dividend-
paying, growth-oriented companies it believes exhibit the potential for growth and growing dividend payments. The
Adviser believes that a company’s earnings growth is a primary determinant of its potential long-term return and that a
record of increasing dividend payments is a strong indicator of financial health and growth prospects.

Risk-Reward Profile Investment Style

The Fund invests in large cap growth-oriented stocks
that pay dividends. The Fund’s holdings exhibit 2 blend
of growth and value characteristics.

Low HIGH

The Sit Dividend Growth Fund has moderate risk and
moderate reward potentials.

Investment Adviser

The Sit Mutual Funds® investment adviser is Sit Investment Associates, Inc., an employee-owned firm founded in 19531 in
Minneapolis, Minnesota and currently manages $13.2 billion (as of 3/31/19). The firm’'s sole business is investment
management.

Portfolio Management

Kent L. Johnson Michae!l J. Stellmacher

Notes

Performance listed above iz cumrent to the most recent guarter-end. Performance data cumant to the most recent month-end can be found on the

Performance Summary page

hutual fund investing invaolves risk; principal loss is possible. Theres is no guarantee the Fund's investment objectives will be achizved, and the
market value of securities held by the Fund may fall or fail to rise. Dividend paying stocks may not experisnce the same capital appreciation az non-
dividend paying stocks, and the stocks heid by the Fund may reduce or stop paying dividends. Stocks of medium sized companies may be subject
to more abrupt or erratic markst movements than stocks of larger, mere establizshed companiez. The Fund's focus on growth stocks may cause the
Fund's performance at fimes to be better or worse than the performance of funds that focus on other types of stocks or that have a broader
imvestment style. International investing involves certain risks and volstility dus to potential political. economic or currency instsbiliies and different
financial and accounting standards. An increase in interest rates may lower the value of the fixed-income securities held by the Fund. A decrease in
intersst rates may lower the income earned by the Fund. More informaticn on these risks considerations, a5 well a2 information on other risks to
which the Fund iz subject, are included in the Fund's prospecius. The prospecius may be cbiained by calling Sit Mutual Funds at 1-800-332-55280 or
downloaded from this website. Read the prospecius carefully before investing. Investment retum and principal value of an investment will fluctuate
50 that an investor's shares when redesmed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives,
risk=, charges and expenses before investing.

Fund holdings, sector sllocations (as % of market value) and portfolio characteristics may change at any fime and are not investment
recommendations. The S&P 500& Index iz an unmanaged capitalization-weighted index that measures the performance of 500 widely held
commen stocks of large-cap companies. 1t is not possible to invest directly in an indsx.
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Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documenis page. Read the prospectus carefully before investing. Investment retum and principal value of an
imvestment will fluctuate so that an investor's shares when redeemed may be worth more or less than their original cost.

The content herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment advice
nor should it be considered a solicitation or offering to sell securities or an interest in any fund.
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Opinions and statements of financial market trends that are based on current market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is reliable but should not be assumed to be accurate or complete. The views and sirategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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SIT DIVIDEND GROWTH FUND

Ticker: SDVGX, SDVSX

| Account Access

Overview Returns Risk Heldings

Information reported as of March 31, 2019

Yield (%) Average Annual Returns (%)
a0-Day SEC
Yield
20% @ Sit Dividend Growth Fund Class |
@ S&PS00E Index
| Share 1.87
10%
S Share 1.63
I
2 0% .
The SEC yisld reflects the rate at which the [t
Fund is eaming income on its current
porifolio of securities. 0%
-20%
3 & & & & &
r:\zﬁ' \-«" “1—\ G_;l‘ ,\Qﬂ X \_5,}
2 \g-&'
&
Annualized Returns
Thres One Three Five Ten Since
Month Year Year Year Year Inception®
Sit Dividend Growth Fund Class | 11.79 h.83 10.71 912 14.20 9.38
S&P 5007 Index 13.65 850 13.51 10.91 1542 3.54
Sit Dividend Growth Fund Class § 1M.77 h.64 10.44 8.85 13.92 8.68
S&F 5007 Index 1365 850 13.51 10.91 15402 8.47

*Inception Date of 1273103

Performance figures are hiztoricsl and do not guarantes future results. Investment returns and principal value will vary, and you may have a gain or
loss when you sell shares. Current performance may be lower or higher than the performance data quoted. Performance data current o the most
recent month-end iz avaiizble. Retums include changes in share price as well a3 reinvestment of all dividends and capital gains. Returns do no
refiect the deduction of taxss that & sharsholder would pay on Fund distributions or the redemption of Fund shares. Management fees and
adminiztrative expenses ars included in the Fund’s performance. Returns for periods greater than one year are compounded average annual rates of
return.

Returns by Year (%) Growth of $10,000
From March 31, 2009 to March 31, 2019
Fund Index -
150,000 Sit Dividend Growth Fund
(Class ) o 58P 5008 index

2010 16.43 15.06
2011 328 21

540,000
2012 13.54 16.00
2013 28.18 32.359
2014 12.12 13.69

£30,000
2015 0.51 1.38
2016 10.73 11.85
2007 20.24 1.3

$20,000
2018 -6.57 -4 38
2015 11.79 13.65

£10.000

=0
2 A a3 _\r 2 o o _‘\:‘f’ _'\i"‘
L«Z‘ .h"iv :: RS e Ly .,;C- LQ W:J .F-
Notes

Performance listed above is current to the most recent quarier-end. Performance data cument to the most recent month-end can be found on the
Performance Summary page.

Mutual fund investing involves nisk; principal loss iz possible. There is no guarantee the Fund's investment objectives will be achieved, and the
maarket value of securities held by the Fund may fall or fail to rise. Dividend paying stocks may not experience the same capital appreciation as non-
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of medium sized companies may be subject
to more abrupt or erratic market movements than stocks of larger. more established companies. The Fund's focus on growth stocks may cauze the
Fund's performance at times to be better or worse than the performance of funds that focus on other types of stocks or that have a broader
investment style. International investing involves certain risks and volstility due to potential political, economic or currency instabiliies and different
financial and accounting standards. An increase in interest rates may lower the value of the fixed-incoms securitisz held by the Fund. A decreasein
interest rates may lower the income earned by the Fund. More information on these rizks considerations, as well as information on other rizks to
which the Fund iz subject, are included in the Fund's prospeciuz. The prospecius may be obiained by calling Sit Mutual Funds at 1-800-332-5580 or
downloaded from this websife. Read the prospecius carefully before investing. Investment retum and principal value of an investment will fluctuate
so that an investor's shares when redesmed may be warth more or less than their original cost. Carefully consider the Fund's investment objectives,
risks, charges and expenses before investing.

Fund holdings, sector allocations (as % of markst value) and porifolio characteristics may change at any fime and are not investment
recommendations. The S&P 500& Index iz an unmanaged capitalization-weighted index that measures the performance of 500 widely held
common stocks of large-cap companies. 1t is not possible to invest directly in an index.
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Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documenis page. Read the prospectus carefully before investing. Investment return and principal value of an

investment will fluctuate so that an investor's shares when redeemed may be worth more or less than their oniginal cost.

The content herein is for informational purposes only without regard fo any particular user’s investment objectives, risk tolerances or financial situation and does not constitute investment advice,

nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

Opinions and statements of financial market trends that are based on current market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is refiable but should not be assumed fo be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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SIT DIVIDEND GROWTH FUND Cap Size: Large

Tickers: SDVGX. SDVSX Investment Style: Blend

Overview Returns Risk Holdings

Information reported as of March 31, 2019

Return Volatility
200 @ Sit Dividend Growth Fund Class |
@ S&P 5002 Index Standard deviation is a measure of risk that indicates the

volatility of a portfolio’s total returns as measured against
its mean performance. |n general, the higher the

10.0 standard deviation, the greater the volatility or risk. For
complete performance data see the Dividend Growth
Fund returns page.
|:.'|"

3-Year Standard Deviation

Up and Down Markets Performance

Up Market Performance Down Market Performance

Average 3-Month Returns of 45 Up Quarters Average 3-Month Returns of 16 Down Quarters

10% 10%
) =
— —_
2 5% 2 5%
[k (k]
o o
1 L=
b= =
(= (=]
= D% = 0%
o3 e
ak] [ak]
n (=]
L &
-10% -10%
Rising Market Falling Market

® sSit Dividapd Growth Fund Class |
@ S&P 5007 Index

Positive primary Index quarterly performance indicates an “up market”; negative primary Index guarterly performance
determines a “down market”, regardless of Fund performance. The graph displays the average quarterly returns for the
Fund and Index in both up and down markets since the Fund's inception, December 31, 2003. For complete performance

data see the Dividend Growth Fund refurns page.

Notes

Performance figures are historical and do not guarantee future results. Investment returns and principal will vary, and you may have a gain or loss
when you sl shares

Performance listed above is current to the most recent quarter-end. Performance data cumrent to the most recent month-end can be found on the

T

NMany fage.

Mutual fund investing involves risk; principal loss iz possible. There is no guarantee the Fund's investment objectives will be achisved, and the
miarkst value of securities held by the Fund may fall or fail to rise. Dividend paying stocks may not experience the same capital appreciation as non-
dividend paying stocks. and the stocks held by the Fund may reduce or stop paying dividends. Stocks of medium 2ized companies may be subject
to more abrupt or ematic market movements than stocks of larger. more established companiss. The Fund's focus on growth stocks may causze the
Fund's performance at times to be better or worse than the performance of funds that focus on other types of stocks or that have a broader
investment style. International investing involves certain risks and volstility dus to potential political, economic or currency instabiliies and different
financial and accounting standards. Anincrease in interest rates may lower the value of the fixed-income securities held by the Fund. A decrease in
interest rates may lowsr the income earned by the Fund. More information on these risks considerations, as well as information on other risks to
which the Fund is subject, are included in the Fund's prospectus. The prospectus may be obiained by calling Sit Mutual Funds at 1-800-332-5580 or
downloaded from this website. Read the prospectus carefully befors investing.  Investment retum and principal value of an investment will fluctuate
s0 that an investor's shares when redsemed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives,
risks, charges and expenses before investing.

Standard deviastion is a measure of rigk that indicates the volatility of a porifolio’s tetal refurns as measured against its mean performance. In generzl
the higher the standard deviation, the greater the volstility or risk. Standard Deviation is a statistical messurs of the degres to which an individual
value in a probability digtributicn tends to vary from the mean of the distribution. Standard deviation was calkulated using the most recent monthly
returns for a 3 year pericd. Refer fo the prospectus for specific risks. The fund's measure of volatility is subject to change without nofice a5 markst or
economic conditions change, and such changes may include significant and nonrecurring volatility events. Historical volatility is not necessarily
indicative of future volatility and there is no guarantee that in any time penod any one fund will be more or less volstile than any other fund

Fund holdings, sector allocations (as % of markst value) and porifolio characteristics may change at any fime and are not investment
recommendationz. The S&P 500& Index iz an unmanaged capitalization-weighted index that measures the performance of 500 widely held
common stocks of large-cap companies. 1t is not possible to invest directly in an index.
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Carefully consider the Fund’s imnvestment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documents page. Read the prospectus carefully before investing. Investment return and principal value of an

investment will fluctuate so that an investor’s shares when redeemed may be worth more or less than their original cost.

The content herein is for informational purposes only without regard o any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment advice,

nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

Opinions and statements of financial market trends that are based on cumrent market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is reliable but should not be assumed fo be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this

publication as their sole source of investment information.
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SIT DIVIDEND GROWTH FUND

Ticker: SDVGX, SDVSX FUND PRICES

Current Share Prices
Overview Beturns Risk Holdings

Information reported as of March 31, 2019
HOW TO INVEST
Instructions
Applications
Sector Allocation (%) Summary Prospectus
Click on chart segments for detailed information.

MANAGE MY ACCOUNT
| 15.9 Health Technology
s 15.4 Finance
| 10.2 Electronic Technology
il 8.3 Producer Manufacturing 1-800-332-5580
| 7.5 Consumer Non-Durables _ _
@ 7.0 Technology Services Investor service representatives
] 8.0 Energy Minerals available Monday-Friday between 7:30
oy 5 1 Retail Trade a.m. - 5:30 p.m. Central Time.
] 23.5 Sectors less than 5%
1.1 Cash and Other MNet Assets
THE SIT MUTUAL FUNDS
Top 10 Holdings Portfolio Holdings et atnnd
Company %o of Net Assets : o : - . .
. Complete List of Holdings for the Dividend
Microsoft Corp. 42 m = - i ——— = PO S
/\~ Growin Fund as of December 31, 20186
Verizon Communications, Inc. 3.1 Sy
" Adobe ADDITIONAL RESOURCES
Johnson & Johnson 29 .
Fact Sheet
Apple, Inc. 256
Summary Prospectus
Broadcom, Inc. 2.4 H
Statutory Prospectus
Home Depat, e 4 Statement of Additional Information
CenterPaint Energy, Inc. 2.2 Annual Report
UnitedHealth Group, Inc. 21
Becton Dickinson and Co. 20
Chevron Corp. 1.9
Mumbers of Holdings: 73 Top 10: 26
Disclosure

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, and the
market value of securities held by the Fund may fall or fail to rise. Dividend paying stocks may not experience the =ame capital appreciation as non-
dividend paying stocks. and the stocks held by the Fund may reduce or stop paying dividends. Stocks of mediumn sized companies may be subject
to more abrupt or erratic market movements than stocks of larger. more established companies. The Fund's focus on growth stocks may cause the
Fund's perforance at fimes to be befter or worse than the performance of funds that focus on other types of stocks or that have a brosder
investment style. International investing involves certain risks and volstility due to potential political, economic or currency instabiliies and different
financial and accounting standards. An increase in interest rates may lower the value of the fixed-intome securities held by the Fund. A decreasein
interast rates may lower the income earned by the Fund. More information on these risks conziderations, as well a= information on other risks to
which the Fund iz subject, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or
downloaded from this websife. Read the prospectus carefully befors investing. Investment retum and principal value of an investment will fluctuate
s0 that an investor's shares when redesmed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives,
risk=, charges and expenses before investing.

Fund holdings, sector sllocations (as % of markst value) and portfolio characteristics may change at any fime and are not investment

recommendations. The S&P 500& Index is an unmanaged capitalization-weighted index that measures the performance of SO0 widely held
commen stocks of large-cap companies. 1t is not possible to invest directly in an index.

200-332-5580 | e-mail: infof@sitinvest com | Copyright 2007-2012 Sit Investment Associates, Inc.

Home | Firm History | Glossary | Terms of Use | Privacy Poficy

Carefully consider the Fund’s imnvestment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documents page. Read the prospectus carefully before investing. Investment return and principal value of an
investment will fluctuate so that an investor’s shares when redeemed may be worth more or less than their original cost.

The content herein is for informational purposes only without regard o any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment advice,
nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

Opinions and statements of financial market trends that are based on cumrent market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is refiable but should not be assumed to be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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SIT ESG GROWTH FUND

Tickers: IESGX, SESGX
HOW TO INVEST

Overview Retumns Risk Holdings Instructions

Applications

Information reported as of March 31, 2019 Summary Prospectus

Fund Details Average Annual Returns (%)
MANAGE MY ACCOUNT

Inception Dates 6/30/16
@ Sit ESS Growth Fund Class |

Fund Assets @ MSCi World Index
| Class 3.2 5%
S Class 52 A 1-800-332-5580
Tickers Investor service representatives
| Class IESGX 10% available Monday-Friday between 7:30
e am. - 5:30 p.m_Central Time.
S Class SESGX 5
CUSIP Numbers i
| Class £20800-84-2 A
S Class 825500-53-0 THE SIT MUTUAL FUNDS
Minimum Investment Amounts Select a Fund :
s g i 3 Month 1 Year Since Inception
S Clazs 55,000

Minimum IRA Investment 1
Performance figures are hiztorical and do not guarantss future results.  Investment returns and

Amount principal value will vary, and you may have a gain or loss when you sell shares. Current
performance may be lower or higher than the performance data quoted. FPerformancs data
| Class $100,000 cument to the most recent month-end is availsble. Returns include changes in share price as ADDITIONAL RESOURCES
well as reinvestment of all dividends and capital gains and all fee waivers. Without the fee .
S Class $2.000 waivers, total return figures would have been lower. Retums do not reflect the deduction of Fact Sheet
: taxes that a shareholder would pay on Fund distributions or the redemgtion of Fund shares. : ; g
Expense Ratios Management fees and sdministrative expenses are included in the Fund's performance. Summary Prospectus
Returns for periods greater than one year are compounded average annual rates of retum
| Class 1 00% . . $ P - : Statutory Prospectus
S Class 1.25% Statement of Additional Information

Annual Report

Fund Objectives and Strategy

The Sit ESG Growth Fund objective is to maximize long-term capital appreciation by investing, under normal market
conditions, at least 80% of its net assets in companies that the Adviser believes have strong environmental, social and
corporate governance (ESG) practices at the time of purchase.

Risk-Reward Profile Investment Style
e The Fund invests in large to medium capitalization global
Low A HIGH companies that the Adviser believes have strong

environmental, social and corporate governance (ESG)
The Sit ESG Growth Fund has higher risk and higher practices at the time of purchase.

reward potentials.

Investment Adviser

The Sit Mutual Funds® investment adviser is Sit Investment Associates, Inc. It is an employee-owned firm founded in
1951 in Minneapolis, Minnesota and currently manages 313.2 billion {as of 3/31/19). The firm's sole business is
investment management.

Portfolio Management

RogerJ. Sit Dawvid A. Brown Kent L. Johnson

Tasha M. Murdoff Michae! T. Manns

Notes

Performance listed above is current to the most recent quarter-end. Performance data cument to the most recent month-end can be found on the

Perfarmance Summary page

Mutual fund investing involves risk; principal loss iz possible. Thers iz no guarantee the Fund's investment objectives will be achisved. The market
value of securities held by the Fund may fall or fail fo rise. Stocks of companies with ESG practices may not experience the same capital
apprecistion as companies without ESG practices. Stocks of medium sized companies may be subject to more abrupt or emratic market movements
than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the Fund's performance at times fo be better or
worze than the performance of funds that focus on other types of siocks or that have a broader investment style. international investing involves
certain nsks and volatility due to potential political, economic or currency instabilities and different financial and accounting standards. An increase in
interest rates may lower the value of the fixed-income securties held by the Fund. A decrease in interest rates may lower the income eamed by the
Fund. More information on these risks considerations, as well a5 information on other risks to which the Fund is subject, are included in the Fund’s
prospectus. The prospecius may be obtained by calling Sit Mutual Funds at 1-200-222-5580 or downloaded from thiz website. Read the prospectus
carefully before investing. Investment refurn and principal value of an investment will fluctuate so that an investor's shares when redeemed may be
worth more or less than their original cost. Carsfully consider the Fund's investment objectives. risks, charges and expenses before investing.

Fund holdings, sector sllocations (as % of market value) and portfolio characteristice may change at any fims and are not investment
recommendations. The MSCI World Index reprezents large and mid-cap equity performance of 22 developed markeiz countries. It is not possible to
invest dirsctly in an index.

300-332-5580 | e-mail: info@sitinvest.com | Copyright 2007-2018 Sit Investment Associates, Inc.
Home | Firm History | Glossary | Terms of Use | Privacy Folicy

Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5530 or by dowrnfoading them from fthe Documenis page. Read the prospectus carefully before investing. Investment return and principal vaiue of an
investment will fluctuate so that an investor’s shares when redeemed may be worth more or less than their original cost.

The content herein s for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment advice,
nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

Opinions and statements of financial market trends that are based on current market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is reliable but should not be assumed to be accurate or complete. The views and sirategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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SIT ESG GROWTH FUND

Tickers: IESGX, SESGX

Overview Returns

Risk

Information reported as of March 31, 2019

Average Annual Returns (%)

Holdings

Forms and Firm
Publications

Mutual Fund Performance

15% & Sit ESG Growth Fund Class |
@ MSC! World Index
10%
w
=
o
o
5%
D%

3 Menth

1 Year

Since Inception®

Three Cne Since

Maonth Year Inception®
Sit ESG Growth Fund Class | 10.26 4.49 9.67
Sit ESG Growth Fund Class 8§ 10.20 419 9.40
MSCI World Index 12.43 401 11.30

Information

*Inception Date of 63016

Perfiormance figures are historical and do not guarantes future results. Investment retumns and principal value will vary, and you may have a gain or
lozs when you sell shares. Cumrent performance may be lower or higher than the performance data quoted. Performance dats current to the most
recent manth-end i= avaiiable. Retumns include changes in share price as well as reinvestment of all dividends and capital gains and all fee waivers.
Without the fes waivers, total return figures would have been lower. Returns do not reflect the deduction of taxes that 3 shareholder would pay on
Fund distributions or the redemption of Fund sharez. Management fess and adminisirative expenses are included in the Fund's performance.
Returns for periods greater than one year are compoundsd average snnual rates of returm

Returns by Year (%) Growth of $10,000
From June 30, 2016 to March 31, 2019
Fund Index
. £14,000
(Class 1)
2016 2.0 6.81
2007 23.72 22.40 -
£13.000
2018 -7.36 271 '
2019 10.26 12.43

$11,000
£10,000
$9,000
L {ny A A - @ o g . » O
RS o LTI W ST AV “ - \
x “ £ E 3 o 5 o s & 5 &
L'y O wr e T O B o Y o Rt o

Disclosure

Performance listed above is cument to the most recent guarter-end. Performance data cument to the most recent month-end can be found on the

FPerformance SUmmary page.

hiutual fund investing involves risk; principsl loss iz pessible. Thers iz no guarantee the Fund's investment objectives will be achisved. The markst
value of securities held by the Fund may fall or fail fo rise. Stocks of companies with ESG practices may not experience the same capital
apprecistion as companies without ESG practices. Stocks of medium sized companies may be subject to more abrupt or ematic market movements
than stocks of larger, more establizhed companies. The Fund's focus on growth =iocks may cause the Fund's performance at times to be better or
worze than the performance of funds that focus on other types of siocks or that have a broader investment style. International investing involves
certain riske and volatility due to potential political, economic or currency instabilitiez and different financial and accounting standards. An incresse in
intersst rates may lower the value of the fixed-income sscurities held by the Fund. A decreazs in interest rates may lower the income eamed by the
Fund. More information on these riskz considerations, as well a5 information on other risks to which the Fund is subject, are included in the Fund's
prospectus. The prospecius may be obtained by calling Sit Mutual Funds at 1-200-222-5580 or downloaded from this websie. Read the progpecius
carefully before investing. Investment return and principal valus of an investment will fluctuste so that an investor's shares when redeemed may be
wiorth more or less than their original cost.. Carefully consider the Fund's invesiment objectives, risks, charges and expenses befors investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any fime and are not investment
recommendations. The MSCI World Iindex reprezents large and mid-cap squity performance of 23 developed markeiz countries. It iz not possible to
invest dirsctly in an index.

200-332-5580 | e-mail: infof@sitinvest com | Copyright 2007-2012 Sit Investment Associates, Inc.
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Contact Us

HOW TO INVEST

Instructions
Applications
Summary Prospectus

MANAGE MY ACCOUNT

1-800-332-5580

Investor service representatives
available Monday-Friday between 7:30
a.m. - 530 p.m. Central Time.

THE SIT MUTUAL FUNDS

Select a Fund

ADDITIONAL RESOURCES

Fact Sheet

Summary Prospectus

Statutory Prospectus

Statement of Addifional Infarmation
Annual Report

Carefully consider the Fund’s imnvestment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documents page. Read the prospectus carefully before investing. Investment return and principal value of an

investment will fluctuate so that an investor’s shares when redeemed may be worth more or less than their original cost.

The content herein is for informational purposes only without regard o any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment advice,

nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

Opinions and statements of financial market trends that are based on cumrent market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is refiable but should not be assumed to be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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SIT ESG GROWTH FUND Cap Size: Large

Tickers: [ESGX, SESGX Investment Style: Growth
HOW TO INVEST

Overview Returns Risk Holdings Instructions
Applications

Information reported as of March 31, 2019 Summary Prospectus

ke MANAGE MY ACCOUNT
Return Volatility
o = ﬁ;%a:g'?'\“g;und = Standard deviation is a measure of risk that indicates the T
volatility of a portfolio’s total returns as measured against Investor service representatives
its mean performance. |n general, the higher the available Monday-Friday between 7:30
10.0 standard deviation, the greater the volatility or risk. For a.m. - 5:30 p.m. Central Time.

complete performance data see the ESG Growth Fund

retums page.

p=

THE SIT MUTUAL FUNDS

24-Month Standard Deviation
Select a Fund

Up and Down Markets Performance

Up Market Performance Down Market Performance ADDITIONAL RESOURCES

Fact Sheet
Average 3-Month Returns of @ Up Quarters Average 3-Month Returns of 2 Down Quarters 2 : :
Summary Prospectus
Statutory Prospectus

Statement of Additional Infarmation
10% 1

=]
R

Annual Report

%

Average 3-Month Return
Average 3-Month Return

-10% -10%

Rizing Market Falling Market

@ Sii ESG Growth Fund - Class |
® M3CI World Index

-

Positive primary Index quarterly performance indicates an "up market”; negative primary Index quarterly performance
determines a “down market’, regardless of Fund performance. The graph displays the average quarterly returns for the
Fund and Index in both up and down markets since the Fund's inception, June 30, 2016. For complete performance data

Y

see the ESG Growth Fund retums page.

Notes

Performance figures are hiztorical and do net guarantse future results. Investment returns and principal will vary, and you may have a gain or loss
when you s€ll shares

Performance listed above iz current to the most recent quarter-end. Performance dats cumrent to the most recent month-end can be found on the

Performance Sumimary page.

Mutual fund investing invalves nsk; principal loss is possible. Thers is no guarantee the Fund's investment objectives will be achisved. The market
value of securitiss held by the Fund may fall or fail to rse. Stocks of companies with ESG practices may not experience the same capitsl
apprecistion a5 companies without ESG practices. Stocks of medium sized companies may be subject to more abrupt or ematic market movements
than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the Fund's performance at fimes fo be better or
worse than the performance of funds that focus on other types of =tocks or that have a broader investment style. International investing involves
certain riskz and volatility due to potential political, economic or cumrency instabilities and different financial and accounting standards. An increase in
interest rates may lowser the value of the fixed-income securities held by the Fund. & decrease in interest rates may lower the income eamed by the
Fund. More information on these risks considerations, as well s information on other risks to which the Fund is subject, are included in the Fund's
prospectus. The prospecius may be obtzined by calling Sit Mutual Funds at 1-2800-332-5550 or downloaded from this website. Read the prospectus
carsfully before investing. Investment return and principal valug of an investment will fluctuste so that an investor's shares when redeemed may be
worth more or lesz than their origingl cost. Carefully consider the Fund's invesiment objectives, rizsks. charges and expenses befors investing.

Standard deviation iz a measure of rizk that indicatss the veolatility of a porifelio’s total returns a5 messursd against its mean performance. In gensral
the higher the standard deviation. the greater the volatility or risk. Standard Deviation iz a statistical measurs of the degree to which an individual
value in a probability distribution tends to vary from the mean of the distribution. Standard deviation was calculated using the most recent monthly
returns for a 3 year penod. Refer to the prospectus for specific risks. The fund's measure of volaility is subject to change without notice as market or
economic conditions change, and such changes may include significant and nonrecurring volatility events. Historical volatility is not necessarily
indicative of future volatility and there is no guarantee that in any time penod any one fund will be mere or less volstile than any other fund

Fund holdings, sector sllocations (as % of market value) and porifolio characteristice may change at any time and are net investment
recommendations. The MSCI World Index represenis large and mid-cap equity performance of 22 developed marksis countries. It is not possible 1o
imvest dirsctly in an indsx.

200-332-5580 | e-mail: infof@sitinvest com | Copyright 2007-2012 Sit Investment Associates, Inc.
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Carefully consider the Fund’s imnvestment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documents page. Read the prospectus carefully before investing. Investment return and principal value of an
investment will fluctuate so that an investor’s shares when redeemed may be worth more or less than their original cost.

The content herein is for informational purposes only without regard o any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment advice,
nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

Opinions and statements of financial market trends that are based on cumrent market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is reliable but should not be assumed fo be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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SIT ESG GROWTH FUND

Tickers: IESGX, SESGX

Overview Beturns Risk Holdings
HOW TO INVEST
Information reported as of March 31, 2019 Instructions
Applications
Summary Prospectus
Sector Allocation (%)
Click on chart segments for detailed information.
MANAGE MY ACCOUNT
Vi 15.9 Finance
o 10.8 Technology Senvices 1-800-332-5580
; 12; zansumer :en-.DuraDIes investor service representatives
1 8.7 Consumer Services ) :
- available Monday-Friday between 7:30
[ | 9.7 Health Technology i P
i) 8.5 Producer Manufacturing e e g
[ | 4.9 Electronic Technology
B 4 5 Energy Minerals
[ 19.3 Sectors less than 4.5% ‘ ,
6.6 Cash and Cther Net Assets THE SIT MUTUAL FUNDS
Select a Fund
Top 10 Holdings Portfolio Holdings
Company % of Met Assets = : : Laiis c e ADDITIONAL RESOURCES
Compiete List of Holdings for the ESG g
fin m - Z Fact Sheet
PRI LD A Growth Fund as of December 31, 2018. : g
Alianz SE, ADR 37 /;:& Summary Frospectus
— " 5w iy
Verizon Communications, Inc. 36 o R
Statement of Addifional Infarmation
Starbucks Corp. 34 :
Annual Report
Ingersoll-Rand, PLC 259
JPMaorgan Chase & Co. 259
Intel Carp. 2.7
MNestle SA, ADR 2.5
Alphabet, Inc. 2.5
Pfizer, Inc. 24
Mumbers of Holdings: 52 Top 10: 30.5
Notes

hutual fund investing involves risk; principsl loss is possible. Thers is no guarantee the Fund's investment objectives will be achisved. The markst
value of securities held by the Fund may fall or fail io nize. Stocks of companies with ESG practices may not experience the same capital
apprecistion a5 companies without ESG practices. Stocks of medium sized companies may be subject to more abrupt or emratic market movemsnts
than stocks of larger, more established companies. The Fund's focus on growth siocks may cause the Fund's performance at times (o be better or
worse than the performance of funds that focus on other types of stocks or that have a breader investment style. International investing involves
certain riske and volatility due to potential political, economic or currency instabilities and diffierent financial and accounting standards. An increase in
intersst rates may lower the value of the fixed-income sscurities held by the Fund. A decreass in interest rates may lower the income eamed by the
Fund. More information on these risks considerations, ag well a5 information on other risks to which the Fund is subject, are included in the Fund’s
prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-200-332-55580 or downloaded from this websie. Read the progpectus
carsfully before investing. Investment refurn and principal valus of an investment will fluctusts so that an investor's shares when redeemed may be
worth more or less than their original cost. Carsfully consider the Fund's invesiment objectives, risks. charges and sxpenses befors investing.

Fund holdings, sector sllocations (as % of market value) and portfolio characteristics may changs at any time and are not investment
recommendations. The MSCI World Index represents large and mid-cap equity performance of 23 developed markeis countries. It iz not possible fo
imvest dirsctly in an index.

200-332-5580 | e-mail: infof@sitinvest com | Copyright 2007-2012 Sit Investment Associates, Inc.

Home | Firm History | Glossary | Terms of Use | Privacy Poficy

Carefully consider the Fund’s imnvestment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documents page. Read the prospectus carefully before investing. Investment return and principal value of an
investment will fluctuate so that an investor’s shares when redeemed may be worth more or less than their original cost.

The content herein is for informational purposes only without regard o any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment advice,
nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

Opinions and statements of financial market trends that are based on cumrent market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is refiable but should not be assumed to be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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SIT GLOBAL DIVIDEND GROWTH FUND

Tickers: GDGIX, GDGSX FUND PRICES

Current Share Prices
Overview Beturns Risk Holdings

Information reported as of March 31, 2019
HOW TO INVEST
Instructions
Applications

Fund Details Averaae Annual Returns Summary Prospectus

@ Sit Global Dividend Growth Fund Class |
@ Sit Global Dividend Growth Fund Class S
Inception Dates @ M5C World Index
15%

| Class /30003

S Class 0/30/08 MANAGE MY ACCOUNT
Fund Assets

10%

| Class 529.4M @

5 Class $3.1M 2

_ o 1-800-332-5580
Tickers 5o,

22 Investor service representatives
| Class GDGIX e F
available Monday-Friday between 7:30
5 Class GDGSX " ; il
a.m. - 5:30 p.m. Central Time.

CUSIP Numbers 0%

| Class 820800-828-0 3 Month 1 ear 3 Year 3 Year 10 Year

S Class 829800-87-1
S i Inves bobnt Kiotale Performance figures are historical and do not guarantee future results. Investment returms and THE SIT MUTUAL FUNDS

principal value will vary, and you may have a gain or loss when you sell shares. Current

performance may be lower or higher than the performance data quoted. Ferformance dala

clrrent o the most recent month-end is avalatble. Refums include changes in share price as Select a Fund
well as reinvestment of all dividends and capital gains. Refurns do no reflect the deduction of

taxes that a sharsholder would pay on Fund distributions or the redemption of Fund shares.

Management fees and administrative expenses are included in the Fund’s performance.

Returns for periods greater than one year are compounded average snnual rates of return

| Class 5100,000
5 Class 55,000

Minimum IRA Investment

Amount
Class £100,000

S Class $2,000 ADDITIONAL RESOURCES
Expense Ratios Fact Sheet

| Class 1.00% Summary Prospectus

S Class 1 2E% Statutory Prospectus

Statement of Additional Information

Fund Objectives and Strategy Annual Beport

The Sit Global Dividend Growth Fund seeks current income that exceeds the dividend yield of the MSCI World Index®
and grows over a period of years and long-term capital appreciation. To achieve its objectives, the Fund invests, under
normal market conditions, at least 30% of its net assets in dividend-paying commaon stocks issued by U.S. and foreign
companies. The Fund will invest significantly {at least 30% of its net assets) in companies outside the U.S. The Adviser
believes that a company’s earnings growth is a pimary determinant of its potential long-term return and that a record of
increasing dividend payments is a strong indicator of financial health and growth prospects.

Risk-Reward Profile Investment Style

The Fund invests in large cap, growth-oriented stocks
Lo HISH that pay dividends. The Fund’s holdings exhibit a blend

of growth and value characteristics.
The Sit Global Dividend Growth Fund has medium risk

and medium reward potentials.

Investment Adviser

The Sit Mutual Funds® investment adviser is Sit Investment Associates, Inc., an employes-owned firm founded in 1931 in
Minneapolis, Minnesota and currently manages $13.2 billion (as of 3/31/19). The firm's sole business is investment
managemeant.

Portfolio Management

Roger J. Sit Kent L. Johnson Raymond E. 5it

Michael J. Stellmacher Tasha M. Murdoff

Notes

Performance listed above is current to the most recent guarter-end. Performance data cument to the most recent month-end can be found on the

Ferformance SUmmsary page.

hutual fund investing involves risk; principsl loss is pessible. Thers is no guarantee the Fund's investment objectives will be achieved, and the
market value of securities held by the Fund may fall or fail to rise. Dividend paying stocks may not experience the same capital appreciation as non-
dividend paying stocks. and the stocks held by the Fund may reduce or stop paying dividends. Stocks of medium sized companies may be subject
to more abrupt or erratic market movemenis than stocks of larger. more established companiez. The Fund's focus on growth stocks may cause the
Fund's performance at times to be befier or worse than the performance of funds that focus on other types of stocks or that have a broader
investment style. Internationsl investing involves certain risks and volstility due to potential political, economic or currency instabiliies and different
financial and accounting standards. An increase in interest rates may lower the value of the fixed-income securities held by the Fund. A decrease in
intersst rates may lower the income earned by the Fund. More informnation on these risks conziderations, as well a= information on other rigks to
which the Fund iz subject, are included in the Fund's prespecius. The prospecius may be cbiained by calling Sit Mutual Funds at 1-800-332-5580 or
downlcaded from this websife. Read the prospectus carefully before investing. Investment retum and principal value of an investment will fluctuate
so that an investor's shares when redesmed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives,
risk=, charges and expenses before investing.

Fund holdings, sector sllocations (as % of market value) and portfolio characteristics may change at any fime and are not invesiment
recommendations. The MSCI World Index is an unmanaged free float-adjusied market capitalization index that measures the equity market
performance of 23 Developed Markets counfries

300-332-5580 | e-mail: info@sitinvest.com | Copyright 2007-2018 Sit Investment Associates, Inc.
Home | Firm History | Glossary | Terms of Use | Privacy Folicy

Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5530 or by dowrnfoading them from fthe Documenis page. Read the prospectus carefully before investing. Investment return and principal value of an
imvestment will fluctuate so that an investor’s shares when redeemed may be worth more or less than their original cost.

The content herein s for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment advice,
nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

Opinions and statements of financial market trends that are based on current market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is reliable but should not be assumed to be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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SIT GLOBAL DIVIDEND GROWTH FUND

Ticker: GDGIX, GDGSX

Overview Returns Risk Heldings

Information reported as of March 31, 2019

Yield (%) Average Annual Returns (%)
30-Cay SEC
Yield 15% @ Sii Gicbal Dividend Growth Fund Class |
@ sit Global Dividend Growth Fund Class S
| Share 1.82 @ MSCI World Index
S Share 1.57 10%
=
The SEC yield refiects the rats at which the E
Fund is eaming income on its current -
portfolio of securities. i I I
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Annualized Returns
Three One Thres Five Since
Month Year Year Year Inception®
Sit Global Dividend Growth Fund Class | 10.76 415 7.90 5.28 8.26
Sit Global Dividend Growth Fund Class § 10.69 3.81 7.61 5.00 7.98
MSCI World Index 12.43 4.01 10.68 G6.78 7.35

*Inception Date of 3230/08

Perfiormance figures are historical and do not guarantee future results. Investment returns and principal value will vary, and you may have a gain or
loss when you sell shares. Cument performance may be lower or higher than the performance data quoted. Performancs dafa current fo the most
recent month-end iz avaiable. Retums include changes in share price az well a5 reinvesiment of all dividends and capital gsins. Returns do no
reflect the deduction of taxes that a sharsholder would pay on Fund distributions or the redemption of Fund shares. Management fesz and
administrative expenses ars included in the Fund’s performance. Returns for periods greater than one year are compounded average annual rates of
returm.

Growth of $10,000

From September 30, 2005 to March 31, 2015

Returns by Year (%)

Fund Index

- . 335,000 «@= Sit Gliobal Dividend Growth Fund Class |
(Class ) - MSC! World index
2010 11.58 11.76
2011 -2.58 -5.54 30,000
2012 1361 15.83
2013 21.70 26.63
£25 000
2014 403 454 :
2015 -0.93 -0.87
2016 4 95 7.51 §20,000
2017 19.75 22.40
2018 -9.63 -2.71
£15,000
2019 10.76 12.43
£10,000
£5,000
.\i:.": k o 1 g [ P o X d _.\::L’: ,‘f-“'
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Notes

Performance listed above is current to the most recent quarier-end. Performance data cumrent to the most recent month-end can be found on the

Performance Sumimary page.

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achisved, and the

narket value of securities held by the Fund may fall or fail to rise. Dividend paying stocks may not experience the same capital appreciation as non-
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of medium sized companies may be subject
to more abrupt or ematic markst movements than stocks of larger. more established companies. The Fund's focus on growth stocks may cause the
Fund's performance at fimes to be beiter or worse than the performance of funds that focus on other types of stocks or that have a brosder
investment style. International investing involves certain risks and volstility dus to potential political, economic or currency instabiliies and different
financial and accounting standards. An increase in interest rates may lower the value of the fixed-income securitiez held by the Fund. A decrease in
interest rates may lowsr the income earned by the Fund. More information on these risks considerations, as well as information on other risks to
which the Fund iz subject, are included in the Fund's prespectus. The prospectus may be obiained by calling Sit Mutusl Funds at 1-300-332-5580 or
downloaded from this website. Read the prospectus carefully before invesfting. Investment retum and principal value of an investment will fluctuate
50 that an investor's shares when redeemed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives,
risks, charges and expensss before investing.

Fund holdings, sector sllocations (as % of market value) and porifolio characteristics may change at any fime and are not invesiment
recormmendations. The MSCI World Index is an unmanaged free flost-adjusted market capitalization index that measzures the equity market
performance of 23 Developed Markets countries

300-332-5580 | e-mail: info@sitinvest.com | Copyright 2007-2018 Sit Investment Associates, Inc.

Home | Firm History | Glossary | Terms of Use | Privacy Policy
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Contact Us

FUND PRICES

Current Share Prices

HOW TO INVEST

Instructions
Applications
Summary Prospectus

MANAGE MY ACCOUNT

1-800-332-5580

Investor service representatives
available Monday-Friday between 7:30
a.m. - 530 p.m. Central Time.

THE SIT MUTUAL FUNDS

Select a Fund

ADDITIONAL RESOURCES

Fact Sheet

Summary Prospectus

Statutory Prospecius

Statement of Additional Information
Annual Report

Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by dowmfoading them from the Documenis page. Read the prospectus carefully before investing. Investment returmn and principal value of an

investment will fluctuate so that an investor’s shares when redeemed may be worth more or less than their original cost.

The content herein is for informational purposes only without regard fo any particular user’s investment objectives, nsk tolerances or financial situation and does not constitute investment advice,

nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

Opinions and statements of financial market trends that are based on current market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is reliable but should not be assumed to be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this

publication as their sole source of investment information.
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SIT GLOBAL DIVIDEND GROWTH  copsie 1o FUND PRICES

FUND investment Style: Blend e Share Srines

Tickers: GDGIX, GDGSX
HOW TO INVEST

Overview Returns Risk Holdings Instructions

Applications

Information reported as of March 31, 2019 Summary Prospectus

Return Volatility MANAGE MY ACCOUNT
20.0 @ Sit Global Dividend Growth Fund Class |

@ MSCIWorld Index Standard deviation is a measure of risk that indicates the 1-800-332-5580

valatility of 2 portfolio’s total returns as measured against : :
i 5 | L o hiahor i Investor service representatives
its mean performance. |n general, the higher the : .

P 3 J available Monday-Friday between 7:30

10.0 standard deviation, the greater the volatility or risk. For . i
EI a.m. - 5:30 p.m. Central Time.
complete performance data see the Global
Dividend Growth Fund refurms page.
0.0

THE SIT MUTUAL FUNDS

2Year Standard Deviation

Select a Fund

Up and Down Markets Performance

ADDITIONAL RESOURCES

Up Market Performance Down Market Performance
Fact Sheet
Average 3-Month Returns of 32 Up Quarters Average 3-Month Returns of 10 Down Quarters Summary Prospectus
Statutory Prospectus
10% 10% Statement of Additional Information
o ) Annual Report
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Rizing Markst Falling Markst

#® 5it Global Dividend Growth Fund Class |
@ MSCI World Index

Positive primary Index quarterly performance indicates an "up market”; negative primary Index quarterly performance
determines a "down market’, regardless of Fund performance. The graph displays the average quarterly returns for the
Fund and Index in both up and down markets since the Fund's inception, September 30, 2008. For complete
performance data see the Giobal Dividend Growth Fund returms page.

Notes

Periormance figures are hiztorical and do not guarantee future results. Investment returns and principgal will vary, and you may have a gain or loss
whean you g€l shares

Performance listed above is curment to the most recent quarter-end. Performance data cument to the most recent month-end can be found on the
FPerformance Summary page.

hutusl fund investing involves risk; principal loss is possible. There is no guaraniee the Fund's invesiment objectives will be achisved, and the
markst value of securities held by the Fund may fall or fail to rise. Dividend paying stecks may not experience the same capital appreciation as non-
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Siocks of medium sized companies may be subject
to more sbrupt or erratic market movements than stocks of larger, more established companiss. The Fund's focus on growth stocks may cause the
Fund's performance at fimes to be better or worss than the performance of funds that focus on other types of stocks or that have a broader
investment style. International investing involves certain risks and volatility dus o potential political, economic or currency instabilites and different
financial and accounting standards. An increase in interest rates may lower the value of the fixed-income securitiez held by the Fund. A decrease in
interest rates may lower the income earmed by the Fund. More information on these rigks conziderations, a5 well az information on other risks to
which the Fund iz subject, are included in the Fund's prospecius. The prospectus may be cbiained by calling Sit Mutual Funds at 1-800-332-5580 or
downloaded from this website. Read the prospectus carefully befors investing. Investment retum and principal value of an investment will fluctuate
so that an investor's shares when redesmed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives,
risks, charges and expenses before investing.

Standard deviation is a measurs of rizk that indicates the volatility of a portfolio’s total relurns as measurad against its mean performance. In gensrsl.
the higher the standard deviation, the greater the volatility or risk. Standard Deviaticn is a statistical measure of the degree to which an individual
value in a probability distribufion tends to vary from the mean of the distribution. Standard deviation was calculated using the most recent monthly
refurns for a 3 year pericd. Refer to the prospectus for specific risks. The fund's measure of volatility is subject to change without notice a5 markst or
economic conditions change, and such changes may include significant and nonrecurring volatility events. Historical volatility is not necessarily
indicative of future volatility and there is no guarantes that in any time pericd any one fund will be more or less velstile than any other fund

Fund holdings, sector sllocations (a5 % of market value) and portfolio characteristics may change at any fime and are net investment
recommendations. The MSCI World Index is an unmanaged free fleat-adjusted market capitalization index that measures the equity market
performance of 23 Developed Markets counfries.

200-332-5580 | e-mail: infof@sitinvest com | Copyright 2007-2012 Sit Investment Associates, Inc.

Home | Firm History | Glossary | Terms of Use | Privacy Poficy

Carefully consider the Fund’s imnvestment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documents page. Read the prospectus carefully before investing. Investment return and principal value of an
investment will fluctuate so that an investor’s shares when redeemed may be worth more or less than their original cost.

The content herein is for informational purposes only without regard o any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment advice,
nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

Opinions and statements of financial market trends that are based on cumrent market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is reliable but should not be assumed fo be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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SIT GLOBAL DIVIDEND GROWTH FUND

Ticker: GDGIX, GDGSX FUND PRICES

Current Share Prices
Overview Beturns Risk Holdings

Information reported as of March 31, 2019
HOW TO INVEST

Instructions
Applications
Country Allocation (%) Summary Prospectus
[ £9.2 United States
] 6.3 United Kingdom MANAGE MY ACCOUNT
| 6.1 Germany
[} 3.3 Switzerland
= 25 Ireland
] 2.5 Spain ‘ :
[ 2.3 Netherlands 1:800-332-5580
5 19 Canada Investor service representatives
5 1.3 2 Other Countries less than 1.9% available Monday-Friday between 7:30
4.0 Cash and Gther Assets am -530 pm. Central Time.

THE SIT MUTUAL FUNDS

Select a Fund

Sector Allocation (%)
| 16.9 Finance
i 11.9 Producer Manufacturing ADDITIONAL RESOURCES

lon- 2 .
s
| 8.3 Technology Services S Ppecius
| 6.4 Process Industries Statutory Prospectus
i 6.1 Electronic Technology Statement of Additional Information
X 5.2 Consumer Services Annual Report
B 21.2 Sectors less than 5%
4.0 Cash & Gther MNef Assets

Top 10 Holdings Portfolio Holdings

Comapa AU D Complete List of Holdings for the Global

N ) cen 9 —* Dividend Growth Fund as of December 317,

Verizon Communications, Inc. 32 r m 2018,

JFMargan Chase & Co. 30

Johnson & Johnson 3.0

Pfizer, Inc. 27

Nestle SA 26

Starbucks Corp. 25

Allianz SE, ADR 2.4

Union Pacific Corp. 2.4

Apple, Inc. 2.3

Mumber of Holdings: 62 Top 10: 17.1

Disclosure

hiutual fund investing involves risk; principsl loss iz possible. There is no guarantee the Fund's invesiment objectives will be achieved, and the
markst value of securities held by the Fund may fall or fail to rise. Dividend paying stocks may not experience the same capital appreciation as non-
dividend paying stocks. and the stocks held by the Fund may reduce or step paying dividends. Stocks of medium sized companies may be subject
to more sbrupt or ermratic market movemenis than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the
Fund's performance at times to be befier or worse than the performance of funds that focus on other types of stocks or that have a broader
investment style. Internationsl investing involves certain risks and volstility dus to potential political, economic or currency instabiliies and different
financial and accounting standards. Anincrease in interest rates may lower the value of the fixed-income securities held by the Fund. A decrease in
interest rates may lowsr the income eamed by the Fund. More information on these risks considerations, as well as information on other risks to
which the Fund iz subject, are included in the Fund's prospecius. The grospectus may be cbiained by calling Sit Mutual Funds at 1-300-332-5580 or
downlocaded from this websie. Read the prospectus carefully before invesfing. Investment retum and principal value of an investment will fluctuate
s0 that an investor's shares when redesmed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives,
risks, charges and expenses before investing.

Fund holdings, sector sllocations (as % of market valug) and portfolio characteristice may changs at any fime and are not invesiment
recommendations. The MSCI World Index is an unmanaged free ficai-adjusied markst capitalization index that measures the equity market
performance of 23 Developed Markets counfries

200-332-5580 | e-mail: infof@sitinvest com | Copyright 2007-2012 Sit Investment Associates, Inc.

Home | Firm History | Glossary | Terms of Use | Privacy Poficy

Carefully consider the Fund’s imnvestment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documents page. Read the prospectus carefully before investing. Investment return and principal value of an
investment will fluctuate so that an investor’s shares when redeemed may be worth more or less than their original cost.

The content herein is for informational purposes only without regard o any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment advice,
nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

Opinions and statements of financial market trends that are based on cumrent market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is refiable but should not be assumed to be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.




