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Investor service representatives

Returns

available Monday-Friday between 7:30

Ticker: SNGRX -10% am -530 pm. Central Time.
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Minimum §5.000 4 _,?;\‘“
o
Investment Amount: =
o THE SIT MUTUAL FUNDS
Minimum IRA £2.000
Investment Amount: Performance figurss are historizal and do not guarantss future results. Investment retums and Select a Fund
) principal value will vary, and you may have a gain or loss when you gell shares. Current
Expense Ratio: 1.50% performance may ke lower or higher than the performance data quoted.  Ferformance data
currant to the most recent month-end is avalable. Refurns include changes in ghare price as
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 redemplicn of Fund shares.
Management fees and administrative expenses are included in the Fund’s performance.
Refurns for periods greater than one year are compounded average annual rates of retum.
ADDITIONAL RESOURCES
Fact Sheet
Fund O bj ectives and Strategy Summary Prospectus
Stafutory Prospectus

The Sit International Growth Fund seeks long-term growth by investing, under normal market conditions, at least 90% of Dbt of Additinnal Infarmation

its net assets in common stocks of companies domiciled outside the United States. In selecting investments for the Fund, Annual Report
the Adviser selects countries or regions that exhibit positive economic trends, eamings 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 it believes have earnings growth prospects that are greater

than the average. Within the selected industries and sectors, the Adviser invests in foreign growth-oriented companias it

believes exhibit the potential for superior growth.

Risk-Reward Profile Investment Style
The Fund invests in commaon stocks of companies
Low HIGH domiciled outside the United States.

The Sit International Growth Fund has higher risk and
higher reward potentials.

Investment Adviser

The 5it Mutual Funds® investment adviser is Sit Investment Associates, Inc. It is an employee-owned firm founded in
1981 in Minneapolis, Minnesota and currently manages $13.2 billion (as of 3/21/19). The firm's sole business is
investment management.

Portfolio Management

Hoger J. Sit Tasha M. Murdaff

Notes

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

Mutual fund investing invalves risk; principal loss iz possible. There iz no guarantee the Fund's investment objectives will be achiswved, and the
market value of securities hekd by the Fund may fall or fail to rise. 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 ceriain small cap stocks. The
Fund's focus on growth stocks may cauge the Fund’s performance at times to be better or worse than the performance of funds that focus on-ather
types of stocks or that have a broader investment style. International investing involves cerain risks and volatility due to potential political, economic
of currency instabilities and different financial and aceouniing standards. An increage in inferest rates may lower the value of the fixed-income
securities held by the Fund. A decrease in interest rates may lower the income sarmned by the Fund. More information on these risks considerstions,
as well as information on other rigks to which the Fund is subject, are included in the Fund's prospectus. The prospecius may be obtained by calling
Sit Mutual Funds at 1-300-332-55380 or downloadsd from this websie. Read the prospecius carefully befors investing. Investment retem 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
Carefully consider the Fund's investment objectives, rizks, charges and expenszes before investing.

Fund holdings, sector allocations (as % of markst value) and porifolio characteristics may change at any tims and are net invesiment

recommendations. MSCI EAFE Index (Evrope, Australagia, Far East) is an unmanaged free float-adjusted market capitalization index that measuras
the equity markst performance of developed markets, excluding the US & Canada. It iz net possible to invest directly in an index. Weighted Average
Market Cap is the average market capitalization of companies held by the Fund. weighted in proportion to their percentage of the Fund's net asseiz.

200-332-5580 | e-mail: info@sitinvest com | Copyright 2007-2018 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 1-800-232-5530 or by downfoading them from fhe Documenis page. Read the prospectus carefully before investing. Investment 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 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 o 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 INTERNATIONAL GROWTH FUND

Ticker: SNGRX

Overview Returns Risk Holdings

Information reported as of March 31, 2019

Average Annual Returns (%)

15% @ Sit Internstional Growth Fund
@ MSCIEAFE Index

10%
ﬁ 5%
II I I
N m B
-5%
3 Month 1 Year 3 Year 5 Year 10 Year Since Inception®
Annualized Returns
Thres Cne Thres Five Ten Since
Month Year Year Year Year Inception®
Sit International Growth Fund 13.12 -3.62 4.37 1.29 8.16 3.80
Worgan Stanley EAFE Index 295 -3.71 27 2.33 2.96 517

*inception Date of 11/4/51

Perfiormance figures are historcal and do not guarantee future results. Investment returms and principal value will vary, and you may have a gain or
lozs when you =2l shares. Cument peformance may be lower or higher than the performance data quoted. Performance dafa cureni fo the maost
recent mondh-end is avaizbie. Retums include changes in share price az well a5 reinveziment of all dividends and capital gainz. Returns do no
reflect the deduction of taxes that a sharsholder would pay on Fund distributions or the redemption of Fund shares. Management fees and
adminiztrative 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 R
FL U Sit International Growth Fund
2010 351 7.75 - ru1|5-:F &EFESFIIE ?r?daxrc e
2011 1080 -12.14
202 1379 17.32 B
£25.000
2013 17.56 2278
2014 -7.38 -4.90
2015 4.36 -0.581
£20, 000
2016 -G.66 1.00
2017 24.02 25.03
2012 4627 -13.79 o
£15,000
2019 1312 59935
£10,000
£5.000
,;\:‘ & %, _\'\ﬁ" B LIRS w ,;\ﬁ' -3 o
O R
Notes

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

Mutual fund investing involves nisk; principal loss iz possible. There is no guarantee the Fund's investment objectives will be achisved, and the
markst value of securities held by the Fund may fall or fail to rise. Stocks of small and medium sized compsnies may be subject bo more abrupt or
emratic market movements than stocks of larger, more established companies, and there may be limited liquidity for ceriain small cap stocks. The
Fund's focus on growth stocks may causs the Fund’s performance at imes to be better or worse than the performance of funds that focus on other
types of =tocks or that have a broader investment style. Infernational investing involves certain risks and volatility due to potentisl political, economic
or curmency instabilities and different financial and accounting standards. An increass in interest rates may lower the value of the fixed-income
securities held by the Fund. A decrease in interest rates may lower the income earmned by the Fund. More information on these risks considerations
as well az information on other risks fo which the Fund is subject, are included in the Fund's prospecius. The prospectus may be obtained by calling
Sit Mutual Funds at 1-800-332-5580 or downloaded frony this website. Read the prospectus carefully before invesiing. investment retum and
principal walue of sn imestment will fluctuate so that an investor's shares when redeemed may be worth mars or less than their original cost
Carefully consider the Fund's investment objectives, rizks. chamges and expenses before investing.

Fund holdings, sector allocations (35 % of market value) and portfolio characteristics may change at any fime and are not investment
recommendations. MSCI EAFE Index (Europe. Australasia, Far East) is an unmanaged free flost-adjusted market capitalization index that measures
the equity market performance of developed markets, excluding the US & Canada. It iz not possible to invest directly in an index

800-332-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2018 Sit Investment Associates, Inc.

Home | Eirm History | Glossary | Terms of Use | Brvacy 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 downfoading them from the 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 criginal 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 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 o 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 INTERNATIONAL GROWTH S S e
FU N D Investment Style: Growth

Ticker: SNGRX

Overview Returns Risk Holdings

Information reported as of March 31, 2019

Return Volatility

200 @ Sit International Growth Fund
@ MSCIEAFE Index

) l .

IYear Standard Deviation

Standard deviation is 2 measure of rigk that indicates the
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 Infemational Growth

Fund returns page,

!’.\,.'I

Up and Down Markets Performance

Up Market Performance Down Market Performance

Average 3-Month Returns of 70 Up Cluarters Average 3-Month Returns of 35 Down Quarters

10% 10%

3%

-5%

Average 3-Month Return
2

Average 3-Month Return
-
2

-10% -10%
Rizing Market Falling Markst

@ Sit International Growth Fund
@ MSCIEAFE 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, Movember 1, 1991, For complete performance
data see the international Growth Fund returns page.

Notes

Performance figures are hiztorical and do not guarantes future results. Investment returns and principal will vary, snd you may have 3 gain or loss
when you =&ll shares

Performance listed above iz 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 invalves risk; principal loss iz possible. There iz no gusrantee the Fund's investment objectives will be achisved, 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
ematic market movements than stocks of larger, mors establizhed companies, and there may be limited liquidity for cerain smsll 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 ather
types of stocks or that have a broader investmeant siyls. Infernational investing invelves cerain risks and volatility due to potential political, economic
or currency instabilities and different financial and accounting standards. An increaze in intersst rates may lower the value of the fixed-income
securifies held by the Fund. A decresse in interest rates may lower the income sarned by the Fund. More information on these risks considerations
as well as information on other risks to which the Fund is subject, are includsd in the Fund's prospectus. The prospectus may be obtained by calling
Sit Mutual Funds at 1-800-332-5580 or downlocaded 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 redsemead may be worth mors or legs than their original cost
Carefully consider the Fund's investment objectives, rizks. charges and expenses before investing.

Standard deviation iz a measure of rizk that indic ates the volatility of a portfclio’s total refums a5 messured against its mean performance. In gensral.
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 distribution. Standard deviation was caleulated using the most recent monthly
returns for a 3 year pericd. Refer to 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 nonrecurming volatility events. Historical volatility is not neces=arily
indicative of future volatility and there is no guarantes 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 changs at any fims and are not invesiment
recommendations. MSCI EAFE Index (Ecvrope. Australagis, Far East) is an unmanaged free float-adjusted market capitalization index that measuras
the equity market performance of developed markets, excluding the US & Canada. It is not possible 1o invest directly in an index

200-332-5580 | e-mail: info@sifinvest com | Copyright 2007-2012 Sit Investment Associates, Inc.
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Carefully consider the Fund's investiment 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 downfoading them from the 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 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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SIT INTERNATIONAL GROWTH FUND

Ticker: SNGRX

FUND PRICES

Cumrent Share Prices
Overview Beturns Risk Holdings

Information reported as of March 31, 2019
HOW TO INVEST

Instructions
Applications
C'ﬂuntf}' Allocation (%} Summary Prospectus
= 18.% United Kingdom
= 12.9 Switzerland
| 10.0 ChinalHong Kaong MANAGE MY ACCOUNT
2] 81 France
] 7.5 Germany
m 7.2 Japan
B 5.3 Metherlands
[ | 5.3 United States 1:800-332-5580
[ 23.0 11 Cther Countries less than Investor service representatives
5.3 available Monday-Friday between 7:30
1.2 Cash and Cther Assets '
am. - 5:30 pm. Central Time.
THE SIT MUTUAL FUNDS
Selzct 3 Fund
Sector Allocation (%)
2] 18.7 Finance
i 12.7 Consumer Mon-Durables ADDITIONAL RESOURCES
= 10.8 Technology Sernvices .
s H Fact Sheet
= 10.3 Health Technology - .
LI t
im 10.0 Producer Manufacturing il L e
7% 9.0 Electronic Technology Statutory Frospectus
m 4.3 Energy Minerals Annual Report
2] 12.0 Sectors less than 4%
1.8 Cash & Other Net Assets
Top 10 Holdings Portfolio Holdings
Company % of Met Assets . N
. Complete List of Holdings for the
Mestle SA 3.5 e ¥
Sk International Growth Fund as of December
yal Dut C 2. =
Fayal Dutch Shell, FLC, ADR 3 are 34 9018
Allianz SE 2.3
Diageo, PLC, ADR P
Euronet Worldwide, Inc. 20
Safran SA 20
Alibaba Group Holding, Ltd., ADR 19
Suncor Energy, Inc 1.9
Reckitt Benckiser Group, FLC 19
Mavartis AG 1.9
Mumbers of Holdings: 728 Topid: 21.8
Disclosure

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

Mutual fund investing involves nisk; principal loss iz possible. There is no guarantee the Fund's investment objectives will be achisved, and the
markst value of securities held by the Fund may fall or fail to rise. Stocks of small and medium sized compsnies may be subject bo more abrupt or
emratic market movements than stocks of langer, more established 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 =tocks or that have a broader investment style. Infernational investing involves certain risks and volatility due to potentisl political, economic
or curmency instabilities and different financial and accounting standards. An increass in interest rates may lower the value of the fixed-income
securities held by the Fund. A decrease in interest rates may lower the income earned by the Fund. More information on these risks considerations
as well az information on other risks fo which the Fund is subject, are included in the Fund's prospecius. The prospectus may be obtained by calling
Sit Mutual Funds at 1-800-332-5580 or downloaded frony this website. Read the prospectus carefully before invesiing. Investment retum and
principal walue of sn imsestment will fluctuate so that an investor's shares when redeemed may be worth mars or less than their original cost
Carefully consider the Fund's investment objectives, rizks. chamges and expenses before investing.

Fund holdings, sector allocations (35 % of market value) and portfolio characteristics may change at any fime and are not investment
recommendations. MSCI EAFE Index (Europe, Australasia, Far East) is an unmanaged free flost-adjusted market capitalization index that measures
the equity market performance of developed markets, excluding the US & Canada. It iz not pogsible to invest directly in an index

800-332-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2018 Sit Investment Associates, Inc.

Home | Eirm History | Glossary | Terms of Use | Brvacy 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 downfoading them from the Documents 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 criginal 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 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 o 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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Grab something from industry giants

Account Access Mutual Fund Performance

FASTTRACK: Daily Prices

SIT LARGE CAP GROWTH FUND

Ticker: SHIGX

Overview Beturns Risk Holdings

Information reported as of March 31, 2019

Fund Details Average Annual Returns
Inception Date: 942182
4 @ Sit Large Cap Growth Fund

Fund Assets $114.3 @ FRussel 10008 Growth Index
(Millions): 20%
Wid. Avg. Market 52795 i

=
Cap (Billions): 3 10%

[ak]
Median Market Cap $72.5 L2
(Billions}:

0%
Ticker: SNIGX & o o & & &
‘?p P iy ) Q—\ Ii.“-:*}
iy £ = L L
CUSIP: B29787-10-9 2 'FF\
o

Minimum $5.000 &
Investment Amount:
Minimum IRA 52,000 Performance figures are historical and do not guarantee future results. Investment retums and

principal walue will vary, and you may kave a gain or losz when you sefl shares. Cumrent
periormance may be lower or higher than the performance data quoted. Ferformance data
current to the most recend manth-end is available. Returns include changes in share price as
well ag reinvestment of all dividends and capital gains. Returns do no reflect the deduction of
taxes that a sharsholder would pay on Fund distributions or the redemplion of Fund shares.
Management fees and adminictrative expenses are included in the Fund’s performance.
Returns for periods grester than one year are compounded averags snnual rates of returm

Investment Amaount:

Expense Ratio: 1.00%

Fund Objectives and Strategy

The 5it Large Cap Growth Fund objective is to maximize long-term capital appreciation by imvesting, under normal market
conditions, at least 80% of its net assets in the common stocks of companies with capitalizations of 35 billion or more.
The Adviser invests in Domestic growth-crientad companies it believes exhibit the potential for superior growth. The Fund
focuses on stocks issued by companies with long records of earnings and revenue growth.

Risk-Reward Profile Investment Style

The Fund invests in large cap, growth-criented stocks.

Loy HIGH

The 5it Large Cap Growth Fund has higher nsk and
higher 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 $13.2 billion {as of 3/31/19). The firm's sole business is
investment management.

Portfolio Management

hichael J. Stellmacher

Rager J. &it Ronald D Sit

Notes

Performance listed above is curment to the most recent guarier-end. Performance data cument to the maost recent month-end can be found on the
Performance SUmmsry page.

Mutual fund investing involves risk; principal loss iz 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. The Fund's focus on growth siocks may cause the Fund's performance at fimes (o
be better or worse than the performance of funds that focus on other types of stocks or that have a broader investment siyle. An incregse 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 samed by the Fund
Maore information on these risks considerations, as well as information on other risks to which the Fund is 2ubiect. are included in the Fund's
prospectus. The prospscius may be obtzined by calling Sit Mutual Funds at 1-800-232-25580 or downloaded from this websiz, Read the prospectus
carefully before investing. Investment refurn and principal value of an investment will fluctusts so that an investor's sharez when redeemed may be
wiorth more or less than their crigingl cost.. Carsfully consider the Fund's invesiment objectives, rizks, charges and expenses befors investing.

Fund holdings, sector allocations (as % of markst value) and portfolio characteristics may changs at any fime and are not investment
recommendationz. The Russell 10008 Growth Index is an unmanaged index that measures the performance of thaze Russell 1000 companies
with higher price-to-book ratios and higher forecasted growth values. Russsll 1000 Indsx is an unmanaged index that measures the performance of
approximately 1000 of the largest U.S. companies by market capitalization. Russell Investment Group is the owner of the registered trademarks,
service marks and copyrights related (o the Russell Indexes. RussellE iz 3 registered trademark of Russell Investment Group. [t is not possible to
invest directly in an indexx. Weighted Average Market Cap is the average market capitalization of companies held by the Fund, weighted in
proportion to their percentage of the Fund’s net asseis.

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

Home | Eirm History | Glossary | Terms of Use | Bnvacy Policy
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Carefully consider the Fund’s ilvestment 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 onginal 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 cument 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 o 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.




g S1it Mutual Funds

Mutual Account Retirement and Forms and Firm Q
Funds Management Education Plans Publications Information

FASTTRACK: Daily Prices | Account Access Mutual Fund Performance Contact Us

SIT LARGE CAP GROWTH FUND

Ticker: SNIGX FUND PRICE

Cumrent Share Prices
Overview Returns Risk Holdings

Information reported as of March 31, 2019
HOW TO INVEST

Instructions
Applications
Average Annual Returns (%) Summary Prospectus
20% @ Sit Large Cap Growth Fund
@ Ruszel 10008 Growth Index MANAGE MY ACCOUNT
15%
= 1-800-332-5580
= 10%
s Investor service representatives
available Monday-Friday between 7:30
59 a.m. - 5:30 p.m. Central Time.
0%
3 Month 1 =ar 3 Year S Year 10 Wear Since Inception® THE SIT MUTUAL FUNDS
Select a Fund
Annualized Returns
Thres One Three Five Ten Since
Month Year Year Year Year Inception®
Sit Large Cap Growth Fund 14.50 9.32 13.95 11.38 14.11 10.16
Russell 1000% Growth Index 16.10 12,75 16.53 13.50 17.52 11.38 ADDITIONAL RESOURCES
Fact Sheet
*Inception Drate of 87282
Summary Prospectus
Perfiormance figures are historcal and do not guarantee future results. Investment returms and principal value will vary, and you may have a gain or S._l‘a!umr}-' Prospectus
lozs when you =2l shares. Cument peformance may be lower or higher than the performance data quoted. Performance dafa cureni fo the maost = e gt
recent month-snd is availabiz. Retums include chanoes in share price as well s reinvesiment of all dividends and capital osine. Returns do no Statement of Additional Information

reflect the deduction of taxes that a sharsholder would pay on Fund distributions or the redemption of Fund shares. Management fees and
adminiztrative expenses are included in the Fund’s performance. Returns for periods greater than one year are compounded average annual rates of

Annual Report

remirn.
Returns by Year (%) Growth of $10,000
From March 31, 2009 to March 31, 2019
Fund Index .
o ) 560,000 == Sit Large Cap Growth Fund
2010 10.78 16.71 o= Ruszell 10008 Growth Indsx
2011 -0.53 2.64
2012 13.96 15.26 50,000
2013 20.21 33.43
2014 10.97 12.05
£40,000
2015 447 5.67
2016 436 7.08
2017 27.83 30.21 330,000
2013 =311 -1.51
2018 1450 16.10 B
£20,000
£10,000
50
,;\:‘ > %, ,_\'\ﬁ" ke LIRS w ,;\ﬁ' ] o
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Notes

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

Mutual fund investing involves risk; principal loss iz possible. . There is no guarantee 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 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 investiment style. An incregse in interest
rates may lower the value of the fixed-income sscunties held by the Fund. A decrease in interest rates may lower the income eamed by the Fund
Maore information on theze risks considerations, as well as information on ofher riskz to which the Fund is subject. are included in the Fund's
prospectus. The prospscius may be obtained by calling Sit Mutual Funds at 1-200-322-5550 or downloaded from thiz website. Read the prospectus
carefully before investing.  Investment refum and principal value of an investment will fluctuste so that an invesior's shares when redeemed may be
worth more or less than their originsl cest. Carefully consider the Fund's invesiment objectives, risks, charges and sxpenses befors investing.

Fund holdings, sector sllocations (as % of market value) and portfolio characteristice may change at any fims and are not invesiment
recommendations. The Russell 10008 Growth Index is an unmanaged index that measures the performance of those Russell 1000 companies
with higher price-to-book ratioz and higher forecasted growth values. Russell 1000 Index iz an unmanaged index that measures the performance of
approximately 1.000 of the largest U.5. companies by markel capitalization. Russell Invesiment Group is the owner of the registered trademarks
service marks and copynights related to the Russell Indexes. RusselkE iz a registered trademark of Rugsell Investment Group. It is not possible to
imvest 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
imvestment will fluctuate so that an investor's shares when redeemed may be worth more or less than their criginal 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 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 o 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 LARGE CAP GROWTH FUND Cap Size: Large

Ticker: SNIGX Investment Style: Growth

Overview Returns Risk Holdings

Information reported as of March 31, 2019

Return Volatility

200 @ =itLsrge Cap Growth Fund

@ Russell 10008 Growth Index Standard deviation is 2 measure of rigk that indicates the

valatility of a portfolio’s total returns as measured against
its mean performance. In general, the higher the

100 standard deviation, the greater the volatility or risk. For
complete performance data see the Large Cap Growth
Fund returns page.

LY

3-Year Standard Deviation

Up and Down Markets Performance

Up Market Performance
Average 3-Month Returns of 105 Up Quarters

Down Market Performance

Average 3-Month Returns of 44 Down Quarters

10% 10%:

i =
I: —
2 % 2 %
L] [ak]
[0l o
s =
=2 =
= =
(=] (=]
= 0% = 0%
o] ™
Lak] [ak]
1] =
m m
— i
T =% z =%
=L <L
-10% -10%:
Riging Market Falling Market

@ =it Large Cap Growth Fund
@ Russell 1000® Growth 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 2, 1382, For complete performance
data see the Large Cap Growth Fund retumns page.

Notes

Performance figures are hiztorical and do not guarantss future results. Investment returms and princigal 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 data cument to the most recent month-end can be found on the
Performance. Summary page.

Mutual fund investing invalves risk; principal loss iz possible. Thers is no guaraniee the Fund's invesiment 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 to
be better or worse than the performance of funds that focus on other types of stocks or that have a broader invesiment siyle. An increase in interest
rates may lower the value of the fixed-income securnities 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 ofther 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 1-800-332-5580 or downloaded from thig websie. Read the prospectus
carsfully before investing. Investment refurn and principal valus of an investment will fluctuate so that an investor's shares when redeemed may be
worth mare or less than their original cost. Carefully consider the Fund's investment objectives. rizks, charges and expenses before investing.

Standard deviation is a measurs of rigk that indicates the volatility of a portfolio’s total refurns as measurad against its mean performance. In genseral.
the higher the standard deviation, the greater the velatility or risk. Standard Deviation is a statistical measure of the degree to which an individual
value in a probability diztribuficn tends to vary from the mean of the disfribution. Standard deviation was calkulated using the mosf recent monthly
returns for a 3 year pered. Refer fo 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 volstility events. Historical volatility is not necessarily
indicative of future wolstility and there is no guarantse that in any time perod any one fund will be more or less volstile than any other fund

Fund holdings, sector allocations (as % of markst value) and portfolio characteristics may change at any fime and are not invesiment
recommendationz. The Rusgsell 10008 Growth Index is an unmanaged index that measures the performance of those Russell 1000 companies
with higher price-to-book ratios and higher forecasted growth values. Russsll 1000 Index is an unmanaged index that measures the performance of
approximately 1,000 of the largest U.S. companies by market capitalization. Russell Invesiment Group is the owner of the registered trademarks
service marks and copynghts related o the Russell Indexes. Russelk® iz a registered trademark of Russell Investment Group. i iz not possible to
inve=t 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

imvestment will fluctuate so that an investor's shares when redeemed may be worth more or less than their criginal 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 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 o 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 LARGE CAP GROWTH FUND

Ticker: SHIGX

Mutual Fund Performance

Overview Beturns Risk Holdings

Information reported as of March 31, 2019

Sector Allocation (%)

Click on chart segments for detailed information.

m 28.6 Technology Services
5] 13.1 Electronic Technology
I 9.3 Retail Trade
L] 2.9 Health Technology
= 3.8 Producer Manufacturing
1] 7.9 Consumer Services
& 5.2 Finance
= 5.0 Consumer Mon-Durables
m 12.2 Sectors less than 4%
0.4 Cash and Cther Net Assets
Top 10 Holdings Portfolio Holdings
Company % of Net Assets .
Complete List of Holdings for the Large
AHBDAIREL AL hid Cap Growth Fund as of December 31,
Apple, Inc. 6.5 2048
Microsoft Carp. 6.5
Amazon.com, Inc. 47
Visa, Inc. 41
UnitedHealth Group, Inc. 248
salesforce.com, Inc. 23
Facebook, Inc. 2.2
Adobe, Inc 2.1
Broadcom, Inc. ks
Mumbers of Holdings: 71 Top10: 40.2
Notes

Mutual fund investing involves risk; principsl loss iz possible. There 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 siocks may cauze the Fund's performance &t times (o
be better or worse than the performance of funds that focus on other types of stoc ks or that have a broader investment siyle. An incresse in interest
rates may lower the value of the fixed-income securnities held by the Fund. A decrease in interest rates may lower the income samed by the Fund
Maore information on these risks considerations, as well a5 information on other risks towhich the Fund is 2ubiect. are included in the Fund's
prospectus. The prospecius may be obtained by calling Sit Mutual Funds at 1-800-222-5580 or downloaded from this websis. Read the prospectus
carefully before investing. Investment refurn and principal value of an investment will fluctusts so that an investor's sharez when redeemed may be
wiorth more or less than their crigingl cost.. Carsfully consider the Fund's invesiment objectives, rizks, charges and expenses befors investing.

Fund holdings, sector allocations (as % of markst value) and portfolio characteristics may changs at any fime and are not investment
recommendationz. The Russell 1000& Growth Index is an unmanaged index that measures the perfiormance of thoze Russell 1000 companies
with higher price-to-book ratios and higher forecasted growth values. Russsll 1000 Indsx is an unmanaged index that measures the performance of
approximately 1000 of the largest U.S. companies by market capitalization. Russell Investment Group is the owner of the registered trademarks,
service marks and copyrights related o the Russell Indexes. Russ=ellE iz 3 registered trademark of Russell Investment Group. [t is not possibles 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

imvestment will fluctuate so that an investor's shares when redeemed may be worth more or less than their criginal 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 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 o 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 MID CAP GROWTH FUND

Ticker: NBENGX

Overview Returns Risk Holdings

Information reported as of March 31, 2019

Fund Details Average Annual Returns (%)

Inception Date: Qi2i82

: @ Sit Mid Cap Growth Fund
Fund Assets $162.0 @ Rus=ell Idié-:apﬁ Growth Index
(Millions): 0%

20%
Wid. Avg. Market 246
Cap (Billions):

Median Market Cap $11.3
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Ticker: MENGX &
CUSIP: 329796-10-1
Minimum $5.000 Periormance figures are hiztorical and do not guarantss future results.  Investment returns and
" : principal value will vary, and you may have a gain or loss when you gell shares. Current
Investment Amount: performance may b= lowsr or higher than the performance data quoted. Performancs dafa
Minimun R4 22 000 current to the most recent month-end is avalable. Retumns include changes in ghare price as
e well as reinvestment of all dividends and capital gains and all fee waivers. Without the fee
Investment Amount: waivers, total return figures would have been lower. Returns do not reflect the deduction of
taxes thal a sharsholder would pay on Fund distibuticns or the redemglicn of Fund shares.
Expanse Ratio; 1.25% Management fees and sdminiztrative expenses are included in the Fund’s performance.

Returns for periods greater than one year are compounded average annual rates of retum

Fund Objectives and Strategy

The Sit Mid Cap Growth Fund objective is to maximize long-term capital appreciation by investing, under normal market
conditions, at least 80% of its net assets in the common stocks of companies with capitalizations of 32 billion to $15
billion. The Adviser invests in domestic growth-criented medium to small companies it believes exhibit the potential for
superior growth. The Adviser believes that a company’s earnings growth is the primary determinant of its potential long-
term return and evaluates a company’s potential for above-average, long-term earnings and revenue growth.

Risk-Reward Profile Investment Style

The Fund invests in mid-cap size,

Lo HIGH growth-oriented stocks.

The Sit Mid Cap Growth Fund has higher risk and higher
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 $13.2 billion {as of 3/31/19). The firm’s sole business is

investment management.

Portfolio Management

Kent L. Johnson Roberd W Sit

Notes

Performance listed sabove is current fo the mast recent quarter-end. Performance dafs curment fo the most recent month-end can be found o the

Performance Summary page.

Mutual fund investing involves nisk; principal loss iz possible. There is no guarantee the Fund's investment objectives will be achisved, and the
markst value of securities held by the Fund may fall or fail to rise.  Stocks of medium sized companies may be subject fo mors abrupt or erratic
markel movements than stocks of larger, more established companies. The Fund's focus on growth stocks may causze the Fund's perfformance at
times fo be better or worse than the performance of funds that focus on other types of stocks or that have a broader investment style. An increase in
interest rates may lower the value of the fixed-income securities held by the Fund. A decreasze in interest rates may lower the income eamed by the
Fund. More information on these risks considerations, as well 35 information on other risks to which the Fund is subject, such as futures contract and
large cap stock rigks, are included in the Fund’s prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5530 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 redeemed may be worth more or less than their original cost. . Carefully consider the Fund's investment objectives,
rizsks, charges and expensss before investing

Fund holdings, sector sllocations (as % of market value) and portfolio characteristics may change at any tims and are not invesiment
recommendations. The Russell MidcapE Growth Index is an unmanaged index that measures the performance of those Ruszell Midcap® Index
companies with higher pric e-to-book ratios and higher forscasted growth valuss. Ruszsell Mideap® Index iz an unmanaged index that measures the
performance of approximately 300 of the amallest companies in the Russell 10008 index. Russall Investment Group is the owner of the registered
trademarks. service marks and copyrights relsted to the Russell Indexes. RuszsellE is 5 registered trademark of Russell Invesiment Group. [t is not
possible to invest directly in an index. Weighted Average Market Cap is the average market capitslization of companies held by the Fund,
wighted in proportion to their percentage of the Fund's net assets.
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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 dewnfoading them from the Docimenits 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 is for informational purposes only without regard to any particular user's investment objectives, nisk 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 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 MID CAP GROWTH FUND

Ticker: NBNGX

Overview Returns Risk Holdings

Information reported as of March 31, 2019

Average Annual Returns (%)

25% @ Sit Mid Cap Growth Fund
@ Russell Midcap® Growth Index

w 15%
=
z
10%
i I I
D%
3 Month 1 Year 3 Year 5 Year 10 Year Since Inception®
Annualized Returns
Thres Cne Thres Five Ten Since
Month Year Year Year Year Inception®
Sit Mid Cap Growth Fund 17.70 2.05 10.75 6.59 14.04 11.38
Russell Midcap® Growth Index 10.62 11.51 15.06 10.89 1760 -

*Inception Drate of 87282

Perfiormance figures are historical and do not guarantee future results. Investment retums and principal value will vary. and you may have a gain or
lozs when you ==l shares. Cument performances may be lower or higher than the performarnc e data quoted. Performance dafa current to the most
recent mondh-end is avalabie. Retumns include changes in share price as well a5 reinvesiment of all dividends and capital gaing and all f=2 waivers.
Without the fee waivers, tofal refurn figures would have been lower. Returns do not reflect the deduction of taxes that a shareholder would pay on
Fund digtributicns or the redemption of Fund shareg. Management fees and adminisirative expenszes are included in the Fund's perfiormance.
Returns for periods grester than one year are compounded average snnual rates of retum

Returns by Year (%) Growth of $10,000
From March 31, 2009 to March 31, 2019
Fund Index .
. i 60,000 o= Sit Mid Cap Growth Fund

2m0 20 26.33 wp= Russell Midcap® Growth Index
2011 -5.53 -1.65
202 13.36 15.81 50,000
2013 33.42 3574
2014 6.01 11.20

£40,000
2015 -2.22 -0.20
2016 310 V.33
2017 18.01 25.27 330,000
2018 -7.25 -475
2019 17.70 1962 B

£20,000

£10,000

50
S LSS S S
Disclosure

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

Mutual fund investing involves risk; principal loss iz possible. . There is no guarantee the Fund's investment objectives will be achisved, and the
markst value of securities held by the Fund may fall or fail to rise. Stocks of medium sized companies may be subject fo more abrupt or erratic
markel movements than stocks of larger, more established companies. The Fund's focus on growth stocks may cauze the Fund's perfformance at
times fo be better or worse than the performance of funds that focus on other types of stocks or that have a broader investment style. An increase in
interest rates may lower the value of the fixed-income securities 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 35 information on other risks to which the Fund is subject, such as futures contract and
large cap stock rigks, 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
50 that an investor's shares when redesemed may be worth more or less than their original cost.  Carefully consider the Fund's investment objectives,
rizsks, charges and expenzss before investing.

Fund holdings, sector sllocations (as % of market value) and porifolio characteristice may change at any tims and are not invesiment
recommendations. The Russell Midcap® Growth Index is an unmanaged index that measures the performance of those Russzell Midecap® Index
companies with higher pric e-to-book ratios and higher forecasted growth valuss. Russell Mideap® Index is an unmanaged index that measures the
periormance of approximately 500 of the amallest companies in the Russell 10008 index. Russall Investment Group is the owner of the registered
trademarks, service marks and copyrights relsted to the Russell Indexes. RussellE is 5 registered trademark of Russell Invesiment Group. [ is not
possible to invest directly in an index.

200-332-5580 | e-mail: info@sitimvest com | Copyright 2007-2018 Sit Investment Associates, Inc.

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

Contact Us

FUND PRICE

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
am. - 5:30 pm. Central Time.

THE SIT MUTUAL FUNDS

Select a Fund

ADDITIONAL RESOURCES

Fact Sheet

Summary Prospectus

Statutory Prospectus

Statement of Additional Informaticn
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 1-8 530 or by downloadimg them from the Documents 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 oniginal 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,

mor 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 o 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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Summary Prospectus

Return Volatility
MANAGE MY ACCOUNT

200 @ SitMid Cap Growth Fund
® Russell Midoap® Growth index Standard deviation is 2 measure of risk that indicates the

volatility of a portfolio’s total returns as measured against

its mean performance. In general, the higher the 1-800-332-5580

10.0 standard deviation, the greater the volatility or risk. For Investor service representatives
completa performance data see the Wid Cap Growth available Monday-Friday between 7:30
Fund returns page. am. -5:30 pm. Central Time.

.:,.r'

3-Year Standard Deviation

THE SIT MUTUAL FUNDS

Select a Fund

Up and Down Markets Performance

Up Market Performance Down Market Performance ADDITIONAL RESOURCES

Average 3-Month Returns of 34 Up Quarters Average 3-Month Returns of 3% Down Quarters Fact Sheet
Summary Prospecius

Statutory Prospectus
10% 10% Statement of Additional Information
Annual Report

Average 3-Month Return
=]
]

Average 3-Month Return

-10% -10%:
Rizing Market Falling Markst

@ Sit Mid Cap Growth Fund
® Russall Midcap® Growth 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 2, 1982. For complete performance
data see the Mid Cap Growth Fund retums page.

Notes

Performance figures are hiztorical and do not guarantee future results. Investment returms and principal will wary, and you may have | gain or loss
when you sell shares.

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

Mutual fund investing involves risk; principsl loss iz possible. There 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.  Stocks of medium sized companiez may be subject to more abrupt or erratic
markei movements than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the Fund's performance st
times to be better ar worse than the performance of funds that focus on other types of stocks or that have a broader investment style. 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. Wore information on these risks considerations, as well 3s information on other risks to which the Fund is subject, such as futures contract and
large cap stock rigks, are included in the Fund's prospectus. The prospecfus may be obtained by calling Sit Muteal Funds at 1-8D0-332-5580 or
downloaded from this website. Read the prospecius carefully before investing. Investment retum and principal value of an investment will fluctuate
=0 that an imvestor's shares when redesmed may be worth more or less than their original cost. Carefully congider the Fund's investment objectives,
risks, charges and expenses before investing.

Standard devistion is a measure of rizk that indicates the volatility of a portfolio’s total refurns a5 messured sgainst itz mean performance. In gensral
the higher the =tandard devistion, the greater the volatility or risk. Standard Deviation is a ststistical measure of the degree to which an individual
value in a probability distribution tends to wary from the mean of the disfribution. Standard deviation was calc ulated using the most recent monthly
returns for a 3 year pericd. Refer to the prospectus for specific risks. The fund's measure of volafility is subject to change without nofice a5 market o
economic conditions change, and such changes may include significant and nonrecurming volatility events. Historical wolatility is not nec essarily
indicative of future volatility and there is no guarantee that in any time percd any one fund will be more or less velatile than any other fund

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any fime and are not investment
recommendations. The Russell Midcap® Growth Index is an unmanaged index that measures the performance of those Russell Midcap® Index
companies with higher pric e-to-book ratics and higher forecasted growth values. Ruszsell Midcap® Index iz an unmanaged index that measures the
performance of approximately 500 of the smallest companies in the Russell 10008 Index. Russell Investment Group is the owner of the registered
trademarks, service marks and copyrights related to the Russell Indexes. Ruszeli® is a registered trademark of Russell Investment Group. It is not
possible to invest directly in an index.

800-332-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2018 Sit Investment Associates, Inc.
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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
imvestment will fluctuate so that an investor's shares when redeemed may be worth more or less than their criginal 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 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 o 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 MID CAP GROWTH FUND

Ticker: NBNGX

Overview Beturns Risk Holdings

Information reported as of March 31, 2019

Sector Allocation (%)

Click on chart segments for detailed information.

22.1 Technology Services
11.4 Electronic Technology
10.6 Health Technology
9.2 Finance
3.7 Producer Manufacturing
7.3 Consumer Services
6.3 Retail Trade
4.2 |ndustrial Services
16.6 Sectors less than 4.2%
3.6 Cash and Cther Net Assets

EEEEESENN

Top 10 Holdings Portfolio Holdings

i AR P Compiete List of Holdings for the Mid Cap
ARt et Tt A Growth Fund as of December 31, 2018
Waste Connecticns, Inc. 3.1

Ulta Beauty, Inc. 3.0

TdX Cos., Inc. 28

Euronet Worldwide, Inc. 2.8

Thermo Fisher Scientific, Inc. 26

PTC, Inc. 23

Ingersoll-Rand, PLC 21

Ecolab, inc. 2.1

Broadcom, Inc. 21

Mumiber of Holdings: 80 Top 10: 26.3

Disclosure

Mutual fund investing invalves risk; principal loss iz possible. There is no guarantes the Fund's invesiment objectives will be achieved, and the
market value of securities held by the Fund may fall or fail to rise. Stocks of medium sized companies may be subject o mors abrupt or erratic
market movements than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the Fund's performance at
times to be better ar worse than the performance of funds that focus on other types of stocks or that have & broader investment style. An increase in
interest rates may lowsr 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, az well a5 information on other risks to which the Fund is subject, such as futurez contract and
large cap stock rizks, are included in the Fund's prospectus. The prospecius may be obtained by calling Sit Mutual Funds at 1-800-332-5550 or
downloaded from this websife. Read the prospecius 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 lezs than their oniginal cost. Carefully consider the Fund's investment objectives,
riskz, charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may changs at any fims and are not invesiment
recommendations. The Russell Midcap® Growth Index is sn unmanaged index that measures the performance of those Russell Mideap® Index
companies with higher pric e-to-book ratics and higher forecasted growth values. Russell Midcap® Index is an unmanaged index that measures the
performance of approximately 200 of the smallest companies in the Russell 100338 Index. Russsll Investment Group iz the owner of the registered
trademarks. service marks and copyrights relsted to the Ruszell Indexes. Ruszelt® is a registered trademark of Russell Investment Group.. It is not
possible to invest directly in an index.

800-332-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2018 Sit Investment Associates, Inc.

Home | Eirm History | Glossary | Terms of Use | Brvacy Policy
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Investor service representatives
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am. - 5:30 pm. Central Time.
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Select a Fund

ADDITIONAL RESOURCES

Fact Sheet

Summary Prospecius

Statutory Prospectus

Statement of Additional Informaticn
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 downfoading them from the 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 criginal 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 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 o 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.




g S1it Mutual Funds

Mutual Account Retirement and Forms and Firm Q
Funds Management Education Plans Publications Information

Health Care  / Minnesota
Communities

Utiities £ Supporting Schools

Transportation

. Sit | .
» 27 By Minnesota Tax-Free id
ient Income Fund P e bt A

]

Pollution Control

FASTIRACK: Daily Prices Account Access Mutual Fund Performance | Contact Us

SIT MINNESOTA TAX-FREE INCOME FUND

Ticker: SMTEX FUND PRICE

Cumrent Share Prices
Overview Beturns Risk Holdings

Information reported as of March 31, 2019
HOW TO INVEST

Instructions
Applications
Fund Details Tax-Equivalent Yields Summary Prospectus
Inception Date 12/1/a3 Income earned from investments in the Sit Minnesota Tax-Free Income Fund
i 2t 517 80 is exempt from both Federal and state taxes.
Tax-Equivalent 30-Day Yields MANAGE MY ACCOUNT
30-Day SEC Yield 44 33% Tax Rate 46.63% Tax Rate

Average Matunt 159 Years
g 2 2,60 506 527

Duration {Avg. Life) 4.7 Years

1-800-332-5580

Average Annual Returns i .
Ticker SMTEX Investor service representatives

CuUsIP 820970K-10-0 available Monday-Friday between 7:30
am. - 530 pm. Central Time.

@ Sit MN Tax-Free Income Fund
@ Eloomberg Barclays S-yr Muni Bond Index

Minimum 55,000 7.5%
Investment
Minimum IRA $2.000 o THE SIT MUTUAL FUNDS
SR} E Selzct 3 Fund
[k
o
25%
Expense Ratio 0.20% I I I I I I I I
0%
3 & e I & ol ADDITIONAL RESOURCES
“:\}c(\ * ™ ] 2 {\CF.Q
B Fact Sheet
c;g-{\

Summary Prospecius

Statutory Prospectus
Performance figures are historical and do not guarantes future results. Investment returmns and - o ey i
principal value will vary, and you may have a gain or loss when you sell sharss. Cumsnt Staterment of Additional Information
performance may be lower or higher than the performance data quoted. Performance dafs Aere Benart
cumant to the most recent month-end is avalsiie. Returns include changes in ghare price as it FEER0
wiell a5 reinvestment of all dividends and capital gains. Returns do no reflect the deduction of
taxes that a sharsgholder would pay on Fund distributions or the redemgpiicn 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 annual rates of retum.

FREE CHECKWRITING

Fund UbjECﬂVES and Strategy Direct shareholders of the Sit

Minnesota Tax-Free Income Fund

The Sit Minnesota Tax-Free Income Fund seeks current income that is exempt from federal regular income tax and can have quick and easy access

Minnesota regular personal income tax consistent with preservation of capital. To achieve its objective, the Fund invests to their assets by sefting up

pamarily in municipal securities that generate interest income that is exempt from federal regular income tax and chackwriting on their account,

Minnescta regular perscnal income tax. In selecting securities for the Fund, the Adviser seeks securities providing high \ /

current tax-exempt income. In making purchase and sales decisions for the Fund, the Adviser considers their economic
outlook and interest rate forecast, as well as their evaluation of a security’s structure, credit quality, yield, maturity, and

liquidity.
Risk-Reward Profile Investment Style
The Fund invests in investment-grade, intermadiate-
Lo HIGH duration municipal bonds.

The Sit Minnesota Tax-Free Income Fund has lower risk
and lower reward potentials.

Investment Adviser

The Sit Mutual Funds® investment adviser is Sit Investment Associates, Inc. It is an employee-owned firm founded in
1981 in Minneapolis, Minnesota and currently manages 513.2 billion {as of 3/31/19). The firm's sole business is
investment management.

Portfolio Management

i;:u'ogaé’ﬁ- H0px

FPaul J. Jungguist

Notes

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

Mutual fund investing involves risk; principal loss iz possible. There is no guaraniee the Fund's invesiment objectives will be achisved. Fixed-incoms
securifies present issuer default risk, and the revenue bonds in which the Fund invests may entsil grester credit risk than the Fund’s investments in
general obligation bonds. Markst risk may affect a single izsusr, sector of the economy, industry or the market as a whols. Tax, legislative, regulatory
demographic or political changes in Minnesota. as well 3s changes impacting Minnesota's financial, economic or ofther conditions may adversaly
impact the Fund. The Fund may be more adversely affected than other funds by future changes in federal or stale income tax laws. A relatively
small number of Minnesota tax-sxempt issuers may necessitate the Fund investing a larger portion of its agsets in a limited number of izsuers than a
more diversified fund, and the Fund may be mors suscepiible to any single economic, political or regulatory cocurrence tham a more diversified fund.
The Fund invests g signific ant poriicn of its as=els in certain sectors including health care facility bonds, housing authority bends, and education
onds, and thersfore the Fund may be mors affected by events influencing these seciors than 2 fund that is more diversified across numenous
sectors. Call rigk exists as a fixed-income security may be called, prepaid or redeemed before maturity and that similar yielding investments may not
be available for purchase. An increase in interest rates may lower the value of the fixed-inc ome securities held by the Fund. Falling rates may lower
the income eamed by the Fund and result in the Fund investing in lower yielding 2ecunties, lowering the Fund's income and yield. Federal and state
tax rules apply to capital gain distributions and any gains or losses on sales. Income may be subject to state, local or altemative minimum taxes
There may be limited lquidity for certain fixed-income securnitiee. The Fund may hold sscurnities for which prices from pricing services may be
unavailable or are deemed unreliable. More information on these risks considerations, a= well a3 information on other risks to which the Fund is
subject, are included in the Fund's prospectus. The prospectus may be oblained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from
this websis. 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 congider the Fund's investment objectives, risks,
tharges and sxpenses before investing

Fund holdings, sector allocations (as % of markst value) and portfolio characteristics may changs at any fime and are not investment
recommendationz. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investmeni-grade
tax-sxempt bonds representative of the municigal bond market.  1tis not possible to invest dirsctly in an index. Duration is a measure of estimated
price sensitivity relative to changez in interest rates: Portfolioz with longer durations are fypically more sensifive to changes in interest rates. For
example. if interest rates rise by 1%, the market valus of a security with an effective duration of 5 years would decrease by 5%, with all other factors
being constant.  The comelation betwesn duration and price sensitivity iz greater for securities rates investment-grade than it is for securities rated
below investment-grade. Duration estimatss are based on assumplicns by the Adviser and are subject to s numbser of limitstions. Effective
duration is calkeulated based on historical price changes of securities held by the Fund, and thersfore is a more accurate estimate of price sensitivity
provided interest rates remain within their historical range.

Income from tex-exempt funds may be subject to state & local taxes, and a portion of income may be subject to federal incoms tax including the
alternative minimum tax (4MT). Capital gaing distributions, if any, will be subject to tax.

200-332-5580 | e-mail: infof@sitinvest com | Copyright 2007-20128 Sit Investment Associates, Inc.
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Carefully consider the Fund's investment objectives, nisks, 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 dowrnloading them from fhe Documents 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 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 cument market conditions constitute our judgment and are subject to change without notice. We beliegve 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 MINNESOTA TAX-FREE INCOME FUND

Ticker: SMTFX

FUND PRICE

Cumrent Share Prices
Overview Returns Risk Holdings

Information reported as of March 31, 2019
HOW TO INVEST

Instructions
Applications
Tax-Equivalent Yields (%) Average Annual Returns (%) Summary Prospectus

30-Day SEC Yield  2.60

@ Sit MM Tax-Free Income Fund

-' it 8% i w5 S-yT Muni Bond |
44 835 Tax Rate 5.06 @ Blcomberg Bamlays S-yr WMuni Bond Index MANAGE MY ACCOUNT
46.63% Tax Rate 5.2T7

that must be earned on a fully taxable

Tax-Equivalent Yields represent the yisld
investment in crder to equal the yield of the 4% 1-800-332-5580
Fund on an after-tax basiz st 5 epecifisd
tax rate. The sffective combinsd federal 5 = T
amnd Minnszots rates include the federal & Investor service representatives
%ﬁ‘a’ﬁ&?ﬂ?ﬁiﬁﬁ: ;FI'_ItI‘-j Dg‘fﬂ I’ﬁﬁ:;:; t[:?ax z available Monday-Friday between 7:30
rate of 9.85%. a.m. -.5:30 p.m. Central Time.
1
THE SIT MUTUAL FUNDS
o 3

Returns
&

&t

&t

D% Selzct 3 Fund
1\0';1? -\‘2‘?5 ;k@zb -k‘aab =\ By
r;{; " ™ ) ..5‘_‘1 ﬂ\da‘(
kS
&
o
ADDITIONAL RESOURCES
Annualized Returns Fool Sheet
Three One Three Five Ten Since .
ionth Year Year Year Year Inception® S mman frispeclys
fu)
Sit MN Tax-Free Income Fund 2.60 4.15 2.66 3.69 5.35 4.66 R s _
; Statement of Additional Information
Bloomberg Barclays 5-yr Muni Bond 2N 4.4 1.79 2:23 312 422

Annual Repaort
Index e

*Hnception Date of 1251/53

Periormance figures are hiztoricsl and do not guarantes future results. Investment returns and principal value will vary, and you may have a gain or i B
loss when you sell shares. Cumrent performance may be lower or highar than the performance data quoted. Ferformancs dala currsnt o the most FREE CHECKWRITING
recent month-end iz avaiizble. Retums nclude changes in share price az well as reinvestment of all dividends and capital gaing. Returns do no
refiect the deduction of taxes that & sharsholder would pay on Fund distributions or the redemption of Fund shares. Management fees and Direct shareholders of the Sit
adminizgtrative expenses are included in the Fund’s performance. Returns for periods grester than one year are compounded average annual rates of .
return. Minnescta Tax-Free Incoms Fund
can have quick and easy access
to their assets by sefting up
Returns by Year (%) Growth of $10,000 checkwriting on their account.
. o
From December 1, 1993 to March 31, 2019
Fund Index
£35,000 SR S
' == Sif MM Tax-Free Income Fund
2010 318 3.40 == Blocomberg Barclays S-y1 Muni Bond Index
2011 10.64 G.93
2012 T.24 287 $£30,000
2013 -3.10 0.3
2014 .91 3149 .
$25.000
2015 354 243
2016 0.14 -0.39
2017 583 314 $20,000
2018 1.03 1.69
2014 2.60 2.11 =
$15,000
10,000
35,000
B Lo Y T o o o 1 T S .
FTIITFTFFFTT S &3
Notes L logo35-60px

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

Mutual fund investing involves risk; principal loss iz possible.. There is no guarantes the Fund's investment objectives will be achieved. Fixed-incoms
securities present issuer default risk, and the revenue bonds in which the Fund invests may entail greater credit risk than the Fund’s investments in
general obligation bonds. Market rizk may affect a single issuer, sector of the economy, industry or the market a2 5 whole. Tax, legislative, regulatory
demagraphic or political changes in Minnesota, as well as changss impacting Minnesota's financial, economic or ofher conditions may adverssly
impact the Fund. The Fund may be more adversely affected than other funds by future changes in federal or state income tax laws. A relatively
small number of Minnesota tax-sxempt issuers may necessitate the Fund investing a larger portion of its agsets in a limited number of izsuers than a
mare diverzified fund, and the Fund may be more suscepiible to any single economic, political or reguiatory occumence than a more diversified fund.
The Fund invests a significant poriion of its as=etz in certain sectors including health care facility bonds, housing suthority bonds, and education
bonds, and therefore the Fund may be more affected by eveniz influencing theze sectors than a fund that iz more diversified atross numerous
sectors. Call risk exists as a fixed-income security may be called, prepaid or redeemed before maturity and that similar yielding investments may not
be available for purchase. An increase in interest rates may lower the value of the fixed-ine ome securities held by the Fund. Falling rates may lower
the income eamed by the Fund and result in the Fund investing in lower yielding sscurities, lowering the Fund's income and yield. Federal and state
tax rules apply to capital gain distributions and any gaing or losses on sales. Income may be subject to state, local or altemative minimum taxes
There may be limited liguidity for cerain fixed-income securities. The Fund may hold securities for which prices from pricing services may be
unavailable or ars deemed unrelisble. Mores information on these risks consigerations, as well a3 informiation on other rizks to which the Fund iz
subject, are incleded in the Fund's prospecius. The prospecivs may be obiained by calling Sit Mutual Funds at 1-800-332-5580 or downlcaded from
this website. Read the prospectus carefully before investing. Investment return and principal value of an investment will fluctuate so that an
investor's shares whan redesmsad may be worth more or less than their original cost. Carefully consider the Fund's investment objectives, nisks,
charges and expenses before investing

Fund haoldings, sector allocations (as % of market value) and porifolio characteristice may change at any fime and are not investment
recommendations. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investmani-grade.
tax-exempt bonds reprezentative of the municipal bond market. |1t iz not poszible to invest directly in an indsx.

Income from tax-exempt funds may be subject to state & local taxes, and a portion of income may be subject to federsl incoms tax including the
alternative minimum tax (AMT). Capital gains distributions. if any, will be subject to tax

300-332-5580 | e-mail: info@@sitinvest.com | Copyright 2007-2018 Sit Investment Associates, Inc.
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Carefully consider the Fund's ilvestment 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 Documenits 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 criginal 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 cument 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 o 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 MINNESOTA TAX-FREE F— zunn ngﬂ |
INCOME FUND Duration: Intermediate SHEERE SHAIE FHoey

Ticker: SMTFEX

HOW TO INVEST

Overview Returns Risk Holdings e s

Applications

Information reported as of March 31, 2019 Summary Prospectus

Return Volatility MANAGE MY ACCOUNT

)
£
(=]

@ Sit MM Tax-Free Income '=L|nd_ _
@ Bloomberg Barclays S-yr Muni Bond Index Standard deviation is a measure of risk that indicates the 1-800-332-5580

volatility of a portfolio’s total retumns as measured against A .
i P | e tunbas ik Investor service representatives
its mean performance. In general, the higher the : :

P 4 2 available Monday-Friday between 7:30

10.0 standard deviation, the greater the volatility or risk. For ol
¥} L2 am. - 5:30 pm. Central Time.
complete performance data see the Winnesata Tax-Free
Income Fund returns page.

THE SIT MUTUAL FUNDS

IYear Standard Deviation
Select a Fund

@ Sit MN Tax-Free Income Fund
@ Bloomberg Barclays S-yr Muni Bond Index

ADDITIONAL RESOURCES

Up and Down Markets Performance Fact Sheet
Summary Prospecius
Statutory Prospectus

Up Market Performance Up Market Performance e R b L e
Average 3-Month Returns of 83 Up Quarters Average 3-Month Returns of 1% Down Quarters Annus| Heport
5.0% 5.0%

FREE CHECKWRITING

Cirect shareholders of the Sit
Minnesota Tax-Free Income Fund

1
in
S

can have quick and easy access

&=

to their assets by sefting up
checkwiiting on their account.

Average 3-Month Return
23
=

Average 3-Month Return
(=]

L]
]
L
&

-
.

-5.0% 505
Rizing Market Falling Market

o
(=]
=

@ Sit MN Tax-Free Incoma Fund
@ Bloomberg Barclays S-yr Muni Bond Index

Fositive primary Index quarterly performance indicates an “up market”; negative pnmary 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, December 1, 1893, For complete performance

data see the Minnesota Tax-Free Income Fund retums page.

Notes

Performance figures are historical and do not guarantss future results. Investment returns and principal will vary, and you may have a gain or koss
when you sell 2hares

Mutual fund investing involves risk; principal loss iz possible. There is no guarantes the Fund's investment objectives will be achieved. Fixed-incoms
securities present issuer default risk, and the revenue bonds in which the Fund invests may entzil greater credit risk than the Fund’s investments in
general obligation bonds. Market rizk may affect a single issuer, sector of the economy, industry or the market a2 5 whole. Tax, legislative, regulatory,
demagraphic or political changes in Minnesota, as well as changss impacting Minnesota's financial, economic or ofher conditions may adverssly
impact the Fund. The Fund may be more adversely affected than other funds by future changes in federal or state income tax laws. A relatively
small number of Minnesots tax-exempt issuers may necessitate the Fund investing a larger portion of its agsets in a limited number of izsuers than a
mare diversified fund, and the Fund may bs more suscepiible to any single e onomic, political or regulatory accurrence than a mare diverzified fund.
The Fund invests a significant poriicn of its assetz in certain sectors including health care facility bonds, housing suthority bonds, and education
bands, and therefore the Fund may be more affecied by events influencing theze sectors than a fund that i2 more diversified across numerous
sectors. Call risk exists as a fixed-income security may be called, prepaid or redeemed before maturity and that similar yielding investments may not
be available for purchase. An incresse in interest rates may lower the value of the fixed-inc ome securities held by the Fund. Falling rates may lower
the income eamed by the Fund and result in the Fund investing in lower yielding securities, lowering the Fund's income and yield. Federal and state
tax rules apply to capital gain distributions and any gaing or logses on sales. Income may be subject to state, local or altemative minimum taxes
There may be limited liguidity for certain fixed-income securnities. The Fund may hold securities for which prices from pricing services may be
unavailable or are deemed unreliable. Mores information on these risks consigerations, az well a3 information on other rizks to which the Fund iz
subject, are included in the Fund's prospecius. The prospecivs may be obiained 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 value of an investment will fluctuate so that an
investor's shares whan redesmsad may be worth more or less than their original cost. Carefully consider the Fund's investment objectives, risks,
tharges and expenses before imvesting

i;:u'ogaé’ﬁ- G0

Standard deviation iz a measures of rigk that indicates the volatility of a portfolio’'s total refurmns as measured against its mean performance. In general
the higher the standard deviation, the greater the volatility or risk. Standard Deviation is a statistical measure of the dearee to which an individual
value in a probability distributicn tends to vary from the mean of the distribution. Standard deviation was calculated using the most recent monthly
returns for a 3 year percd. Refer io the prospectus for specific risks. The fund's measure of volatility is subject to change without nofice 25 markst or
gconomic conditions change, and such changes may include significant and nenrecurring volatility events. Historical volatility is not necessarily
indicative of future volatility and there is no guarantes that in any time percd any one fund will bs more or less volstile than any other fund

Fund holdings, sector allocations (as % of markst value) and portfolio characteristics may changs at any fime and are not investment
recommendationz. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investmeni-grade
tax-sxempt bonds representative of the municigal bond market.  1tis not possible to invest dirsctly in an index. Duration iz a measure of estimated
price sensitivity relative fo changes in interest rates. Portfolioz with lenger durations are typically more sensifive to changes in interest rates. For
example. if interest rates rise by 1%, the market valus of a security with an effective duration of 5 years would decrease by 5%, with all other factors
being constant.  The comelation betwssn duration and price sensitivity is greater for securities rates investment-grade than it is for securities rated
below investment-grade. Duration estimatss are based on assumplicns by the Adviser and are subject to 3 number of limitstions. Effective
duration is calkeulated based on higtorical price changes of securities held by the Fund, and therefore is a more accurate egtimate of price sensitivity
provided interest rates remain within their historical range.

Income from tex-exempt funds may be subject to state & local taxes, and a portion of income may be subject to federal income tax including the
alternative minimum tax (AMT). Capital gaing distributions, if any, will be 2ubject to tax

200-332-5580 | e-mail: info@sitinvest com | Copyright 2007-20128 Sit Investment Associates, Inc.

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

Carefully consider the Fund's invesiment objectives, risks, charges and exXpenses 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 dowrloading them from fhe Documents page. Read the prospectus carefully before investing. Investment return and principal vaiue 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 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 MINNESOTA TAX-FREE INCOME FUND

Ticker: SMTFX

FUND PRICE

Cumrent Share Prices
Overview Beturns Risk Holdings

Information reported as of March 31, 2019
HOW TO INVEST

Instructions
Applications
Duration Summary Prospectus
Average Maturity: Duration to Estimated
Average Life:
15.9 Years 4.7 Years MANAGE MY ACCOUNT

Quality Ratings (%)

Click on chart segments for detailed information.
1-800-332-5580

Investor service representatives
available Monday-Friday between 7:30

B 114 AsA a.m. -.5:30 p.m. Central Time.
W 276 AA
B 544
it 3.3 BEE
B 51 Lessthan BEB THE SIT MUTUAL FUNDS
B 254 MNonrated
B 53 Other Assets and Liabilities Select a Fund
Sector ‘AEEEEE_ment n.f.Nu-n—
REed Hetuities ADDITIONAL RESOURCES
PV 0.0%
AR oo Fact Sheet
A 1.4
EES 40 Summary Prospectus
55 e Statutory Prospectus
=BE 1.4 o ! "
Statement of Additional Information
Sector Allocation (%) Annual Report

19.4 Multi Family Mortgage A Ay

16.9 Single Family Mortgage FREE CHECKWRITING

15.7 Hospital / Health Care Cirect shareholders of the Sit

13.2 Education’Student Loan Minnescta Tax-Free Income Fund
8.7 General Chligation can have quick and easy access

5.2 Municipal Lease

4 5 Other Revenus

3.5 Utility

7.6 Sectors less than 3.5%

5.3 Cash and Other Net Assets

to their assets by sefting up
checkwiiting on their account.

EEENEEESN

Portfolio Holdings

Compiete List of Holdings for the Minnesata Tax-Free

Income Fund as of December 31, 2018

Notes

Mutual fund investing involves sk principsl loss iz possible. There is no guarantes the Fund's invesiment objectives will be achieved. Fixed-incoms

securifies present issuer default risk, and the revenue bonds in which the Fund invests may entail grester credit risk than the Fund’s investments in

genearal obligation bonds. Markst rizk may affect a single izsuer, sector of the economy, industry or the markst as a whols. Tax, legislative, regulatory

demnographic or political changes in Minnesota, a5 well as changes impacting Minnesota's financial, economic or other conditions may adverssly

impack the Fund. The Fund may be more adversely affected than other funds by future changes in federal or stale income tax laws. A relatively

small number of Minnesota tax-sxempt iszuers may necessitate the Fund investing a larger portion of its a=sets in a imited number of izsuers than a

micre diversified fund, and the Fund may be more suscepfible to any single economic, political or regulatory oocurrence than a more diverzified fund.

The Fund invesis a signific ant portion of its assetz in cefain sectors including health care facility bonds, housing suthority bonds, and education

bonds, and therefore the Fund may be mors affected by evenis influencing these seciors than a fund that iz more diversified across numerous

sectors. Call rizk exists as a fixed-income security may be called, prepaid or redeemed before maturity and that similar yvielding investments may not

be available for purchase. An increase in interest rates may lower the valee of the fixed-income securities held by the Fund. Falling rates may lower

the income eamed by the Fund and result in the Fund investing in lower yielding sscunties, lowering the Fund's income and yield. Federal and =tate

tax rules apply to capital gain distributions and any gains or lozses on sales. Income may b= subject to state, local or alternative minimum taxes.

Thers may be limited Bguidity for certain fixed-ncome securities. The Fund may hold ==cunties for which prices from pricing services may be

unavailable or ars deemed unreliable. More information on these risks considerations, a3 well a3 information on other risks to which the Fund is

subject, are included in the Fund's prospecius. The prospeciue may be oblained by calling Sit Mutual Funds at 1-800-332-5530 or downloaded from

this websis. Read the prospectus carefully before investing. Inwsstment 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 congider the Fund’s investment objectives, risks, ']D a35-500x
charges and expensss before investing 0 P

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may changs at any fime and are not invesiment
recommendations. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investmenti-grade.
tax-sxempt bondz reprezentative of the municipal bond market. 1 is not poszible to invest directly in anindex. Duration is a measure of estimated
price sensitivity relative to changes in interest rates. Portfolioz with longer durations ars typically more sensifive to changes in interest rates. For
example. if interest rates rise by 1%, the market values of a =security with an effective duration of 5 years would decrease by 5%, with all other factors
being constant. The comrelation betwssn duration and price sensitivity iz grester for securities rates investment-grade than it is for securities rated
below investmeni-grade. Duration estimates are based on assumptlicns by the Adviser and are =ubject to a number of limitstions. Effective
duration is cakculated based on historical price changes of securities held by the Fund, and therefore is a more accurate estimate of price sensitivity
provided interest rates remain within their historical range.

Income from tax-exempt funds may be subject to state & local taxes, and a portion of income may be subject to federal income tax including the
alternaiive minimumn tax (AMT). Capital gaing distributions. if any, will be subject to tax.

200-332-5580 | e-mail: info@sitinvest com | Copyright 2007-20128 5it Investment Associates, Inc.
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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 1-800-232-5530 or by dowrnfoading them from the Documenis page. Read the prospectus carefully before investing. Investment return and principal valiue 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 cument market conditions constitute our judgment and are subject to change without notice. We beliegve 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 QUALITY INCOME FUND

Ticker: SQIFX

FUND PRICE

Cumrent Share Prices
Overview Beturns Risk Holdings

Information reported as of March 31, 2019
HOW TO INVEST

[nstructions

Applications
Fund Details Average Annual Returns Summary Prospectus
Inception Date: 123112
Fund Asssts §82.3 @ Sit Quality Income FLpl'lL'i ; i
(Millions): 5 @ Bloomberg Barclays U 5. 1-3 Year Gov'ifCredit Index MANAGE MY ACCOUNT
Average Maturity: 9.7 Years - %
Effective Duration: 1.1 Years é e 1-800-332-5580

= Investor service representatives

Ticker SOIEY 1% I I I I I available Monday-Friday between 7:30
cusie: 89979K-50-6 i l l a-m. - 5:30 p.m. Central Time.
Minimum $5.000 & & N & &
Investment Amount: {d\é‘w * 45‘5‘56 &* ?\tﬁ
IR e ) & THE SIT MUTUAL FUNDS
Investment Amount:
Expense Ratio; 0.90% Select a Fund

Perfiormance figures are hiztorical and do not guarantse future results. Investment returms and
principal walue will vary, and you may kave a gain or losz when you sefl shares. Cumrent
periormance may be lower or higher than the performance data quoted. Ferformance data
current to the most recend manth-end is available. Returns include changes in share price as
well ag reinvestment of all dividends and capital gains. Returns do no reflect the deduction of
taxes that a sharsholder would pay on Fund distributions or the redemplion of Fund shares.
Management fees and adminictrative expenses are included in the Fund’s performance.

eturns for periods grester than one year are compoundsed average annual rates of rsturmn ADDITIONAL RESOURCES

Fact Sheet

, . Summary Prospectus
Fund Objectives and Strategy S
The Sit Quality Income Fund objective is to provide high current income and safety of principal by investing, under normal Staterment of Addifional Information
market conditions, at least 80% of its assets in debt securities issued by the U.5. government and its agencies, debt Annual Report

securities issued by corporations, mortgage and other asset-backed secunties.

The Fund invests at least 50% of its assets in U.5. government debt securities, which are securities issued, guarantead or

insured by the U.S. government, its agencies or instrumentalities. The balance of the Fund's assets will be invested in r n
investment-grade debt securities issuad by corporations and municipalities, and mortgage and other asset-backed FREE CHECKWRITING
securifies. Investment-grade debt securities are rated at the time of purchase within the top four rating categories by a Blirect shareholders of the Sit
Maticnally Recognized Statistical Rating Organization or of comparable quality as determined by the Adviser. The Fund's Quality Income Fund can have
dollar-weighted average porifolio guality 1s expected to be “A” or better. guick and easy access to their

assets by seffing up checkwriting
on their account.

Risk-Reward Profile Investment Style \ s

The Fund invests in high-quality, short-duration bonds.

Ll HIGH

The Sit Quality Income Fund has lower risk and lower
reward potentials.

Investment Adviser

The Sit Mutual Funds® investment adviser is Sit Investment Asscciates, Inc. It is an employee-owned firm founded in
1981 in Minneapolis, Minnesota and currently manages 513.2 billion {as of 3/31/19). The firm’s scle business is
investment management.

Portfolio Management

%3

)
EBryce A. Doty Mark H. Book Christopher M. Rasmussen

Notes

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

Performance Summary page.

hutusl fund investing involves risk; principal loss iz possible. Thers is no guarantee the Fund's invesiment objectives will be achisved. Fixed-incoms
securifies present issuer default risk. Securities held by the Fund may not be backed by the full faith and credit of the United States. Call risk existz
a5 a fixed-income =scurity may be called, prepaid or redeemsd before maturity and that similar yielding investments may not be available for
purchaze. Market nzk may affect a single issuer, sector of the economy. industry or the market az a whole. An increase in interest rates may lower
the value of the fixed-income securities held by the Fund. Declining interest rates may compel borrowers to prepay morgages and debt cbligatiocns
underlying the mortgage-backed securitiez owned by the Fund. The proceeds received by the Fund from prepayments may be reinvested at interest
rates lower than the original investment, thus resulfing in & reduction of income to the Fund. Rising intersst rates could reduce prepayments and
extend the life of securities with lower interest rates, which may increaze the sensitivity of the Fund's value to rising interest rates. There may be
limited liquidity for certain fixed-income securities. The Fund may hold securities for which prices from pricing =enices may be unavailable or are
desmed unredisble. More informaticn on these rizks congiderations, 25 well a2 information on other rigks to which the Fund is subject, as futures
contacts and options, are included in the Fund's prospectus. The prospecivs may be oblained by calling Sit Mutuzl Funds at 1-800-332-5520 or
downlocaded from this websife. Read the prospectus carefully before investing. Investment retum and principal value of an investment will fluctuate
z0 that sn investor's shares when redesmed may be worth more or lezs than their original cost.

Fund holdings, sector sllocations (as % of market value) and portfolio characterisfics may change at any fime and are not invesiment
recommendations. The Bloomberg Barclays 1-3 Year U.5. Government/Credit Index is an unmanaged index of Tressury or govemment agency
securitiss and investment grade corporate debt securifies with maturities of one to three years. The returns include the reinvestment of income snd
do not include any fransaction costs. managemsent fees or other costs. iz not possible to invest directly in an index. Duration is 2 meazure of
estimated price sensitivity relative to changss in inferest rates.  Portfolics with longsr durstions ars typically more sensitive to changes in interest
rates. For example, if interest rates rize by 1%, the market value of & security with an effective duration of & years would decrease by 5%, with all
other factors being constant. The comelation bebwsen duration and price sensitivity is greater for securities rates investment-grade than it is for
securities rated below investmeni-grade. Duraticn estimates are based on assumptions by the Adviser and are subject to & number of imitations
Effective duration is calculated bazed on historical price changes of securities held by the Fund, and thersfore is 2 more accurate sstimate of price
sensitivity provided interest rates remain within their historical range.

200-332-5580 | e-mail: info@sitinvest com | Copyright 2007-2018 Sit Investment Associates, Inc.
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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 Documents 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 oniginal 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,
mor 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 o be accurate or complete. The views and sirategies described may not be suitable for all investors, and readers should not rely on this
public ation as their sole source of investment information.
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SIT QUALITY INCOME FUND

Ticker: SQIFX

FUND PRICE

Cumrent Share Prices
Overview Returns Risk Holdings

Information reported as of March 31, 2019
HOW TO INVEST

Instructions
Applications
Yields (%) Average Annual Returns (%) Summary Prospectus
E i i 0,
sisiad SR e e @ Sit Quality Income Fund
== s w15 u . PR Tt 5
4%, @ EBlcomberg Barclays U.5. 1-3 Year Gov'ifCredit Index MANAGE MY ACCOUNT

The SEC yield reflects the rate at which the
Fund iz earning income on its current

porifolio of securities. 30,
=% 1-800-332-5580
i Investor service representatives
available Monday-Friday between 7:30
2 I I a.m. - 5:30 p.m. Central Time.
3 2

Returns

0%
i F - -
o P A7 i B
il "\_lk s qu _g{}@
o F)\{Qs.
& THE SIT MUTUAL FUNDS
Select a Fund
Annualized Returns
Thres One Three Five Since
Month Year Year Year inception®
Sit Quality Income Fund 1.13 217 1.29 0.82 0.79 ADDITIONAL RESOURCES
Bloomberg Barclays US. 1-3 Year 1.21 303 1.32 122 1.12

Fact Sheet
Summary Prospecius

Gov'iCradit Index

“Inception Date of 12/31/12 Statutory Frospectus
Statement of Additional Information
Performance figures are hiztorical and do not guarantss future results. Investment returms and princigal value will vary, and you may have a gain or Anrual .‘?Epoﬂ‘
Ioz= when you sell ghares. Current performance may be lower or higher than the performance data quoted. Performance dafs current fo the most :
recent month-end iz avaiiabie. Risturns include changes in share price as well s reinvestment of all dividends and capital gains. Returns do no

refiect the deduction of taxes that & shareholder would pay on Fund distributions or the redemplion of Fund shares. Management feez and
adminiztrative expenses are included in the Fund’s perdormance. Returns for periods grester than one year are compounded average annual rates of

return.
F N
FREE CHECKWRITING
Returns b}' Year {%} Growth of §1 0,000 Direct shareholders of the Sit
Quality Income Fund can have
From December 31, 2012 to March 31, 2019 quick and easy access to their
Fund Index b ] okt
£10,300 o= Sit Quality Income Fund assets by selbng Up checkwriiing
2013 0.58 0.64 B N avtCredi = _
== Bloomberg Barclays U.5. 1-3 Year Gov'tfCredit Inde: TR AeCalT
2014 0.68 B8.77 L i
2015 -0.27 0.65 =
£10,600
2016 0.7a 1.28
2017 1,14 0.84
2018 0.80 1.60 $10.400
2018 1:13 1.1
£10,200
£10,000
£9 800
N N TR TN P TN, TN o AT BN S SN BRPC.
i L L 3 & \ oy o & o L
i S R R O i
Notes

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
Ferformance SUummary page.

Mutual fund investing invalves risk; principal loss iz possible. Thers is no guarantee the Fund's invesiment objectives will be achisved. Fixed-incoms
securities present issuer default risk. Securifies held by the Fund may not be backed by the full faith and credit of the United States. Call risk exists
&5 a fived-income secunty may be called, prepaid or redeemed before maturity and that similar yislding investments may not be available for
purchage. Market risk may affect a single issuer, sector of the economy. industry or the market az a whole. Anincreaze in interest rates may lower
the value of the fixed-income securities held by the Fund.. Declining interest rates may compel barrowers to prepay morgages and debt obligations
underying the mortgage-backed securitiez owned by the Fund. The proceeds received by the Fund from prepayments may be reinvested at interest
rates lower than the original investment; thus resulfing in 8 reduction of income to the Fund. Rising interest rates could reduce prepayments and
gxtend the life of securities with lower interest rates, which may increaze the sensitivity of the Fund's value o riging interest rates. There may be
lirited liquidity for cerain fixed-income securitiss. The Fund may hold securities for which prices from pricing senices may be unavailable or are
deemed unreliable. More information on these risks congiderations, as well ag information on other rigks to which the Fund is subject, as futures
contacis and options, are incleded in the Fund's prospectus. The prospecivs may be obiained by calling Sit Mutusl Funds at 1-500-332-55280 or
downloaded from this websife. Read the prospecius carefully before investing. Investment retum and principal value of an investment will fluctuste
s0 that an investor's shares when redesmed may be worth more or lezs than their original cost.

Fund holdings, sector sllocations (as % of markst value) and porifolio characteristics may change at any tims and are net invesiment
recommendationz. The Bloomberg Barclays 1-3 Year U.5. GovernmentiCredit Index is an unmanaged index of Treasury or govemment agency
securities and investment grade corporate debt securities with maturities of ons to three years. The returns include the reinvestment of income and
do not include any transaction costs, management fees or other costs. |t i2 not possible o invest directly in anindes.

200-332-5580 | e-mail: info@sitinvest com | Copyright 2007-2018 Sit Investment Associates, Inc.
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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 1-800-332-5530 or by downfoading them from fthe Documenis page. Read the prospectus carefully before investing. Investment 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 original cost.

The content herein is for informational purposes only without regard to any particular user's invesiment 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 QUALITY INCOME FUND Quality: High BV FRIGK

Current Share Prices
Ticker: SQIFX Duration: Short

Overview Returns Risk Holdings HOW TO INVEST

Information reported as of March 31, 2019 Instructions
Applications

Summary Prospectus

Return Volatility
MANAGE MY ACCOUNT

@ .8it Cwality Income Fund
@ Bloomberg Barclays U.5. 1-3 Year Gov'iCredit Index Standard deviation is 2 measure of risk that indicates the

volatility of a portfolio’s total returns as measured against

its mean performance. In general, the higher the 1-800-332-5580

10.0 standard deviation, the greater the volatility or risk. For Investor service representatives
complete performance data see the Quality Income Fund available Monday-Friday between 7:30
returns page. am. -5:30 pm. Central Time.

3-Year Standard Deviation

THE SIT MUTUAL FUNDS

Select a Fund

Up and Down Markets Performance

Up Market Performance Down Market Performance ADDITIONAL RESOURCES

Average 3-Month Returns of 20 Up Quarters Average 3-Month Returns of 5 Down Quarters Fact Sheet
Summary Prospecius
Stafuiory Prospectus
1.0% 1.0% Statement of Addifional Information
Annual Report

0.5%

0% -

— - FREE CHECKWRITING
Cirect shareholders of the Sit

Quality Income Fund can have

Average 3-Month Return
=1
ta
@

Average 3-Month Return
=]
[==]
&=

guick and easy access to their

assets by sefting up checkwritin
-1.0% -1.0% ¥ g Lo ¥ g

Rising Market Falling htarket on their account.

® =i Quality Incom
@ Bioomberg Barclays U.S. 1-3 Yaar GovUCradit 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, December 31, 2012. For complete performance
data see the Quality Income Fund refurns page,

Notes

Perfiormance figures are historcal and do not guarantss future results. Investment retums and principal will vary, and you may have a gain or loss
when you gell shares

Performance listed above is cumrent to the most recent quarter-end. Performance data cument to the most recent month-end can be found on the
Ferformance Summsary page.

Mutual fund investing involves risk; principsl loss is possible. There is no guarantee the Fund's invesiment objectives will be achieved. Fixed-incoms
securifies present issuer default risk. Securities held by the Fund may not be backed by the full faith and credit of the United States. Call risk exists
a5 a fixed-income securnity may be called, prepaid or redeemed before maturity and that similar yislding investments may not be available for
purchaze. Market risk may sffect a single issuer, sector of the economy, industry or the market az a whele. An increaze in interest rates may lower
the value of the fixed-income securities held by the Fund. . Declining interest rates may compel barrowers to prepay morgages and debi obligations
underlying the mortgage-backed securities owned by the Fund. The proceeds received by the Fund from prepayments may be reinvested at interest
rates lowsr than the original investment, thus resuliing in @ reduction of income to the Fund. Rising interest rates could reduce prepayments and
extend the life of securities with lower interest rates, which may increass the sensitivity of the Fund's value to rising interest rates. There may be
limited liquidity for certain fixed-income securities. The Fund may hold securities for which prices from pricing senvices may be unavailable or are
desmed unreliable. More information on these risks consziderations, a5 well as information on other risks to which the Fund is subject, as futures
contacis and options, are included in the Fund's prospecius. The prospecius may be obiamed by calling Sit Mutual Funds at 1-800-332-5580 or
downloaded from this websife. Read the prospectus carefully before 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.

Standard deviation iz a measurs of risk that indicates the volstility of a portfolio’s total refums as measured against its mean performance. In general
the higher the standard devistion, the greater the volatility or risk. Standard Devistion iz 5 statistic sl messurs of the degree to which an individual
value in 3 probability distributicn tends to vary from the mean of the distribution. Standard deviation was calculated using the most recent manthly
returns for a 3 year penod. Refer fo the prospectus for specific risks. The fund's measure of volatility is subject to change without notice a5 market or
economic conditions change, and such changes may include significant and nonrecurring volatility events. Historical volatility is not necessarily

imdic ative of future volstility and there is no guarantse that in any time pencd any one fund will be mere or less volstile than any other fund

Fund holdings, sector allocations {as % of market value) and portfolio characteristics may change at any tims and are net investment
recomimendationz. The Bloomberg Barclays 1-3 Year U.5. Government/Credit Index is an unmanaged index of Treasury or govemment agency
securifies and investment grade corporate debt securities with maturities of one to three years. The returns include the reinvestment of income and
do not include any transaction costs, management fees or other costs. | iz nol possible to invest directly in an index

200-332-5580 | e-mail: info@sifinvest com | Copyright 2007-2012 Sit Investment Associates, Inc.
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Carefully consider the Fund's investiment 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 downfoading them from the 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 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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SIT QUALITY INCOME FUND

Ticker: SQIFX

FUND PRICE

Cumrent Share Prices
Overview Beturns Risk Holdings

Information reported as of March 31, 2019
HOW TO INVEST

Instructions
Applications
Duration Summary Prospectus
Average Maturity Effective Duration
9.7 Years 1.1 Years
; MANAGE MY ACCOUNT
Sector Allocation (%)
3 30.0 U.S. Treasury/Federal 1-800-332-5580
Agency
1] 17.4 Carporate Bonds Investor service representatives
| 1.8 Eiﬂﬂi%age Fass-Through available Monday-Friday between 7:30
Qy.J - I Ti
m 10.4 Asset-Backed {non-agency) a.m. - 5:30 p.m. Central Time.
= 9.2 Taxable Municipal
] 8.6 CMO (non-agency)
52 1.8 Taxable Municipal (Agy-

Backad) THE SIT MUTUAL FUNDS
1.7 Cash and Cther Met Assetls

Select a Fund

ADDITIONAL RESOURCES

Fact Sheet
Summary Prospecius

Portfolio Holdings

Comnplete L T Holdings far the Quality Income Fund
Compiete List of Holdings for the Quality Income Fund Statutory Prospectus

s of December 31, 2078

4]

Statement of Additional Information

Annual Report

Notes

hutusl fund investing involves risk; principal loss iz possible. Thers is no guarantee the Fund's invesiment objectives will be achisved. Fixed-incoms
securifies present issuer default risk. Securities held by the Fund may not be backed by the full faith and credit of the United States. Call risk existz
a5 a fixed-income =scurity may be called, prepaid or redeemsd before maturity and that similar yielding investments may not be available for
purchaze. Market nzk may affect a single issuer, sector of the economy. industry or the market as a whole. An increase in interest rates may lower
the value of the fixed-income securities held by the Fund. Declining intersst rates may compel borrowers to prepay morgages and debt obligations
underlying the mortgage-backed securities owned by the Fund. The proceeds received by the Fund from prepayments may be reinvested at interest
rates lower than the original investment, thus resulting in a reduction of income to the Fund. Rising intersst rates could reduce prepayments and
extend the life of securities with lower interest rates, which may increaze the sensitivity of the Fund's value to riging interest rates. There may be
limited liquidity for certain fixed-income securities. The Fund may hold securities for which prices from pricing =enices may be unavailable or are
desmed unredisble. More informaticn on these rizks congiderations, 25 well a2 information on other rigks to which the Fund is subject, as futures
contacts and options, are included in the Fund's prospectus. The prospecivs may be oblained by calling Sit Mutuzl Funds at 1-800-332-5520 or
downlocaded from this websife. Read the prospectus carefully before investing.  Investment retum and principal value of an investment will fluctuate
z0 that an investor's shares when redesmed may be worth more or lezs than their oniginal cost.

Fund holdings, sector sllocations (as % of market value) and portfolio characterisfics may change at any fime and are not invesiment
recommendations. The Bloomberg Barclays 1-3 Year U.5. Government/Credit Index is an unmanaged index of Tressury or govemment agency
securities and investment grade corporate debt securities with maturities of one to three years. The returns include the reinvestment of income and
do not include any fransaction costs. management fees or other costs. i not possible to invest directly in an index. Duration is 3 measure of
estimated price sensitivity relative to changss in inferest rates. Portfolics with longsr durstions ars typically more sensitive to changes in interest
rates. For example, if interest rates rize by 1%, the market value of a security with an effective duration of & years would decrease by 5%, with all
other factors being constant. The comelation bebwsen duration and price sensitivity iz greater for securities rates investment-grade than it is for
securities rafed below investment-grade. Duraticn estimates are based on assumptions by the Adviser and are subject to a number of imitations
Effective duration is calculated bazed on historical price changes of securities held by the Fund, and thersfore is 2 more accurate sstimate of price
sensitivity provided interest rates remain within their historical range.
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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
imvestment will fluctuate so that an investor's shares when redeemed may be worth more or less than their criginal 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 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 o 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.




