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SIT BALANCED FUND

Ticker: SIBAX

Overview Returns Risk Holdings

Information reported as of December 31, 20159

Fund Details Average Annual Returns (%)
Inception Date: 12031093
Fund Assets (Millions). $33.3

@ Sit Balanced Fund

@ sS&P S008reg: Index

@ Blcomberg Barclays Aggregate Bond Index
Ticker: SIBAX 40%
CUSIP: 829500-20-2

Minimum Investment  $5.000
Amount:

Minimum [RA $2.000
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Returns

Performance figures are historical and do not guarantss future results. Investment returns and
principal walue will vary, and you may have a gsin or loss when yvou sell shares. Current
performance may be lower or higher than the performance data quoted. Ferformance dala
currant to the most recent month-end is available. Returns include changes in share price as
well as reinvestment of all dividends and capital gains. Returns do not reflect the deduction of
the 2% redernption fee impozsed when shares are redeemed or exchanged within 20 calendar
days from their date of purchaze. If imposed, the fee would reducs the performance quoted.
Returns do not reflect the deduction of taxes that a sharsholder would pay on Fund distributicng
or the redemption of Fund shares. Managsment fees and administrative expenses are includsd
in the Fund's performance. Retume for periods greater than one year are compounded sverage
annual rates of return.

Fund Objectives and Strategy

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

Risk-Reward Profile Investment Style

The Fund invests in large cap growth stocks and high
Lo HGH quality, intermediate-duration bonds.

The 5Sit Balanced Fund has moderate risk and moderate
reward potentials.

Investment Adviser

The Sit Mutual Funds® investment adviser is Sit Investment Associates, Inc., an employee-owned firm founded in 1931 in
Minneapolis, Minnasota and currently manages $13.7 billion (as of 12/31/19). The firm's sole business is investment
management.

Portfolio Management

Foger J. 5it Bryce A. Doty Ronald D. 5it

Notes

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

Mutual fund investing invalves risk; principal loss iz possible. There is no guarantes 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 stocks may cause the Fund's performance at times to
be better or worse than the performance of funds that focus on other types of stocks or that have a broader invesiment style. An increass in interest
rates may lower the value of the fived-income secunities held by the Fund. A decrease in interest rates may fower the income sarmed by the Fund.
More information on these risks considerstions, as well as information on other risks to which the Fund iz subjsct, are included in the Fund’s
progpectus. The prospecius may be obtained by calling Sit Mutual Funds at 1-200-332-5550 or downloaded from thie webzite. Read the progpectus
carsfully befors investing. Investment refurn and principal valus of an investment will fluctuate so that an investor's shares when redeemed may be
wiorth more or less than their origingl cost. Carsfully ¢ onsider the Fund's investment objectives, rizks, charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and poritfolio characteristics may change at any fime and are not investrment
recommendations. The S&P 500E Index iz an unmanaged capitalization-weighted indsx that measures the performance of 00 widely held
common stocks of large-cap companies. The Bloomberg Barclays Aggregate Bond Index is an unmanaged market value-weighted index which
measures the performance of investment grade debt securities with maturities of at least one year. Total refurn comprises price
apprecistion/depreciation and income a5 a percentage of the original investment. Indices are rebalanced maonthly by market capitalization. It is not
possible to invest directly in an index.

200-332-5580 | e-mail: info@sitimvest 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 1-8

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,

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.




2/ Sit Mutual Funds

Mutual Account Retirement and Forms and Firm
Funds Management Education Plans Publications Information
FASTTRACK: Daily Prices | Account Access Mutual Fund Performance
Ticker: SIBAX
Overview Returns Risk Holdings

Information reported as of December 31, 2019

Average Annual Returns (%)

@ Sit Balanced Fund
@ SAPS00&reg: Indsx

40% @ Elcomberg Barclays Aggregate Bond Index
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3 Month 1 Year 3 Year 5 Year 10 Year Since Inception®

Annualized Retums

Three One Thres Five Ten Since

Manth Wear Year Year Year Inception®
Sit Balanced Fund 5.74 20.69 11.39 8.13 9.00 7.24
S&P 5007 Index 9.07 31.49 15.27 11.70 1356 985
Bloomberg Barclays Aggregate Bond Index 0.18 3.72 4.03 3.08 375 522

*nception Date of 12131/53

Perfiormance figures are historcal and do not guarantee future results. Investment returns 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. Performancs dafa curent fo the most
recent month-snd iz avaiable. Retums include changes in share price ag well a5 reinvesiment of all dividends and capital gains. Retums do nof
reflect the deduction of the 2% redemption fee imposed when shares are redeemed or exchanged within 30 cslendar days from their date of
purchaze. If imposed, the fee would reduce the performance quoted. Refurns do not reflect the deduction of taxes that a shareholder would pay on
Fund distributions or the redemption of Fund shares. Managemesnt fess and administrative expenzes are included in the Fund's performance.
Returns for periods grester than one year are compounded average snnual rates of retum.

Returns by Year (%) Growth of $10,000
From December 31, 2002 to December 31, 2019
Fund Stock Bond
£40 000
Index Index == Sit Balanced Fund
[ 105 = SE&F S0DE Index
2 et ) G . == Eloomberg Barclays Aggregate Bond Index
2041 204 2N 7.84 £35,000
2012 9485 16.00 422
2013 1836 3238 -2.02 30,000
2014 915 13.69 AT
2006 2325 1.38 0.55 £25,000
2016 460 11.96 285
2017 17.74 21.83 3.54 $20.000
2018 273 -4 .38 0.0
2019 2069 31.48 a2 $15.000
£10,000
£5 000
._"\r‘:’ _,;\-\ ok et ,_\'\:" __;\:" . "] _,;\L > _;‘P
SO R R M R R

Notes

Performance listed above iz current to the most recent quartier-end. Performance data cument to the most recent month-end can be found on the
Performance SUummarny page

Mutual fund investing invalves risk; principal loss iz possible. There is no guarantes the Fund's invesiment objectives will be achieved, and the
maarket value of securitiez held by the Fund may fall or fail to rise. The Fund's focus on growth stocks may cauze the Fund’s performance at times to
be better or worse than the performance of funds that 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 zecurnities held by the Fund. A decrease in interest rates may lower the income earmed by the Fund
More informstion on these risks considerations. as well as information on other risks to which the Fund is subject, are included in the Fund's
prozpectus. The prospecius may be obtained by calling Sit Mutual Funds at 1-800-232-5550 or downloaded from this website. Read the prospectus
carsfully before investing. Investment return and principal valus of an investment will fluctuate so that an investor's shares when redeemed may be
wiorth mare ar less than their onginal cost.. Carsfully consider the Fund's invesiment objectives, rizks, 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 58P 5008 Index is an unmanaged capitalization-weighted index that measures the performance of S00 widely held
commen stocks of large-cap companies. The Bloomberg Barclays Aggregate Bond Index iz an unmanaged market value-weighted index which
measures the performance of investment grade debt securitiss with maturities of at l=ast one yesr. Total refurn comprises price
apprecistion/depreciation and income as a percentags of the oniginal invesiment. Indices are rebalanced monthly by market capitalization. It is not
possible to invest directly in an index.

200-332-5580 | e-mail: infog@sifinvest. 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 imporiant 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 return and principal value of an

imestment 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.

a

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 BALANCED FUND FUND PRICES

Equity Investment Style: Growth Current Share Price
Ticker: SIBAX
Fixed Income Quality: High
Fixed Income Duration: Intermediate
HOW TO INVEST
Overview Returns Risk Holdings

Instriictions

' Applications
Information reported as of December 31, 20159
Summary Prospecitus

Return Volatility MANAGE MY ACCOUNT

200 @ SitBalanced Fund

@ S&P 5008 Index e : ; :
il A Standard deviation is a measure of risk that indicates the 1-800-332-5580

valatility of a portfolio’s total returns as measured against

. Investor service representatives
its mean performance. In general, the higher the P

10:0 standard deviation, the greater the volatility or risk. For R ey betweon T30

complete performance data see the Balanced Fund § e o terval e,

retumns page.

o =

3-Year Standard Deviation THE $|T MUTUAL FUNDS

MNotes Select a Fund

Performance figures sre historical and do not guarantes future resubts. Investment retums and principal will vary, and you may have a gain or loss
when you zell =hares.

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

Performance Summary page. ADDITIONAL RESOURCES
" sy T ; : ; oy Fact Sheet
utual fund investing involves risk; principal loss iz possible. There is no guarantes the Fund's investment objectives will be achieved, and the
miarket value of securities held by the Fund may fall or fail to rise. The Fund's focus on growth stocks may cause the Fund’s performance at fimes to Summary Prospectus
be better or worse than the performance of funds thst focus on other types of stecks or that have a broader investment style. An increase 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 eamed by the Fund. S._l‘a!umr}-' Prospectus
More information on these risks considerations. a3 well as information on other risks to which the Fund i subject. are included in the Fund's x i e :
progpectus. The prospecius may be obtained by calling Sit Mutual Funds at 1-800-232-55580 or downloaded from this websie. Read the progpectus Staterment of Additiona! Information

carsfully before investing. Investment refurn and principal valus of an investment will fluctuste so that an investor's shares when redeemed may be
worth more or less than their onigingl cost.. Carefully ¢ onsider the Fund's investment objectives, rigks. charges and expenses before invesiing.

Annual Report

Standard deviation is @ measure of risk that indicates the volatility of a porifolio’s total returns as measured against itz mean performance. In
general, the higher the standard deviation, the greater the volatility or risk. Standard Deviation is a statistical meazure of the degree to which an
individual value in a probability distribution tends to vary from the mean of the distibution.  Standard deviation was calculated using the most recent
monthly retums for 8 2 year period.. Refer to the prospectus for specific risks. The fund's measure of volatility iz subject to change without nofice as
market or economic conditions change, and such changes may include significant and nonrecurring volatility events. Historical volatility is not
necessarly indicative of futurs volatility and there is no gusrantee that in any time peried any one fund will be more or less volatile than any other
fund.

Fund holdings, sector allocations (35 % of market value) and porifolio characteristics may change at any fime and are not investment
recommendations. The S&P 5008 Index iz an unmanaged capitalization-weighted index that measures the performance of 500 widely held
commen stocks of large-cap companies. The Bloomberg Barclays Aggregate Bond Index is an unmanaged market value-weighted index which
measures the performance of investment grade debt securities with maturities of at least one year, Total refurn comprises price
apprecistion/depreciation and income as a percentage of the oniginal invesiment. Indices are rebalanced monthly by market capitalization. it is not
possible to invest directly in an index.

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

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

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
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 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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Information reported as of December 31, 2019

HOW TO INVEST

Instructions
Applications
Asset Allocation (%) Summary Frospecius
Click on chart segments for detailed information.
MANAGE MY ACCOUNT
W53.2 Stocks
M 317 Bonds
B 21 Cash & Cther Net Assets 1-800-332-5580

Investor service representatives
available Monday-Friday between 7:30
a.m. -.5:30 p.m. Central Time.

THE SIT MUTUAL FUNDS

Select a Fund

Top 5 Equity Holdings Portfolio Holdings
Company % of Met Assets I i
Compiete List of Holdings for the
Apple, Inc. 332 - =L =
Balanced Fund as of December 31, 2079, ADDITIONAL RESOURCES
Microsoft Corp. 3.0 .
Wisa. Inc. 2T =65
Summary Prospecius
Alphabet, Inc. 24
Statutory Prospecius
FILEERRIE IE. s Staterment of Additiona! Information
Mumbers of Holdings: 225 Top 5 13.2 Annual Report
Notes

Mutual fund investing invalves risk; principal loss iz possible. Thers is no guarantes 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 stocks may cauze the Fund’s performance at times to
be betier or worse than the performance of funds that focus on other types of stocks or that have a broader investment style. 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 informstion on these risks considerations. as well as information on other risks to which the Fund is subject. are included in the Fund's
progpectus. The prospecius may be obtained by calling Sit Mutual Funds at 1-800-232-5550 or downloaded from this website. Read the prospectus
carefully before investing. Investment return and principal valus of an investment will fluctuate so that an investor's shares when redeemed may be
wiorth more or less than their ariginal cost.. Carsfully consider the Fund's invesiment objectives, rizks, charges and expenses befiors investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may changs at any fims and are not invesiment
recommendations. The S&P 5008 Index iz an unmsnaged capitalization-weighted index that measzures the perormance of 500 widely held
commen stocks of large-cap companies. The Bloomberg Barclays Aggregate Bond Index iz an unmanaged market value-weighted index which
measures the performance of investment grade debt securities with maturities of at least one year. Total refurn comprises price
apprecistion/depreciation and income as a percentags of the original invesiment. Indices are rebalanced monthly by market capitalization. It is not
possible to invest directly in an index.

200-332-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2018 Sit Investment Associates, Inc.
Home | Eirm History | Glossary | Terms of Use | Privacy Policy

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
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 sirategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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Sit Developing Markets
Growth Fund
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SIT DEVELOPING MARKETS GROWTH FUND TGRS

Current Share Prices
Ticker: SDMGX

Overview Returns Risk Holdings
HOW TO INVEST

Information reported as of December 31, 20159 T U

Applications

Summary Prospecius

Fund Details Average Annual Returns (%)
Inception Date: 194
Fund Assets (Milions): $10.3 MANAGE MY ACCOUNT

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

Wid. Avg. Market Cap  $113.9 -
(Billions}: 1-800-332-5580
Median Market Cap 3203 20%

Investor service representatives
(Billions): . . —.a
; : available Monday-Friday between 7:30

10% I I I I I am. - 530 pm. Central Time.
Ticker: SDMGX I I
CUSIP: 82%300-40-0 . o . .
w5 oo e o

Returns

0%
Minimum Investment  §5,000 ____\;3,@\“ x—'ﬁf"{‘ 3-@@ t-'?ﬁ @—'F" Lp@:? THE SIT MUTUAL FUNDS
Amount: £ _?ﬁ‘
Minimum IRA 52,000 & Selecta Fund
Investment Amount:
Expense Ratio: 1.40% Performance figures are historical and do not guarantse future results. Investment retums and

principal walue will vary, and you may have a gsin or loss when yvou sell shares. Current
performance may be lower or higher than the performance data quoted. Ferformance dala
currant to the most recent month-end is available. Returns include changes in share price as
well as reinvestment of all dividends and capital gains. Returns do not reflect the deduction of ADDITIONAL RESOURCES
taxes that a sharsholder would pay on Fund distributions or the redempiicn of Fund sharesg,
Management fess and administrative expenses arg included in the Fund’s performance. ; .
iF ; - . g Fact Sheet
Returns for periods grester than one year are compounded average annual rates of return. e

Summary Prospecitus

Stafuiory Prospecius

Fun d Obj ectives an d Strate gy Sraf‘nlsjn?enr of Additiona! Information
Annual Heport

The 5it Developing Markets Growth Fund seeks to maximize long-term capital appreciation by investing, under normal

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

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

outlook, liquidity within the market, fiscal and monetary policy, cumrency exchange rate expectations, investment valuation,

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

earnings growth prospects. Within the selected industries and sectors, the Adviser invests in foreign growth-oriented

companies it believes exhibit the potential for superior growth.

Risk-Reward Profile Investment Style

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

Investment Adviser

The Sit Mutual Funds® investment adviseris Sit Investment Associates, Inc., an employee-owned firm founded in 1981 in
Minneapolis, Minnesota and currently manages $13.7 billion (as of 12/31/19). The firm’s scle business is investment
management.

Portfolio Management

Foger J. 5it Raymond E. 5it

Notes

Perfiormance listed above is cument to the most recent guarter-end. Perdformance data cumrent 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 achieved, and the
market value of securities held by the Fund may fall or fail to rise. Stocks of small and medium sized companies may be subject to more abrupt or
gmratic market movements than stocks of larger, more establizhed companies, and there may be limited liquidity for ceriain small cap stocks. The
Fund's focus on growth stocks may cause the Fund's performance at times to be better or worse than the performance of funds that focus on ather
types of stocks or that have a broader investment style. International investing invelves certain risks and volstility due to potential political, economic
or curency instabilities and different financial and accounting standards. Risks are enhanced for emerging market issuers. 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 earned by the Fund
hore information on these nisks considerations. as well as information on other risks to which the Fund iz subject. are included in the Fund's
prospectus. The prospectus may be obtzined by calling Sit Mutual Funds at 1-800-332-3580 or downloaded from thig websie. Read the prospectus
carsfully before investing. Investment return and principal valus of an investment will fluctuate so that an investor's shares when redeemed may be
worth more or less than their oniginal cost. Carefully consider the Fund's investment objectives. rigks, charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any fime and are not investment
recommendations. M3CI Emerging Markets Index is an unmanaged free float-adjusted market captialization indsx that measures equity markst
performance of emerging markets. |1t is not possible to invest directly in an index. Weighted Average Market Cap is the average market
capitalization of companiss held by the Fund, weighted in proportion to their percentage of the Fund’s net asssts.

300-332-5580 | e-mail: infof@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 1-800-332-5580 or by downfoading them from the Documenis page. Read the prospectus carefully before investing. Investment returmn and principal value of an
investment will fluctuate so that an investor's shares when redeemed may be worth more or less than their original cost.

The content herein is for informational purposes only without regard 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 curment 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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SIT DEVELOPING MARKETS GROWTH FUND

Ticker: SDMGX

FUND PRICES

Cumrent Share Prices
Overview Returns Risk Holdings

Information reported as of December 31, 2019

HOW TO INVEST

Instructions
Applications
Average Annual Returns {%] Summary Prospecius
@ Sit Developing Markets Growth Fund
@ M5! Emerging Markets Index MANAGE MY ACCOUNT
20%
o 15% 1-800-332-5580
= Investor service representatives
[k}
T 105 available Monday-Friday between 7:30
a.m. -.5:30 p.m. Central Time.
5% l
i I == . .
3 Month 1 Yezar 3 Year S Year 10 vear Since Inception® THE SIT MUTUAL FUNDS
Annualized Retums Selecta Fund
Three Cne Three Five Ten Since
fanth Year Year Year Year Inception®
Sit Developing Markets Growth Fund 11.99 1977 13.51 4.97 2.06 4.23
MSCI Emerging Markets Index 11.35 15.43 3.93 311 1.20 3.36
ADDITIONAL RESOURCES
*Inception Date of 7/1/94 Ezct Sheat
Performance figures are hiztorical and do not guarantee fuiure results. Imvestment returnz and principal value will vary, and you may have a gain or Summaw Pmspecms
loss when you =€l shares. Curent perfformance may be lower or higher than the performance data guoted. Performance dafa cument to the most Stafuiory Prospecius
recenl month-end is avalizbie. Retums include changes in share price az well as reinvestment of all dividends and capital geing. Returns do not - :
reflect the deduction of taxes that & shareholder would pay on Fund distributions or the redemption of Fund shares. Management fess and Statement of Additional Information
adminigtrative expenses are included in the Fund’s performance. Refurns for periods greater than one year are compeounded average annual rates of
ki Annual Report
Returns by Year (%) Growth of $10,000
From December 31, 2009 to December 31, 2019
Fund Index
o £14,000 == Sit Developing Marketz Growth Fund
2010 14.53 16.36 == [SCI Emerging Markets Index
201 -15.48 -20.41
£13.000
2012 11.08 15.15 J
213 0.58 -4.93
2014 7.79 -4.63 HEDD
2015 -15.88 -16.96
2016 3549 858 511,000
2017 4323 34 35
2018 -14.75 -16.64 £10,000
2019 1977 15.43
£9,000
%8,000
57,000
PR f_:‘ﬁ ,5:\} & av & 0 {3*%

Notes

Periormance listed above is cument to the most recent guarier-end. Performance data cumrent 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 achieved, and the
market value of securities held by the Fund may fall or fail to rise. Stocks of small and medium sized companies may be subject to more abrupt or
emratic market movements than stocks of larger, more established companies, and there may be limited liquidity for certain small cap stocks. The
Fund's focus on growth stocks may causzs the Fund's performance at times to be better or worse than the performance of funds that focus on other
types of stocks or that have a broader investment style. International investing invelves certain risks and volstility due to potential political, economic
or curency instabilities and different financial and accounting standards. Risks are enhanced for emerging market issuers. 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 earned by the Fund
More information on these nisks considerations. as well as information on other risks to which the Fund is subject. ars included in the Fund's
prozpectus. The prospectus 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. Carsfully consider the Fund's investment objectives. rigks, charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any fime and are not investment
recommendations. M3CI Emerging Markets Index is an unmanaged free float-adjusted market captialization indsx that measures equity markst
performance of emerging markets. |1t is not possible to invest directly in an index.
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Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospecius 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 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 sirategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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SIT DEVELOPI NG Cap Size: Large
MARKETS GROWTH FUND Investment Style: Blend

Ticker: SDMGX

Overview Returns Risk Holdings

Information reported as of December 31, 2019

Return Volatility

200 @ =it Dieveloping Markets Growth Fund
@ MSCI Emerging Markets Index Standard deviation is a measure of risk that indicates the

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

10.0 standard deviation, the greater the volatility or risk. For
complete performance data see the Developing
Markets Growth Fund refurns page.

0.0

3Year Standard Deviafion

Up and Down Markets Performance

Up Market Performance Down Market Performance
Average 3-Month Returns of 58 Up Quarters Average 3-Month Returns of 43 Down Quarters
20% 2%
= =
S 0% o 0%
ok} o
o o
ey =
E E
= 0% = %
o ]
k) [24)
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S -10% = -10%
x =:c
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Riging Market Falling Markst

@ Sit Developing Markets Growth Fund
@ MSCIEmerging Markets Index

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

data see the Developing Markets Growth Fund returns page.

Notes

Performance figures are historical and do not guarantes future results. Investment retums and principal will vary, snd you may have s gain or loss
when you =&l shares

Perfiormance listed above iz current to the most recent quartier-end. Performance data cument to the most recent month-end can be found on the

Performance SUummarny page

Mutual fund investing involves 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 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 cerfain 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 investment style. International investing invelves cerain nisks and volatility due to potential political, economic
or currency instabilities and different financial and accounting standards. Rizks are enhanced for emerging market issuers. An increase in interest
rates may lower the value of the fixed-income sscunties held by the Fund. A decreasze in interest rates may lower the income eamed by the Fund
Maore information on these risks considerations, as well as information on other risks to which the Fund is subject. are included in the Fund's
prospectus. The prospecius may be obtained by calling Sit Mutual Funds at 1-2800-322-5550 or downloaded from this websis. Read the prospectus
carsfully before investing. Investment refurn and principal values of an investment will fluctuste so that an investor's sharez when redeemed may be
worth more or less than their original cost. Carefully consider the Fund's investrent objeciives. risks, charges and expenses before investing.

Standard deviation is a measure of rigk that indic ates the volatifity of a portfolio’s total refurns a5 messured against its mean performance. In general,

the higher the standard devistion, 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 calculated using the most recent monthly
returns for a 3 year pericd. Refer fo the prospectus for specific risks. The fund’s measure of volatility is subject to change without notice as market or
economic conditions change, and such changes may include significant and nonrecumng volatility events. Historical volatility is not necessarily
indicative of future volatility and there is no guarantee that in any time pericd any one fund will be more or less volatile than any other fund

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may changs at any fime and are not invesiment
recommendations. MSCI Emerging Markets Index is an unmanaged free float-adjusted market captialization index that measures equity market
performance of emerging markets. It is not possible to invest directly in an index
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Carefully consider the Fund’s 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

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 sirategies described may not be suitable for all investors, and readers should not rely on this

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

Ticker: SDMGX

Overview Beturns Risk Holdings

Information reported as of December 31, 2019

Country Allocation (%)

B30 China/Hong Kong

W 10.3 South Korea

6.8 South Africa

6.7 India

6.5 Taiwan

3.9 Chile

3.5 Singapore

3.3 Brazil

157 8 Other Countries less than 3.3%
4.3 Cash and Cther Assets

EEENEEN

Sector Allocation (%)

M 21.7 Finance
B 16.7 Electronic Technology
M i0.2 Technology Services
M 10.0 Retail Trade
B 7.0 Consumer Services
B 5.1 Health Technology
B 49 Consumer Mon-Durables
B 46 Energy Minerals
M 140 Sectors less than 4%
4.3 Cash and Other Nef Assets

Top 10 Holdings Portfolio Holdings

Company % of Met Assetls ] N )
Complete List of Holdings for the

Alibaba Group Holding, Ltd., ADR 56 - Daveloping Markets Growth

Samsung Electronics Co., Lid. 5.5 wioke Fund as of December 31, 2019

Tencent Holdings, Ltd. 51

TAL Education Group, ADR 41

Taiwan Semiconductor Co. 3.8

iShares MSC India ETF 3.6

HDFC Bank, Lid., ADR 3.1

NICE Systems, Lid., ADR 3.4

(Geopark, Lid. 259

Bid Corp., Ltd. 20

Mumbers of Holdings: 45 Top 10: 38.3

Disclosure

Mutual fund investing involves rsk; principsl] loss is possible. Thers 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 small and medium sized companies may be subject to more abrupt or
emratic market movements than stocks of larger, more established companies, and there may be limited liquidity for cerain small cap stocks. The
Fund's focus on growth stocks may cause the Fund’s performance st imes to be better or worse than the performance of funds that focus on other
types of stocks or that have a broader investment style. International investing involves cerain risks and volstility due to potential political, economic
or curency instabilities and different financial and accounting standards. Risks are ephanced for emerging market izsuers. Anincrease in interest
rates may lower the value of the fixed-income securnities held by the Fund. A decrease in interest rates may bower the income earmed by the Fund
More information on thesze risks considerstions, as well as information on other risks to which the Fund is subject. are included in the Fund's
prozpectus. The prospecius may be obtained by calling Sit Mutual Funds at 1-800-232-5580 or downloaded from thig websie. Read the prospectus
carefully before investing. Investment return and principal valus of an investment will fluctuate so that an investor's shares when redeemed may be
wiorth more or less than their ariginal cost.. Carsfully consider the Fund's invesiment objectives, rizks, charges and expenses befiors investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may changs at any fims and are not invesiment
recommendations. MSCI Emerging Markets Index i= an unmanaged free float-adjustad miarket captialization index that measures equity market
performance of emerging marksts. |t is not possible to invest directly in an indsx
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Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospecius 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 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 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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Stay Grounded

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

Growth + Income

SIT DIVIDEND GROWTH FUND

Tickers: SDVGX, SDVSX RECENT ARTICLE

The Case for Dividend Strategies
Overview Beturns Risk Holdings

Information reported as of December 31, 2019

FUND PRICES

Current Share Prices

Fund Details Average Annual Returns
Inception Dates HOW TO INVEST
| Class 12731003 @ Sit Dividend Growth Fund Class | R
3 : @ S&F S0DS Index Instructions
S Class 3431106 40% Applications
Fund Assets Summary Prospecius

| Class F219.1M
S Class $38.2M =
% 20%
Tickers
= MANAGE MY ACCOUNT
| Class SDVGEE
S Class SDVSX I I I I I I I
CUSIP Numbers D%
& & 2 o & g
| Class B259800-T0-T & 3 ef B—'« ! Ped 0‘-'*’ f_;aé';ﬁ 1-800-332-5580
o o &£ & s & i .
S Class 528300-30- N s Q\.;P\ Investor service representatives
&

Minimum Investment Amounts - available Monday-Friday between 7:30
| Class $100,000 a.m. -.5:30 p.m. Central Time.
T Cass £5 000 Perfiormance figures are historical and do not guarantse future results. Investment returms and

g principal walue will vary, and you may kave a gain or losz when you sefl shares. Cumrent
Minimum IRA Investment Amount periormance may be lower or higher than the performance data quoted. Ferformance data
current to the most recent manth-end is available. Returns include changes in share price as
| Class 54100000 well as reinvestment of all dividends and capital gains. Returns do no reflect the deduction of
E taxes that a sharsholder would pay on Fund distributions or the redemplion of Fund shares. THE SIT MUTUAL FUNDS
S Class 2000 Management fees and adminictrative expenses are included in the Fund’s performance.

eturns for periods grester than one year are compounded average annual rates of rsturmn

Expense Ratios Select a Fund

| Class 0.70%
3 Class 0.95%
ADDITIONAL RESOURCES
Fund Objectives and Strategy =65
Summary Prospecius
The Sit Dividend Growth Fund seeks current income that exceeds the dividend yield of the S&P 5008 Index and grows Statutory Prospectus
over a period of years and long-term capital appreciation. To achieve its objectives, the Fund invests, under normal Statement of Additional Information
market conditions, at least 80% of its net assets in dividend-paying common stocks. The Adviser invests in dividend- Annual Report

paying, growth-criented companies it believes exhibit the potential for growth and growing dividend payments. The
Adviser believes that a company’s earnings growth is a primary determinant of its potential long-term return and that a
record of increasing dividend payments is a strong indicator of financial health and growth prospects.

Risk-Reward Profile Investment Style

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

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

moderate reward potentials.

Investment Adviser

The 5it Mutual Funds’ investment adviser is Sit Investment Associates, Inc.. an employee-owned firm founded in 1981 in
Minneapolis, Minnesota and currently manages $13.7 billion (as of 12/31/19). The firm's sole business is investment
management.

Portfolio Management

A
Raoger J. Sit Kent L. Johnson

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 Sumimary page.

Mutual fund investing involves risk; principal loss iz possible. There is no guarantes the Fund's invesiment cbjectives will be achieved, and the
maricet value of securitieg held by the Fund may falf or fail to rise. Dividend paying stocks may not experience the same capital appreciation a2 non-
dividend paying stocks. and the stocks held by the Fund may reduce or stop paying dividends. Stocks of medium gized companies may be subject
to more abrupt or erratic market movements than etocks of larger. more established companiez. The Fund's focus on growth stocks may cause the
Fund's performance at times to be better or worse than the performance of funds that focus on other types of stocks or that have a broader
investment style_ International investing involves certain risks and valstility due to potential political, economic or currency instabiliies and different
financial 2nd accounting standards. 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 earned by the Fund. More information on these risks conzideraticns, as well a2 information on other risks to
which the Fund is subject, are included in the Fund's prospecius. The prospecius may be cbiained by calling Sit Mutual Funds at 1-800-332-5580 or
dowrloaded from this websife. Read the prospectus carsfully before investing. Investment retum and principal value of an investment will fluctusie
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,
risks, chargez and expenszes before investing.

Fund holdings, sector allocations (as % of market value) and porifolio characteristics may change at any fime and are not investrment
recommendations. The S&P 500E Index iz an unmanaged capitalization-weighted indsx that measures the performance of 00 widely held
common stocks of large-cap companiesg, 1tis not possible to invest directly in an index.
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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 dowrloading 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 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.




g/ S1it Mutual Funds

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

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

SIT DIVIDEND GROWTH FUND

Ticker: SDVGX, SDVSX

RECENT ARTICLE

The Case for Dividend Strategies
Overview Returns Risk Holdings

Information reported as of December 31, 2019

FUND PRICES

Current Share Prices

Yield (%) Average Annual Returns (%)
30-Day SEC Yield HOW TO INVEST
- 4% @ Sit Dividend Growth Fund Class | i
| Shara 167 ® S&P S00E Index I.nstrgcfpm
5 Share 1.41 Applications
% Summary Prospecius
The 5EC yield reflects the rate at which the i
Fund is eaming incoms cn its current =
porifolio of securities. é 20%
o
II MANAGE MY ACCOUNT
10% I I I
| I
o i il i B o~
o 2 ,_1\2- —'1.2" L sl = - -
__;3; e i o o qu';-“ﬁ 1-800-332-5580
L - "
" \‘:\.;P\ Investor service representatives
i available Monday-Friday between 7:30
a.m. -.5:30 p.m. Central Time.
Annualized Retums
Three Cne Three Five Ten Since
Manth Year Year Year Year Inception®
Sit Dividend Growth Fund Class | 1.75 29.10 13.19 10.05 12.22 9.91 THE SIT MUTUAL FUNDS
= 4
S&P 500% Index 9.07 31.49 {5.27 11.70 13.56 811 o P S
Sit Dividend Growth Fund Class 8 7.72 28.54 12.92 9.78 11.94 831
SEP 500% Index S.07 31.49 1527 11.70 13.56 914

*Inception Date of 12731/03

ADDITIONAL RESOURCES

Periormance figures are hiztoricsl and do not guarantes future results. Investment returmns and principal value will vary, and you may have a gain or

Ioss when you sell shares. Cumrent performance may be lower or highar than the performance data quoted. FPerformancs dala currsnt (o the most Fool Shaat

recent month-end iz avaiizble. Returmns include changes in share price az well a5 reinvesiment of all dividends and capital gaing. Returnz do no E nee

refiect the deduction of taxes that a shareholder would pay on Fund distributions or the redemplion of Fund shares. Managemsent fees and Summar}f Pmspectus
adminiztrative expenses are included in the Fund’s performance. Refurns for periods greater than one year are compounded average annual rates of ;

retunm. Stafutory Prospectus

Statement of Additional Information
Annual Report
Returns by Year (%) Growth of $10,000

From December 31, 2009 to December 31, 2019
Fund {Class [Index

340,000 @~ Sit Dividend Growth Fund
f) & S&P 5007 Index
2010 16.43 15.06
2011 2.20 2.1 5000
2012 13.54 16.00
2013 25.18 3230 $30,000
2014 12.12 13.60
2015 0.51 133 $25,000
2018 10.73 11.06
2047 20.24 e 51, $20,000
2018 5.57 438
2019 29.10 31.49 $15,000
$10,000
35,000
ﬁ o -L - -\;‘ ‘<_| nl e -\;_: .Y "I\
O
Notes

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
Ferformance Summary page.

Mutual fund investing involves risk; principal loss iz possible. There is no guarantee the Fund's invesiment objeciives will be achieved, and the
market value of securities held by the Fund may fall or fail to rise. Dividend paying stocks may not experience the same capital appreciation as non-
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of medium sized companies may be subject
to more abrupt or erratic market movements than stocks of larger, more established companies. The Fund's focus on growth stocks may causs the
Fund's performance at fimes to be better or worse than the performance of funds that focus on other types of stocks or that have a broader
investment style. International investing involves certain risks and volsfility due to potential politicsl, economic or currency instabiliiss and diferent
financial and accounting standards. An increaze 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 consideraticns, as well as information on other rizks to
which thie Fund iz subject, are included in the Fund’s prospecius. The prospecius may be cbiained by calling Sit Mutual Funds at 1-800-332-5580 or
downloaded from this websife. Read the prospecius carefully befors investing. Investment retum and principgal value of an investment will luctuate
50 that an investor's shares when redesmed may be worth more or less than their original cost. Carefully consider the Fund'z investment objectives,
risksz, charges and expenses before investing.

Fund holdings, sector allocations (as % of markst value) and porifolio characteristics may changs at any fime and are not investment
recommendationz. The S&P 5008 index is an unmanaged capitalization-weighted index that measures the perfiormance of 500 widely held
common stocks of large-cap companies. 1tis not possible to invest directly in an indsx.
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Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospecius 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 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 believe the information
provided here is refiable but should not be assumed fo be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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SIT DIVIDEND GROWTH FUND Cap Size: Large

Tickers: SOVEX, SOVSX Investment Style: Blend

Overview Returns Risk Holdings

Information reported as of December 31, 2019

Return Volatility

20.0 @ Sit Dividend Growth Fund Class |
@ S&P 5008 Index Standard deviation is a measure of risk that indicates the

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

10.0 standard deviation, the greater the volatility or risk. For
complete performance data see the Dividend Growth
Fund returns page.
0.0

3-Year Standard Deviation

=]
[

Up and Down Markets Performance

Up Market Performance Down Market Performance
Average 3-Month Returns of 48 Up Quarters Average 3-Month Returns of 16 Down Quarters
10% 10%
{ =
S s% 5 =%
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= % = 0%
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> 5% 5%
T =
0% 0%
Riging Market Falling Market

@ sSit Dividapd Growth Fund Clazs |
@ S&P 500 Index

Paositive 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, 2003. For complete performance
data see the Dividend Growth Fund refums 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

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 Sumimary page.

Mutual fund investing involves risk; principal loss iz possible. There is no guarantes the Fund's invesiment cbjectives will be achieved, and the
maricet value of securitieg held by the Fund may falf or fail to rise. Dividend paying stocks may not experience the same capital appreciation a2 non-
dividend paying stocks. and the stocks held by the Fund may reduce or stop paying dividends. Stocks of medium gized companies may be subject
to more abrupt or erratic market movemenis than etocks of larger. more established companiez. The Fund's focus on growth stocks may cause the
Fund's performance at times to be better or worse than the performance of funds that focus on other types of stocks or that have a broader
investment style_ International investing involves certain risks and valstility due to potential political, economic or currency instabiliies and different
financial 2nd accounting standards. 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 earned by the Fund. More information on these risks conzideraticns, as well a2 information on other risks to
which the Fund is subject, are included in the Fund's prospecius. The prospecius may be cbiained by calling Sit Mutual Funds at 1-800-332-5580 or
dowrloaded from this websife. Read the prospectus carsfully before investing. Investment retum and principal value of an investment will fluctusie
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,
risks, charges and expenses before investing.

Standard deviation is 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 degrees 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 o the prospectus for specific risks. The fund’'s measure of volatility is subject to change without notice a5 market or
etonomic conditions change, and such changes may include significant and nonrecurring wolatility events. Historical volatility is not necessarily
indicative of future volstility and there is no guarantes that in any time pencd any one fund will bs more or less volstile than any other fund

Fund holdings, sector allocations (as % of markst value) and porifolio characteristics may changs at any fime and are not investment
recommendationz. The 58P 5008 index is an unmanaged capitalization-weighted index that measures the performance of 500 widely held
commen stocks of large-cap companies. 1tis not possible to invest directly in an indsx.
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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

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 sirategies described may not be suitable for all investors, and readers should not rely on this

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

Ticker: SDVGX, SDVSX RECENT ARTICLE

The Case for Dividend Strategies
Overview Beturns Risk Holdings

Information reported as of December 31, 2019

FUND PRICES

Current Share Prices

Sector Allocation (%)

Click on chart segments for detailed information.

HOW TO INVEST

Instructions
Applications
M 152 Finance
B 13.7 Health Technology
M2 4 Electronic Technology
W 24 Producer Manufacturing
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B 51 Ensrgy Minsrals
B 51 Retail Trade
M 235 Sectors less than 5%
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Investor service representatives

Summary Prospecius
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a.m. -.5:30 p.m. Central Time.

Top 10 Holdings Portfolio Holdings

oy SRR Complete List of Holdings for the Dividend

Microsoft Corp. 43 Gréinth Fond 45 6P DeEambar31. 2049 THE SIT MUTUAL FUNDS

RO e b Select a Fund

Verizon Communications, Inc. 27

Johnson & Johnson 25

Broadcom, Inc. 22

JFMaorgan Chase & Co. s

Home Depot, Inc. 2.0 ADDITIONAL RESOURCES

UnitedHealth Group, Inc. 20 Fact Sheot

PepsiCo, Inc. 1.9 Summary Prospecius

Applied Materials, Inc. 1.8 Stafutory Prospectus

Numbers of Holdings: 81 Top 10: 25.9 Staterment of Additional Information
Annual Report

Disclosure

Mutual fund investing involves risk; principal loss iz possible. There is no guarantes the Fund's investiment objectives will be achieved, and the
markst value of securities held by the Fund may fall or fail to rise. Dividend paying stocks may not experience the =ame capital appreciation as non-
dividend paving stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of medium =ized companies may be subject
to more abrupt or erratic markst movements than stock= of larger. more established companies. The Fund's focus on growth stocks may cause the
Fund's performance at fimes to be beiter or worse than the performance of funds that focus on other types of stocks or that have a broader
investment style. International investing involves certain risks and volatility dus to potential political, economic or currency instabiliies and different
financial and accounting standards. An increaze in interest rates may lower the value of the fixed-income securities held by the Fund. A decrease in
imtersest rates may lower the income earned by the Fund. More information on these risks considerations, as well as information on other risks to
which the Fund iz subject, are included in the Fund's prospectus. The prospectus may be ocbiained by calling Sit Mutual Funds at 1-80D-332-5580 or
downloaded from this wetbsite. 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’z investment objectives,
rizsks, charges and expenszss before investing.

Fund holdings, sector sllocations (as % of market value) and porifolio characteristics may change at any tims and are not investment
recommendations. The S&P 500E Index i3 an unmanaged capitalization-weighted index that measures the performance of 500 widely held
commeon stocks of large-cap companies. It is not possible to invest dirsctly in an indsx.
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Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospecius 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 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 sirategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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SIT ESG GROWTH FUND

Tickers: IESGX, SESGX

Overview Returns Risk Holdings

Information reported as of December 31, 20159

Fund Details Average Annual Returns (%)

Inception Dates 6130016
@ Sit ESS Growth Fund Class |

Fund Assets @ HSCHWorld Index
| Class $3.7M 0k
S Claszs 5320
Tickers
| Class IESGX A
S Class SESGX é
CUSIP Numbers i
| Class 32980D-84-3 B
S Class g24800-83-0
Minimum Investment Amounts
helass w10n.56h o 3 Month 1 Year 3 Year Since Incepticn
S Class 55,000

Minimum [RA Investment Amount Performance figures are hiztorical and do not guarantes future results. Investment returns and

| Class 100,000 principal value will vary, and you may have a gain or loss when you sell shares. Current
; performance may b lower or higher than the performance data quoted. Performancs dafa
3 Tlass &2.000 carrent to the most recenf month-end is avalable. Retumns include changes in ghare price az
well as reinvestment of all dividends and capital gains and all fee waivers. Without the fee
Expense Ratios waivers, total return figures would have been lower. Returns do not reflect the deduction of
taxes that a shareholder would pay on Fund distributicns or the redemglicn of Fund shares.
| Class 1.00% Management fees and sdminizgtrative expenses are included in the Fund’s performance.

Returns for periods greater than one year are compounded average annual rates of retum
S Class 1.25%

Fund Objectives and Strategy

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

Risk-Reward Profile Investment Style
_ The Fund invests in |Hrg'E‘ to medium Capitaﬁzﬂtiﬂl’l gIDbai
Low A HIGH companies that the Adviser believes have strong

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

reward potentials.

Investment Adviser

The Sit Mutual Funds® investment adviser is Sit Investment Associates, Inc. It is an employee-owned firm founded in 1981
in Minneapolis, Minnesota and currently manages $13.7 billion (as of 12/21/19). The firm's sole business is investment
management.

Portfolio Management

Roger J. Sit David A. Brown Kent L. Johnson

Tasha M. Murdoff Michael! T. Manns

Notes

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

Mutual fund investing involves risk; principal loss iz possible. There is no guarantes the Fund's invesiment objectives will be achieved. The market
value of securities held by the Fund may fall or fail o rizse. Stocks of companies with ESG practices may not experience the szame capital
apprecistion s companies without ESG practices. Stocks of medium sized companies may be subject to more abrupt or ematic market movements
than stocks of larger, more egtablizhed companies. The Fund's focus on growth sfocks may cauze the Fund's performanc e at times to be better or
worze than the perfiormance of funds that focus on other types of stocks or that have a breader investment style. international investing involies
certain riske and velatility due to potential political, economic or curency instabilities and diferent financial and accounting standards. An increase in
interest rates may lower the value of the fixed-income securties held by the Fund. A decrease in interest rates may lower the incoms eamed by the
Fund. More information on these risks considerations, as well a5 information on other risks to which the Fund is subject, are intluded in the Fund's
prospectus. The prospecivs may be obizined by calling Sit Mutual Funds at 1-800-222-3580 or downloaded from this websis, Read the prospectus
carefully before investing. Investment refurn and principal value of an investment will fluctuste 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, risks, charges and expenses befors investing.

Fund holdings, sector allocations (as % of markst value) and porifolio characteristics may changs at any fime and are not investment
recommendationz. The MSC] World Index represenis large and mid-cap equity performance of 23 developsd markeiz countriez. It is not possible to
invest dirsctly in an index.
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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

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 believe the information
provided here is refiable but should not be assumed fo be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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SIT ESG GROWTH FUND

Tickers: IESGX, SESGX

Overview Returns Risk Holdings

HOW TO INVEST

Information reported as of December 31, 2019 Instructions
Applications
Summary Prospecius

Average Annual Returns (%)
MANAGE MY ACCOUNT

30% & SitESG Growth Fund Class |
@ MSC!Word Index

1-800-332-5580

]
(=1
=

Investor service representatives
available Monday-Friday between 7:30

Returns

am. - 530 p.m_ Central Time.

10%
I I THE SIT MUTUAL FUNDS
0%

Select a Fund

3 Month 1 Year 3 Year Since Inception®

Annualized Returns

Three Cne Three Since

Wonth Year ‘fear Inception® ADDITIONAL RESOURCES
Sit ESG Growth Fund Class | .51 26.41 13.15 11.79 Fack Sheot
Sit ESG Growth Fund Class § 8.42 26.06 12.86 11.50 Summary Prospectus
MSCI Werld Index 3.56 27.67 1257 12,77 Statutory Prospectus

Statement of Additional Information

| mrerti F 115
Inception Date of 601G Rl Hepm

Perfiormance figures are historical and do not guarantss future results. Investment returns and principal value will vary, and you may have a gain or
lozs when you ==l shares. Cumrent performance may be lower or higher than the performanc e data guoted. Performance dala current fo the most
recent manth-snd [z available. Retums include changes in share price as well a5 reinvesiment of all dividends and capital gains and all fee waivers.
Without the fee waivers, tofal return figures would have been lower. Returns do not reflect the deduction of taxes that 8 shareholder would pay on
Fund digtributicns or the redemption of Fund shares. Management fess and adminisirative expenszes are included in the Fund's performance.
Returns for periods grester than one year are compounded average snnual rates of return

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

From June 30, 2016 to December 31, 2019
Fund (Class Index

I 316,000 == Sit ESG Growth Fund
) =@ MSC!Word Index
2016 20 £.81
$15,000
2017 23.72 22 .40
2018 -7.36 &7
2018 26 41 2767 4000
£13.000
$12,000
$11,000
$10,000
£9.000
PN R Iy B ol B WP A e
'—.?'3 o \-.1'-3:& —.?'Q \S &+ "—fg F 2 S
Disclosure

Performance listed above iz 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. Thers is no guarantes the Fund's investiment cbjectives will be achieved. The market
value of securities held by the Fund may fall or fail io rizse. Stocks of companies with ESG practices may not experience the same capital
apprecistion as companies without ESG practices. Stocks of medium sized companies may be subject to more abrupt or ematic market movemsnts
than stocks of larger, more eztablighed companies. The Fund's focus on growth stocks may cause the Fund's performznc e st times to be better or
wiorze than the performance of funds that focuz on ofher types of stocks or that have a broader investment style. international investing involves
certain risks and volatility due to potentizl political, sconomic or curency instabilities and different financial and accounting standards. An increass in
interest rates may lower the value of the fixed-income securties held by the Fund. A decrease in interest rates may lower the income eamed by the
Fund. More information on these risks considerations, as well a5 information on other risks to which the Fund is subject are included in the Fund's
prozpectus. The prospecius may be obtained by calling Sit Mutual Funds at 1-800-232-55580 or downloaded from thig websie. Read the prospectus
carsfully before investing. Investment return and principal valus of an investment will fluctuate so that an investor's shares when redeemed may be
wiorth mare ar less than their onginal cost.. Carsfully consider the Fund's invesiment objectives, rizks, charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may changs at any fims and are not investment
recommendations. The MSCI World Index represents large and mid-cap equity perfformance of 23 developed marketes countries. 1t is not possible to
invest dirsctly in an index.

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

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

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospecius 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 returmn and principal value of an
imrestment will fluctuate so that an investor's shares when redeemed may be worth more or less than their original cost.

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

Tickers: IESGX, SESGX Investment Style: Growth

Overview Returns Risk Holdings

Information reported as of December 31, 2019

Return Volatility

200 @ Sit ESG Growth Fund Class
@ MSCI World Index Standard deviation is a measure of risk that indicates the

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

10.0 standard deviation, the greater the volatility or risk. For
complete performance data see the ESG Growth Fund
returms page.

0.0

3-Year Standard Deviation
Up and Down Markets Performance
Up Market Performance Down Market Performance
Average 3-Month Returns of 12 Up Quarters Average 3-Month Returns of 2 Down Quarters
10% 10%
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Riging Market Falling Market

@ Sit ESG Growth Fund - Class |
@ MSCI World Index

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

Notes

Perfiormance figures are historical and do not guarantee future results. investment returms and principal will vary, and you may have a gain or loss
when you sell shares

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

Mutual fund investing involves nisk; principal loss iz possible. Thers is no guarantee the Fund's investment objectives will be achieved. The market
value of securitiss held by the Fund may fall or fail to rize. Stocks of companies with ESG practices may not experence the same capital
appreciation s companies without ESG practices. Stocks of medium sized companies may be subject to more abrupt or emratic market movements
than stocks of larger, more establizhed companies. The Fund's focus on growth stocks may cause the Fund's performance at times to be better or
worze than the perfiormance of funds that focuz on ather types of siocks or that have a broader investment style. international investing involves
certain risks and volatility due to potential political, economic or curency instabilities and different financial and accounting standards. An increase in
interest rates may lower the value of the fixed-income securities held by the Fund. A decreaze 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, are included in the Fund's
progpectus. The prospecius may be obtained by calling Sit Mutual Funds at 1-800-232-5580 or downloaded from thig websie. Read the prospectus
carsfully before investing. Investment refurn and principal valus of an investment will fluctuste so that an investor's shares when redeemed may be
worth more or less than their onigingl cost.. Carefully ¢ onsider the Fund's investment objectives, rigks. charges and expenses before invesiing.

Standard deviation iz a measure of rigk that indicates the volstility of a portfolio’'s total refurns as measured against its mean performance. In general
the higher the standard deviation, the greater the volatility or risk. Standard Deviation is a statistical messurs of the degree to which an individual
value in a probability distributicn tends to vary from the mean of the distribution. Standard deviation was calculaied using the most recent monthiy
returns for a 3 year penod. Refer fo the prospectus for specific risks. The fund’s measures of volatility is subject to change without notice a5 market or
economic conditions change, and such changes may include significant and nonrecurting volatility events. Historical volatility is not neceszarily
indicative of future volstility and there is no guarantse that in any time penod any one fund will be mere or less volstile than any other fund

Fund holdings, sector sllocations {as % of market value) and portfolio characterisfics may changs at any fims and are not investment
recommendations. The MSCI World Index represents large and mid-c ap equity performance of 23 developed markeiz countries. It is not possible to
imvest directly in an index.
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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

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 sirategies described may not be suitable for all investors, and readers should not rely on this

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

Tickers: IESGX, SESGX

Overview Beturns Risk Holdings
HOW TO INVEST
Information reported as of December 31, 2019 Instructions
Applications
Summary Prospecius
Sector Allocation (%)

Click on chart segments for detailed information.
MANAGE MY ACCOUNT

M i5.5 Technology Services
B 14.0 Health Technology 1-800-332-5580
122 Finance
M 11.2 Consumer Mon-Durables
B 7.9 Producer Manufacturing
B 7.4 Electronic Technology
M 5.2 Consumer Services
¥ 36 Retail Trade
M 17.2 Sectors less than 3.5%

2.0 Cash and Cther Net Assets

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

THE SIT MUTUAL FUNDS

Select a Fund

Top 10 Holdings Portfolio Holdings
Company & et Aesaia . o . s ADDITIONAL RESOURCES
ampiete List of Holdings for the ESG -
Microsoft Corp. 46 et . : Fact Sheet
Growth Fund as of December 31, 2018. g Pr i P
Allianz SE, ADR 35 L A S
¢ Pr Gl

Apple, Inc. 34 Statutory Prospectus

Statement of Additional Information
Ingersoll-Rand, PLC 27

Annual Report
Movartis AG, ADR Z25
Alphabet, Inc. - Class A 25
Iberdrola SA, ADR 25
Wisa. Inc. 2.4
Home Depot, Inc. 2.4
Verizon Communications, Inc. 2.3
Mumibers of Holdings: 53 Top 10: 28.9
Notes

Mutual fund investing involves fsk; principsl loss iz possible. Thers is no guarantes the Fund's investment chjectives will be achieved. The market
value of securities held by the Fund may fall or fail fo rnise. Stocks of companies with ESG practices may not expenence the same capital
apprecistion as companies without ESG practices. Stocks of medium sized companies may be subject to more abrupt or ematic market movements
than stocks of larger, more establizhed companies. The Fund's focus on growth stocks may cause the Fund's performance st times to be better ar
wiorze than the performance of funds that focuz on ofther types of stocks or that have a broader investment style. International investing involves
certain risks and volatility due to potentizl political, economic or curency instabilities and different financial and accounting standard=. 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 incoms eamed by the
Fund. More information on these risks considerations, as well a5 information on other risks to which the Fund is subject, are included in the Fund's
prozpectus. The prospecius may be obtained by calling Sit Mutual Funds at 1-200-232-55580 or downloaded from thig websie. Read the prospectus
carefully before investing. Investment return and principal valus of an investment will fluctuate so that an investor's shares when redeemed may be
wiorth more or less than their original cost.. Carsfully consider the Fund's invesiment objectives, rizks, charges and expenses befiors investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may changs at any fims and are not invesiment
recommendations. The MSC] World Index represents large and mid-cap equity performance of 23 developed marketz countries. 1t is not possible to
invest dirsctly in an index.
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Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospecius 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 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 sirategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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Sit Global Dividend Growth Fund
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SIT GLOBAL DIVIDEND GROWTH FUND

Tickers: GDGIX, GDGSX RECENT ARTICLE

The Case for Dividend Strategies
Overview Beturns Risk Holdings

Information reported as of December 31, 2019

FUND PRICES

Current Share Prices

Fund Details Average Annual Returns
@ Sit Global Dividend Growth Fund Class |
Sit Glebal Dividend Srow ind Class 5
inception Dates = E!"Sg'ﬁilrlg'?ll&f;f RNE:Eee Lk HOW TO INVEST

= e : :
| Ehaes bl nstructions

S Class 8/30/03 Applications
Fund Assets 20% Summary Prospectus
| Class $33.3M
5 Class §3.5M 10%
Tickers
MANAGE MY ACCOUNT
| Class GDGIX 0%
o it

Returns

S Class GDGSX & F & & & o
_‘@E " _H—\. 1---\' Q_L @33
E E 3 e &
CUSIP Numbers = CF}*“
g
| Class 52080D-88-9 e 1-800-332-5580
S Class 529600-87-1 Investor service representatives
Minimum Investment Amounts Performance figures are hiztorical and do not guarantee future results. Investment returmns and available Monday-Friday between 7-30
principal value will vary, and you may have a gain or loss when you sefl shares. Current ! : : ]
| Class =400 000 performance may be lower or higher than the performance data quoted.  Performancs dalfs am -530pm. Central Time.
current to the most recent month-end is avalabie. Retuns include changes in share price as
3 Class %5000 wiell &= reinvestment of all dividends and capital gains. Returns do no reflect the deduction of
taxes that a sharehclder would pay on Fund distributions or the redemplion of Fund shares.
Minimum IRA Investment Amount Management fees and sdministrative expenses are included in the Fund’s performance.
Returns for periods grester than one year are compounded average annual rates of retum.
| Class $100,000
THE SIT MUTUAL FUNDS
S Class £2.000

Expense Ratios Select a Fund

| Class 1.00%

3 Class 1.25%

Fund Objectives and Strategy e ———

The Sit Global Dividend Growth Fund seeks current income that exceeds the dividend yield of the MSCI World Index® Foct Sheet
act Sheet

and grows over a period of years and long-term capital appreciation. To achieve its objectives. the Fund invests, under
Summary Prospectus

normal market conditions, at least 80% of its net assets in dividend-paying common stocks issued by U.5. and foreign Statutory P ;
: _ - ’ LR _ i _ _ _ atufory Frospectus
companies. The Fund will invest significantly (at least 30% of its net assets) in companies cutside the U.S. The Adviser 4 e
% : : ; A ; HiE Statement of Additional Information
believes that a company’'s earnings growth is a pnmary determinant of its potential long-term return and that a record of 2 it
nrual Repor

increasing dividend payments is a strong indicater of financial health and growth prospects. i

Risk-Reward Profile Investment Style

The Fund invests in large cap, growth-criented stocks
Lo HIGH that pay dividends. The Fund's holdings exhibit a blend

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

and medium reward potentials.

Investment Adviser

The Sit Mutual Funds’ investment adviser is Sit Investment Associates, Inc., an employee-owned firm founded in 1981 in
Minneapolis, Minnesota and currently manages $13.7 billion (as of 12/31/19). The firm's scle business is investment
management.

Portfolio Management

Notes

Periormance listed above is curment 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. Thers is no guaraniee the Fund's investiment objectives will be achieved, and the
maricet value of securitieg held by the Fund may falf or fail to rise. Dividend paying stocks may not experience the same capital appreciation as non-
dividend paying stocks. and the stocks held by the Fund may reduce or stop paying dividends. Stocks of medium sized companies may be subject
to more abrupt or erratic market movemsents 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 or worse than the performance of funds that focus on other types of stocks or that have a broader
investment style_ International investing involves certain risks and valstility due to potential political, economic or currency instabiliies and different
financial 2nd accounting standards. 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 earned by the Fund. More information on these risks conzideraticns, as well a2 information on other risks to
which the Fund is subject, are included in the Fund's prospecius. The prospecius may be cbiained by calling Sit Mutual Funds at 1-800-332-5580 or
dowrloaded from this websife. Read the prospectus carsfully before investing. Investment retum and principal value of an investment will fluctusie
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,
risks, chargez and expenszes before investing.

Fund holdings, sector allocations (as % of market value) and porifolio characteristice may change at any fime and are not investrment
recommendations. The MSCI World Index iz an unmanagsd free floai-adjusted market capitalization index that measures the equity market
performance of 23 Developed Markets counfries

200-332-5580 | e-mail: info@sitinvest com | Copyright 2007-2012 Sit Investment Associates, Inc.
Home | Eirm History | Glossary | Terms of Use | Privacy Policy

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5530 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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Yield (%) Average Annual Returns (%)
30-Day SEC Yield
0% @ Sit Clobal Dividend Srowth Fund Class |

e V2 @ 5Sit Global Dividend Growth Fund Class S
S Share 102 ® M5C1 World Index
The SEC yisld reflects the rate at which the e
Fund is eaming incoms cn its current =
porifolio of securities. é

o

10% I I I
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Annualized Retums
Threa Cna Threa Five Since
honth Year fear Year Inception®

Sit Global Dividend Growth Fund Class | 6.93 26.70 11.09 7.35 8.93
Sit Global Dividend Growth Fund Class § 6.92 26.41 10.82 7.03 8.70
MSCI World Index 8.56 2787 12.57 a.74 3.53

THE SIT MUTUAL FUNDS

Select a Fund

*Inception Date of S230/05

Perfiormance figures are historcal and do not guarantee future results. Investment returns 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. Performancs dafa curent fo the maost
recent month-snd iz avaiable. Retums include changes in share price az well a5 reinvesiment of all dividends and cagital gainz. Returns do nc
reflect the deduction of taxes that & 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 September 30, 2006 to December 31, 20159
Fund (Class  Index =
! 327,500 «8- Sit Global Dividend Growth Fund Class |
) & MSCI World index

2010 11.58 11.76

525,000
201 -2 58 -h.h4
47 126 5 a3

2042 1361 15.83 $22.500
2013 21.70 26.68

2014 403 4.04 $20.000
2045 -0.53 0BT

2016 405 7.51 £17,500
2047 19.75 2240

2018 -9.63 871 $15,000
20149 26.70 27 67

£12,500

£10,000

£7,500

A e e a5 ] = ] iy [x] 5 iy
'\.‘:3 \D‘ '\Df- x\-_\.-ﬁ '\D:'D.I '\.-‘_. -f: 3 'LQ'\ "LQ?\ A?‘ p 'l_':-:'}
Notes

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
Performance Summary page.

Mutual fund investing involves risk; principal loss iz possible. There is no guarantes the Fund's investiment objectives will be achieved, and the
markst value of securities held by the Fund may fall or fail to rise. Dividend paying stocks may not experience the =ame capital appreciation as non-
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of medium =ized companies may be subject
to mere abrupt or erratic markst movements than stoc k= of larger. more established companies. The Fund's focus on growth stocks may cause the
Fund's performance at fimes to be beiter or worse than the performance of funds that focus on other types of stocks or that have a broader
investment style. International investing involves certain risks and volatility dus to potential political, economic or currency instabiliies and different
financial and accounting standards. An increaze in interest rates may lower the value of the fixed-income securities held by the Fund. A decrease in
imtersest rates may lower the income earned by the Fund. More information on these risks considerations, as well as information on other risks to
which the Fund iz subject, are included in the Fund's prospectus. The prospectus may be ocbiained by calling Sit Mutual Funds at 1-80D-332-5580 or
downloaded from this wetbsite. 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 lezs than their original cost. Carefully consider the Fund’z investment objectives,
rnizsks, charges and expenszss before investing.

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

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

Home | Eirm History | Glossary | Terms of Use | Brivacy Policy
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Summary Prospecius

Stafutory Prospectus
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Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospecius contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-232-5580 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 oniginal 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 curment 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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Cap Size: Large
Investment Style: Blend

Overview Returns Risk Holdings

Information reported as of December 31, 2019

Return Volatility

20.0 @ Sit Gichal Dividend Growth Fund Class |
@ MCI'World Index Standard deviation is a measure of risk that indicates the
volatility of a portfolio’s total returmns as measured against

its mean performance. In general, the higher the

10.0 standard deviation, the greater the volatility or risk. For
complete performance data see the Global
Dividend Growth Fund returms page.

0.0

3Year Standard Deviafion

Up and Down Markets Performance

Up Market Performance Down Market Performance
Average 3-Month Returns of 35 Up Quarters Average 3-Month Returns of 10 Down Quarters

10% 10%
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Riging Market

Falling Markst

@ Sit Global Dividend Growth Fund Class |
& M3SCl World Index

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

Notes

Perfiormance 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 =€ll 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 Sumimary page.

Mutual fund investing invalves risk; principal loss iz possible. Thers is ne guarantes the Fund's investment objectives will be achieved, and the
market value of securitiez held by the Fund may fall or fail to rise. Dividend paying stocks may not experience the same capital appreciation as non-
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Siocks of medium sized companies may be subject
to more abrupt or erratic market movements than stocks of larger, more established companiez. The Fund's focus on growth stocks may cause the
Fund's performance at fimes to be better or worss than the performance of funds that focus on other types of stocks or that have a broasder
inve=tment etyle. International investing involves certain risks and volstility due to potential political, economic or currency inztabiliies and different
financial and accounting standards. An increase in intersst rates may lowser the value of the fixed-income securities held by the Fund. A decrease in
interast rates may lower the income earned by the Fund. More infonmation on these risks conziderations, as well as information on other rigks to
which the Fund iz subject, are included in the Fund's prospecius. The prospecius may be cbiained by calling Sit Mutual Funds at 1-500-332-5580 or
downloaded from this websife. Read the prospeciug carefully before investing. Investment retum and principal value of an investment will fluctuste
z0 that an investor's shares when redesmed may be worth more or lezs than their original cost. Carefully consider the Fund's investment objectives,
riskz, 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 gensersl.
the higher the standard devistion, the greater the volatility or risk. Standard Deviation is a statistical measurs of the degres to which an individual
value in a probability diztribuficn tends to vary from the mean of the distribution. Standard deviation was calculated using the mosf recent monthly
returns for a 3 year pericd. Refer to the prospectus for specific risks. The fund's measure of volatility is subject to changes without notice as market or
economic conditions change, and such changes may include significant and nenrecurring wolatility events. Historical volatility is not necessarily
indicative of future volatility and there is no guarantee that in any time percd any one fund will be more or less volstile than any other fund

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

200-332-5580 | e-mail: infoi@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 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 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 sirategies described may not be suitable for all investors, and readers should not rely on this

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

Ticker: GDGIX, GDGSX

Overview Beturns Risk Holdings

Information reported as of December 31, 2019

Country Allocation (%)

MW53.0 United States

M 114 United Kingdom

5 Switzerland

5.3 Germany

3.2 lreland

Spain

25 Japan

2.3 Australia

4.2 4 Gther Countries less than 2.3%
3.0 Cash and Cther Assets

EEEEEEN
&

Sector Allocation (%)

M7 4 Finance

M 116 Technology Services

W 40.7 Health Technalogy

106 Producer Manufacturing

M 10.0 Consumer Mon-Durables

B 9.2 Electronic Technology

M 6.0 Consumer Services

M 42 Process Industries

M 17.3 Sectors less than 4%
2.0 Cash & Other Net Aszets

Top 10 Holdings Portfolio Holdings

Company % of Net Assets ) . :
Complete List of Holdings for the Global

Microsai Gom, 2z a Dividend Growth Fund as of December 371,

Apple, Inc. 3.2 m 2019,

JPMorgan Chase & Co. 28

Johnson & Johnson 27

Starbucks Corp. 24

Allianz SE, ADR 23

Mesile S4 2.2

FepsiCo. Inc. 21

Verizon Communications, Inc. 21

Accenture, PLC 21

Mumber of Holdings: 65 Top 10: 16.3

Disclosure

Mutual fund investing involves risk; princips! loss is possible. Thers 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. Dividend paying stocks may not experience the same capital apprecistion a2 non-
dividend paying stocks. and the stocks held by the Fund may reduce or stop paying dividends. Stocks of medium 2ized companies may be subject
to more sbrupt or erratic market movemsnts than stocks of larger, more establizhed companies. The Fund’s focus on growth stocks may cause the
Fund's performance at times to be befier or worse than the performance of funds that focus on other types of stocks or that have a broader
imvestment style. International investing involves certain risks and volstility dus to potential political, economic or currency instabiliies and different
financial and accounting standards. An increaze in intersst rates may lowsr the value of the fixed-income securities held by the Fund. A decrease in
imterest rates may lowsr the income eamed by the Fund. Mors information on these risks considerations, a5 well as information on other risks to
which the Fund iz subject, are included in the Fund's prospecius. The prospectus may be cbhiained by calling Sit Mutual Funds at 1-500-332-5580 or
downlocaded from this websie. 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 lezs than their original cost. Carefully consider the Fund's investment objectives,
rnizsks, charges and expenzes before investing.

Fund holdings, sector allocations (as % of market valus) and portfolio characteristics may change at any fime and are not invesirment
recommendations. The MSCI World Index iz an unmanaged free floal-adjusted market capitalization index that measures the egquity market
performance of 23 Developed Markets counfries

200-332-5580 | 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 prospecius 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 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 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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Making the world a smaller place

Sit International Growth Fund

FASTTRACK: Daily Prices Account Access Mutual Fund Performance

SIT INTERNATIONAL GROWTH FUND

Ticker: SNGRX

Overview Returns Risk Holdings

Information reported as of December 31, 20159

Fund Details Average Annual Returns
Inception Date: EalRtith

Fund Assets (Millions). $24.3

@ Sit Internsational Growth Fund
@ MSCIEAFE Index

0%
Wid. Avg. Market Cap  $53.1
(Billions):
Median Market Cap %356 o 0%
(Billions): =
2k}
£F
10%
Ticker: SNGRX I I I I I I I I . I
CUSIF; 829280D-10-3 0%
A ) A b
Minimum Investment  $5.000 & 4ot N 2 42° @':‘{\
_1;@9 ~ ™ % o -
Amaount: cp‘*‘
&
Minimum IRA $2.000 i
Investment Amount:
Expense Ratio; 1.50% Periormance figures are hiztorical and do not guarantss future results. Inmvestment returms and

principal value will vary, and you may have a gain or loss when you gell shares. Current
performance may b= lower or higher than the performance data quoted. Performancs dafa
current to the most recent month-end is avalable, Returns include changes in ghare price as
well a5 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 redemplion 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.

Fund Objectives and Strategy

The 5it International Growth Fund seeks long-term growth by investing, under normal market conditions, at least 90% of
its net assets in commaon stocks of companies domiciled outside the United States. In selecting investments for the Fund,
the Adviser selects countries or regions that exhibit positive economic trends, earings outlook, liquidity within the market,
fiscal and monetary policy, currency exchange rate expectations, investment valuation, market sentiment, and social and
political tfrends. 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-onented companies 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 $13.7 billicn {as of 12/31/19). The firm's sole business is investment
management.

Portfolio Management

Roger J. Sit Tasha M. Murdoff

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
Performance Summary page.

hutual fund investing invalves risk; principal loss iz possible. There is no guarantee the Fund's investment chjectives will be achieved, 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 increase in interest rates may lower the value of the fixed-incoms
securities held by the Fund. A decrease in intersst rates may lower the income earned by the Fund. More information on these risks considerations,
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 Mutwal Funds at 1-300-332-55380 or downloadsd from this websife. Read the prospecius carefully befors invesiing. 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.
Carefully consider the Fund's investment objectives, rizks, charges and expenses before investing.

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

recormmendations. MSC1 EAFE Index (Europe, Australasia, Far East) i= an unmanaged free float-adjusted market capitalization index that measures
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 companiez held by the Fund. weighted in proportion to their percentage of the Fund's net aszseiz.

800-332-5580 | e-mail: info@sifinvest. com | Copyright 2007-2018 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 downfoading them from fhe Documenis page. Read the prospectus carefully before investing. Investment retum and principal value of an

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

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

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

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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HOW TO INVEST

Instriictions
Applications
Average Annual Returns (%) Summary Prospectus
30% 2 Eitlftqnstional Growth Fund
. M5SC1 EAFE Index MAHAGE MFACGGUNT

20%
= 1-800-332-5580
v Investor service representatives
10% available Monday-Friday between 7:30
I I a.m. -.5:30 p.m. Central Time.
3 Month 1 Yezar 3 Year S Year 10 vear Since Inception® THE SIT MUTUAL FUNDS
Select a Fund
Annualized Retums
Three Cne Thres Five Ten Since
Maonth Year Year Year Year inception®
Sit International Growth Fund 8.33 26.17 9.42 5.10 4.89 4.10
Worgan Stanley EAFE Index 2.7 22 9.56 5.67 550 541 ADDITIONAL RESOURCES
Fact Sheet
*inception Date of 11//51
Summary Prospecitus
Perfiormance figures are historcal and do not guarantee future results. Investment returns 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. Performancs dafa curent fo the maost x e o :
recent month-snd is availabiz. Retums include chanoes in share price as well s reinvesiment of all dividends and capital osing. 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

retLrn.
Returns by Year (%) Growth of $10,000
From December 31, 2009 to December 31, 2019
Fund Index
i 315,000 Sit International Growth Fund
2010 9.51 FEEAT o= MSC] EAFE Index
201 -10.80 -12.14
2012 18.79 17.32
£16,000
2013 17.56 2278
2014 -7.38 -4.90
2015 4 85 -0.81
£14,000
2018 -5.645 1.00
2017 24 .02 2503
2043 1627 -13.78 R
£12,000
2049 2617 2201
£10,000
13,000
& L 1 Y L N, Q % = 3 2
£ _I:,_;\ ﬁ?x F "_?-‘\ ﬂf_\-\* -._‘;— : :O\ y ?-\" ._LQ\ ,,:Q.\ _lQl:‘
Notes

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 Summary page.

Mutual fund investing involves risk; principal loss iz possible. There is no guarantee the Fund's invesiment objectives will be achieved, and the
markst value of securities held by the Fund may fall or fail to rise. Stocks of small and medium sized companies may be subject bo more abrupt or
erratic 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 cause 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 wolatility due to potential political, economic
or currency instabilities and different financial and accounting standards. An increase in interest rates may lower the valus of the fixed-income
securities held by the Fund. A decrease in interest ratez may lower the income earned by the Fund. More information on thess rigks considerations
as well az information on other risks fo which the Fund is subject, are included in the Fund's prospecius. The prospecivs 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 return and
principal value 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 porifolio characteristics may change at any fime and are not investment
recommendations. MSCI EAFE Index (Europe. Australasia, Far East) iz an unmanaged free float-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

200-332-5580 | 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 prospecius 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 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 sirategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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SIT INTERNATIONAL GROWTH oo e Lo
FU N D Investment Style: Growth

Ticker: SNGRX

Overview Returns Risk Holdings

Information reported as of December 31, 2019

Return Volatility

20.0 @ Sit International Growth Fund
@ MSCI EAFE Index Standard deviation is a measure of risk that indicates the

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

10.0 standard deviation, the greater the volatility or risk. For
complete performance data see the Infemational Growth
Fund returns page,

0.0

3Year Standard Deviafion

Up and Down Markets Performance

Up Market Performance Down Market Performance
Average 3-Month Returns of 72 Up Cluarters Average 3-Month Returns of 40 Down Quarters
10% 10%
= E
= 5% =2 5%
ah) 5 1]
o i
= =
§ 15
= D% = 0%
o )
k] k]
=n =0
i =
= 5% S 5%
= a
-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 /nternational Growth Fund returns page.

Notes

Performance figures are historical and do not guarantes future results. Investment returns and principal will vary, snd you may have 5 gain or loss
when you =&l shares

Performance listed above iz current to the most recent quartier-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 is no guarantee the Fund's investment chjectives will be achieved, and the
market value of securities held by the Fund may fall or fail to rise. Stocks of small and medium sized companies may be subject to more abrupt or
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 other
types of stocks or that have a broader investment styls. Infernational investing invelves ceriain risks and volstility due to potential political, economic
or currency instabilities and different financial and accounting standards. An increase in interest rates may lower the valus of the fixed-income
securifies held by the Fund. A decrease in interest rates may lower the income earned by the Fund. More informeation on these rigks considerations,
as well as information on other risks to which the Fund is subject, are includsd in the Fund's prospectus. The prospecivs may be obtained by calling
Sit Mutual Funds at 1-800-332-5580 or downloaded from this websife. Read the prospectus carefully before invesiing. Investment return 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 indicstes 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 iz 3 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 calculated 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 market or
economic conditions change, and such changes may include significant and nonrecumng volatility events. Historical volatility is not necessarily
indicative of future volatility and there is no guarantee that in any time pericd any one fund will be more or less volatile than any other fund

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may changs at any fims and are not invesiment
recommendations. MSCI EAFE Index (Europe. Australasia. Far East) iz an unmanaged free float-adjusted market capitalization index that measures
the equity market performance of developsed markets, excluding the US & Canada. |t iz not possible to invest directly in an index
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HOW TO INVEST

Instructions
Applications
Summary Prospecitus

MANAGE MY ACCOUNT

1-800-332-5580

Investor service representatives
available Monday-Friday between 7:30
a.m. -.5:30 p.m. Central Time.

THE SIT MUTUAL FUNDS

Select a Fund

ADDITIONAL RESOURCES

Fact Sheet

Summary Prospecius

Statutory Prospecius

Staterment of Additional Information
Annual Report

Carefully consider the Fund's investiment objectives, risks, charges and expenses before investing. The prospecius 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 returmn 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 curent 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 INTERNATIONAL GROWTH FUND

Ticker: SNGRX

FUND PRICES

Cumrent Share Prices
Overview Beturns Risk Holdings

Information reported as of December 31, 2019

HOW TO INVEST

Instructions
Applications
Country Allocation (%) Summary Prospecius
W75 United Kingdom
M 147 Swizerland
M 10.3 ChinalHong Kong MANAGE MY ACCOUNT
B 31 Japan
M 30 France
B 55 Germany
M 47 Canada
B 45 Australia 1:900-392-5580
M23.2 9 Other Countries less than 4.5% Investor service representatives
1.4 Cash and Cther Assets available Monday-Friday between 7:30

a.m. -.5:30 p.m. Central Time.

THE SIT MUTUAL FUNDS

Select a Fund

Sector Allocation (%)

B 7.1 Finance
120 Technology Services ADDITIONAL RESOURCES
B 11.2 Health Technalogy Fact Sheet
M 11.5 Consumer Mon-Durables S o '

LIFT: I
M 11.0 Producer Manufacturing il L e

B 2.2 Electronic Technology Statutory Frospectus
B 35 Consumer Durables Staterment of Additiona! Information
B 3.4 Energy Minerals Annual Report

B 125 Sectors less than 3%
1.4 Cash & Other Net Assets

Top 10 Holdings Portfolio Holdings

Company e . Complete List of Holdings for the
o e - » International Growth Fund as of December
Allianz SE 2.3 ﬂJjDJ;E 34 9049

adidas AG 2.2

Landon Stock Exchange Group, PLC 2.2

Schneider Electric SE 21

ASML Holding NV 2

Alibaba Group Holding, Ltd., ADR 2.0

Euronet Worldwide, Inc. 2.0

Safran SA 20

lperdrola SA 19

Mumbers of Holdings: 72 Top10: 21.8

Disclosure

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 Summary page.

Mutual fund investing involves risk; principal loss iz possible. There is no guarantee the Fund's invesiment objectives will be achieved, and the
markst value of securities held by the Fund may fall or fail to rise. Stocks of small and medium sized companies may be subject ko 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 times to be better or worse than the performance of funds that focus on other
types of stocks or that have a broader investment stybe. Infernational investing involves certain risks and volatility due to potential political, economic
or currency instabilities and different financial and accounting standards. An increase in interest rates may lower the valus of the fixed-income
securities held by the Fund. A decrease in interest ratez may lower the income earned by the Fund. More information on thess rizgks considerations
as well az information on other risks fo which the Fund is subject, are included in the Fund's prospecius. The prospecivs 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 return and
principal value 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 porifolio characteristics may change at any fime and are not investment
recommendations. MSCI EAFE Index (Europe. Australasia, Far East) iz an unmanaged free float-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
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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 Documents page. Read the prospecius carefully before investing. Investment returm 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 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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Grab something from industry giants

Mutual Fund Performance

FASTIRACK: Daily Prices | Account Access

SIT LARGE CAP GROWTH FUND

Ticker: SNIGX

Overview Beturns Risk Holdings

Information reported as of December 31, 2019

Fund Details Average Annual Returns

Inception Date: Qi2182

Fund Assets (Millions): $122.7 W SUL Ao Lap ot T

@ Ruszell 10008 Growth Index
40%

Wid. Avg. Market Cap  $390.2
(Billions):
Median Market Cap 5113.4

20%
(Billions}: I I I I
Ticker: SNIGX oo I I I I I I

Returns

5 & %
CUSIP; 329797-10-9 55;:':‘0 4eF _-\325"‘1k o 4P \_}P{\
P - E “ 3 &F
Minimum Investment  $5,000 . E,F}‘
o

Amount: o
Minimum [RA, 52,000
Investment Amount: 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
Expense Ratio: 1.00% performance may be lowser or higher than the performance data quoted.  Ferformancs dafa

current to the most recent 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 averages annual rates of returm

Fund Objectives and Strategy

The Sit Large 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 35 billion or more.
The Adviser invests in Domestic growth-oriented companies it believes exhibit the potential for supenor 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.

Lo HIGH

The Sit 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 1981
in Minneapolis, Minnesota and currently manages $13.7 billicn {as of 12/31/19). The firm's sole business is investment
management.

Portfolio Management

Roger J. 5it Ronald 0. Sit

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 Summary page.

hutusl fund investing involves risk; principal loss iz possible. There is no guaraniee the Fund's invesiment objectives will be achieved, and the
market value of securities held by the Fund may fall or fail to rise. The Fund's focus on growth stocks may causze the Fund’s performance at times to
be better or worse than the performance of funds that focus on other types of stocks or that have a broader invesiment style. An increaze 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 earmed by the Fund
More information on these risks considerations, as well as information on other risks to which the Fund iz subject. are included in the Fund's
progpectus. The prospectus may be obtzined by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from thig website. Read the prospectus
carsfully before investing. Investment return and principal valus of an investment will fluctuate so that an investor's shares when redeemed may be
wiorth more or less than their original cost. Carefully consider the Fund's investment objectives. risks, charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and porifolio characteristics may change at any fime and are not investment
recommendations. The Russell 10002 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. Russsll 1000 Index iz 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 copyrights related fo the Russell Indexes. Russell iz a regiztered trademark of Ruzsell Investment Group. | iz not possible to
invest dirsctly in an index. Weighted Average Market Cap is the average market capitalization of companies held by the Fund, weighted in
proportion to their percentage of the Fund’s net asseiz.

800-332-5580 | e-mail: infog@sitinvest. 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 Prospecitus

MANAGE MY ACCOUNT

1-800-332-5580

Investor service representatives
available Monday-Friday between 7:30
a.m. -.5:30 p.m. Central Time.

THE SIT MUTUAL FUNDS
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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 downfoading them from fthe 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 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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Ticker: SNIGX EUND PRICE
Cument Share Prices
Overview Returns Risk Holdings

Information reported as of December 31, 2019

HOW TO INVEST

Instructions
Applications
Average Annual Returns {%] Summary Prospecius
4% @ Sit Large Cap Growth Fund
@ Ruszcll 10008 Growth Index MANAGE MY ACCOUNT
I0%
= 1-800-332-5580
= 20%
s Investor service representatives
available Monday-Friday between 7:30
10% I I I I I I a.m. -.5:30 p.m. Central Time.
0%
3 Month 1 Yezar 3 Year S Year 10 vear Since Inception® THE SIT MUTUAL FUNDS
Select a Fund
Annualized Retums
Three Cne Thres Five Ten Since
Maonth Year Year Year Year inception®
Sit Large Cap Growth Fund 1047 3281 13.05 12.39 12.44 10.38
Russell 1000% Growth Index 10.62 36.39 2045 14.63 15.22 11.62 ADDITIONAL RESOQOURCES
Fact Sheet
*Inception Date of 8282
Summary Prospecitus
Perfiormance figures are historcal and do not guarantee future results. Investment returns 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. Performancs dafa curent fo the maost x e o :
recent month-snd is availabiz. Retums include chanoes in share price as well s reinvesiment of all dividends and capital osing. 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 December 31, 2009 to December 31, 2015
Fund Index o
; R 550,000 == Sit Large Cap Growth Fund
2010 9 18.71 <o~ Russell 10008 Growth Index
201 -0.53 264
2012 13.96 1526
£40,000
2013 2021 33.43
2014 10.87 13.05
2015 447 .67
£30,000
2016 435 7.08
2017 27.33 30.21
2018 =31 -1.51 "
£20,000
2014 32.81 36.30
£10,000
$0
o b 57 o o 0 & o S A2
I S M R
Notes

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 Summary page.

Mutual fund investing involves risk; principal loss iz possible. . There is no guarantes the Fund's investiment objectives will be achieved, and the
markst value of securities held by the Fund may fall or fail to rise. The Fund's focus on growth stocks may cause the Fund's performeance at times to
be better or worse than the performance of funds that focus on other types of stocks or that have a broader investment style. Anincreaszs in interest
rates may lower the value of the fixed-income secunties held by the Fund. A decrease in intsrest rates may lower the income samed by the Fund
More information on theze risks considerations, as well as information on ofher risks to which the Fund is subject. are included in the Fund's
progpectus. 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 valus of an investment will fluctuste so that an invesior's shares when redeemed may be
wrth more or less than their original cest. Carefully consider the Fund's invesiment objectives, rizks, charges and sxpenses befors investing.

Fund haldings, sector sllocations (as % of market value) and portfolio characteristice may change at any fims and are not investment
recommendations. The Russell 10002 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 copyrights 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 prospecius 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 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 sirategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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SIT LARGE CAP GROWTH FUND Cap Size: Large

Ticker: SNIGX Investment Style: Growth

Overview Returns Risk Holdings

Information reported as of December 31, 2019

Return Volatility

200 @ =itlsrge Csp Growth Fund
@ Ruszell 10008 Growth Index Standard deviation is a measure of risk that indicates the

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

10.0 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 Down Market Performance
Average 3-Month Returns of 108 Up Quarters Average 3-Month Returns of 44 Down Quarters
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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 returns page.

Notes

Perfiormance 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 =€ll 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 Sumimary page.

Mutual fund investing invalves risk; principal loss iz possible. Thers is ne guarantes 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 stocks may cause the Fund’s performance at times to
be better or worse than the performance of funds that focus on other types of stocks or that have a broader invesiment siyle. Anincreazs 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 sarmed 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
prozpectus. The prospectus 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. Carsfully consider the Fund's investment objectives. rigks, 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 it mean performance. In gensarsl.

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 calculated using the most 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 as markst or
economic conditions change, and such changes may include significant and nonrecurring volstility events. Historical volatility is not neceszarily
indicative of future volstility 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 Russell 10008 Growth Index is 2n unmanaged index that measures the performance of those Ruszell 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 copynights 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 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

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 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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Instructions
Applications
Sector Allocation (%) Summary Prospecius
Click on chart segments for detailed information.
MANAGE MY ACCOUNT

M0 £ Technology Services

B 156 Electronic Technology

B 7.0 Retail Trade

M 7.6 Consumer Services 1-800-332-5580
B 7.5 Health Technology

W 6.6 Producer Manufacturing Investor service representatives

B 56 Consumer Mon-Durables available Monday-Friday between 7:30
B 4.7 Finance am -530 pm. Central Time.
M 12.2 Sactors less than 4.5%

1.8 Cash and Cther Nef Assets

THE SIT MUTUAL FUNDS

Select a Fund

Top 10 Holdings Portfolio Holdings

i RN i Compilete List of Holdings for the Large ADDITIONAL RESOURCES
Tl o Cap Growth Fund as of December 31, Fact Sheet

Mctosall Cor. L 2074, Summary Prospecitus

Alphabet, Inc. 6.0 Statutory Prospectus
Amazon.com, Inc. 47 Statement of Additional Information
Visa, Inc. 472 Annual Report

Facebook, Inc. i

UnitedHealth Group, Inc. 31

salesforce.com, Inc. 25

Adobe, Inc 24

Broadcom, Inc. 20

Mumbers of Holdings: 62 Top 10: 443

Notes

Mutual fund investing involves risk; principsl loss iz possible. There is no guarantes the Fund's investment objectives will be athieved, and the
maarket value of securities held by the Fund may fall or fail to rise. The Fund's focus on growth stocks may cause the Fund’s performance at fimes to
be better or worse than the performance of funds that focus on other types of stecks or that have a broader investment siyle. An increass ininterest
rates may lower the value of the fixed-income secunties held by the Fund. A decrease in interest rates may bower the income eamed by the Fund.
Mare information on these risks considerations, as well a5 information on other risks to which the Fund is subiect. 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 10002 Growth Index is an unmanaged index that measures the performance of thoze Ruszell 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 1.000 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 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 prospecius 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 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 sirategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.




