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SIT BALANCED FUND FUND PRICES

Current Share Price
Ticker: SIBAX

Overview Returns Risk Heldings
HOW TO INVEST

Information reported as of March 31, 2020 i

Applications
Summary Prospectus
Fund Details Average Annual Returns (%)
Inception Date: 123193
Fund Assets (Millions): $34.2 MANAGE MY ACCOUNT
@ 5it Balanted Fund
& S&P 500% Index
@ Elocomberg Barclays Aooregate Bond index
Ticker: SIBAX 20%
CUSIP: 829800-20-2 1-800-332-5580
Minimum Investment 55,000 0% L .l II ll : :
. . = e I I Investor service representatives
Amount:

available Monday-Friday between 7:30

Minimum IRA $2.000 0% am. - 530 pm. Central Time.
Investment Amount;

Returns

Expense Ratio: 1.00%

ﬁ"?" THE SIT MUTUAL FUNDS

\‘5

o Select a Fund

Performance figures are historical and do not guarantes future results. Investment returns and

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

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

current to the most recent month-end is availabie. 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% redemption fee impozed when shares are redeemed or exchanged within 20 calendar ADDITIONAL RESOURCES
days from their date of purchase. If imposed, the fee would reduce the performance quoted.

Rsturns do not reflact the deduction of taxes that 2 sharsholder would pay on Fund distributions Fact Sheet

or the redemption of Fund shares. Management fees and administrative expenses are included S 2 :
in the Fund's performance. Retumns for periods greater than one year are compounded sverage Sumn ay P fod b
annual rates of retum Statutory Prospectus

Statement of Additional Information
Annual Report

Fund Objectives and Strategy

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

Risk-Reward Profile Investment Style
The Fund invests in large cap growth stocks and high

Low HIGH quality, intermediate-duration bonds.

The 5it Balanced Fund has moderate risk and moderate
revward potentials.

Investment Adviser

The Sit Mutual Funds’ investment adviser is Sit Investment Associates, Inc., an employee-owned firm founded in 19581 in
Minneapolis, Minnesota and currently manages $13.1 billion (as of 3/31/20). The firm’s sole business is investment
management.

Portfolio Management

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

Notes

Performance listed above is cument to the most recent quarer-end. Performance dats cument to the most recent month-end ¢an be found on the
Performance Summary page

Mutual fund investing involves risk; principal loss is possible. There is no guarantes the Fund's invesiment cbjeciives 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 warse than the performance of funds that focus on other types of stocks or that have a broader investment siyle. An increass in interest
rates may lower the value of the fived-income secunities held by the Fund. A decrease in interest rates may lower the income eamed by the Fund.
Maore information on thess risks considerations. as well s information on other risks towhich the Fund is subject. are included in the Fund's
prozpectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-232-5580 or downloaded from thiz webaite. Read the prozpectus
carsfully before investing. Investment retum and principal valus of an investment will fluctuats so that an investor's shares when redeemed may be
worth more or less than their original cost. Carefully consider the Fund's invesiment objecfives, rizks, charges and expenses before investing.

Fund holdings, sector allocations (as % of markst value) and portfolio characteristics may change at any time and are not investment
recommendations. The $&P 500 Index is an unmanaged capitalization-weighted index that measures the perormance of 200 widely held
common 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 secunties with maturities of at least one year. Total return comprises price
apprecistion/depreciation and income as a percentage of the original investment. Indices are rebalanced maonthly by market capitalization. it is not
possible to invest directly in an index.

300-332-5580 | e-mail: infog@simvest 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 1-200-332-5520 or by dewnloading them from the Documents page. Read the prospectus carefully before investing. Investment returm and principal value of an
investment will fluctuate so that an investor's shares when redeemed may be worth more or less than their original cost.

The content herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment advice,
nor should it be considered a solicitation or oiffening 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 invesiors, and readers should not rely on this
publication as their sole source of investment information.
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SIT BALANCED FUND

Ticker: SIBAX

Mutual Fund Performance

Overview Returns Risk Holdings

Information reported as of March 31, 2020

Average Annual Returns (%)

Sit Balanced Fund
S&P S00E Index
Blocomberg Barclays Agoregate Bond indsx

10% I
nm ol | i

Returns
N

-10%
-30%
3 Menth 1 Year 3 Year 5 Year 10 Year Since inception®
Annualized Retums
Three One Three Five Ten Since
Month Year Year Year Year Inception®
Sit Balanced Fund -9.97 -0r.24 5.74 5.44 7.43 6.74
S&P 500% Index -19.60 -5.98 510 B.73 10.53 2.85
Bloomberg Barclays Aggregate Bond Index 315 3.93 432 3.36 3.38 530

*nception Date of 12731/83

Performance figures are historcal and do not guarantes future results. Investment returmns and principal value will vary, and you may have a gain or
loss when you =&ll shares. Cumrent performance may be lower or higher than the performance data quoted. Perdormance dais currend fo the most
recent manth-end is avallable. Retums include changes in share price az well as reinvestment of all dividendz and capital gains. Retumns do nof
reflect the deduction of the 2% redemption fee imposed when shares are redeemed or exchanged within 30 calendar days from their date of
purchase. If imposed, the fee would reduce the performance quoted. Returns do not reflect the deduction of taxes that 3 shareholder would pay on
Fund digtributions or the redemption of Fund shares. Management fees and administrative expenses are included in the Fund's peformance.
Returns for periods greater than one year are compounded average annual rates of retum.

Returns by Year (%) Growth of $10,000
From March 31, 2010 to March 31, 2020
Fund Stock Bond
; 340, 000
Index Index wp= Sit Balanced Fund
14 04 1 A = SEHP S00E [ndex
=L 2 2l e == Bloomberg Barclays Agoregate Bond Index
2012 4485 16.00 422 135,000
2013 1836 3239 -202
2014 915 13.69 5aT €30 000
2015 225 1.38 0.55
2016 460 11.86 285 $25 000
2017 17.74 2183 354
2018 -273 -4 38 0.01
£20,000
2019 20.69 3145 872
2020 947 -10.60 315
$15,000
310,000
15,000

2011 2012 20013 2014 2015 2016 2017 2018 2018 2020

Notes

Performance listed above is curment to the most recent quarer-end. Perfformance data cument to the most recent month-end ¢an be found on the
Performance SUMMETY page.

hutual fund investing involves risk: principsl loss iz possible. Thers is no guarantes the Fund's investment objeciives will be achieved, and the
market value of securitiez 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 performsnce of funds that focus on other types of stocks or that have a broader investment shyle. An increass in interest
ratez may lower the value of the fixed-income securities held by the Fund. A decrease in interest rates may lower the intome eamed by the Fund.
hore information on thess risks conrsiderations, 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 1-200-332-5580 or downloaded from thiz websie. Read the prospectus
carsfully before investing. Investment return and principal valus of an investment will fluctuate zo that an investor's shares when redeemed may be
worth more or less than their original cost. Carefully consider the Fund's investment objectives, risks. charges and expenses before investing.

Fund holdings, sector allocations (35 % of market value) and portfolio characteristics may change at any time and ars not investment
recommendstionz. The S&P 5008 Index is an unmanaged capitalization-weighted index that measures the performance of S00 widely held
commeon stocks of large-cap companies. The Bloomberg Barclays Aggregate Bond Index is an unmanagsd market value-weighted index which
measures the performance of investment grade debt securities with maturities of at least one yesr. Total refurn comprises price
appreciation/depreciation and income as a percentage of the original investment. Indices are rebalanced monthly by market capitalization. it is not
possible to invest directly in an indsx.

800-332-5580 | e-mail: infog@sifinvest com | Copyright 2007-2015 Sit Investment Associates, Inc.

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

Contact Us

FUND PRICES

Current Share Price

HOW TO INVEST

instructions
Applications
Summary Prospectus

MANAGE MY ACCOUNT

1-800-332-5580

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

THE SIT MUTUAL FUNDS

Select a Fund

ADDITIONAL RESOURCES

Fact Shest

Summary Prospectus

Statutory Prospecius

Statement of Additional Information
Annual Report

Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obfzined by
calling Sit Mutual Funds at 1-800-332-55380 or by downioading them from the Documenis page. Read the prospectus 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 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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Mutual Fund Performance

Equity Cap Size: Small
Equity Inveztment Style: Growth

SIT BALANCED FUND

Ticker: SIBAX
Fixed Income Quality: High

Fixed Income Duration: Intermediate

Overview Retums Risk Holdings

Information reported as of March 31, 2020

Return Volatility

20.0 @ Sit Balanced Fund

® 5&PF 5008 Index Standard deviation is 2 measure of risk that indicates the
@ Blocomberg Barclays Aogreoate Bond Indsx

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

10.0 standard deviation, the greater the volatility or risk. For
complete performance data see the Balanced Fund
retums page.

3-vear Standard Deviation
Notes

Performance figures are historical and do not guarantzs future results. Investment returns and principal will vary, and you may have a gain or loss
when you =&ll sharez

Performance listed above iz cument 1o the most recent quarter-end. Performance data cument to the most recent month-end can be found on the

Performance Summsary page

hMutual fund investing involees risk; principsl loss is possible. Thers is no guarantee the Fund's invesiment objectives will be achieved, and the
market value of securitieg 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 fo
be better or worse than the performance of funds that focus on other types of stocks or that have a2 broader investment style. An increass in interest
rates may lower the value of the fixed-income secunities held by the Fund. A decrease in interest rates may lower the intome eamed by the Fund.
hore information on these risks considerstions, as well as information on other risks to which the Fund is subject. are included in the Fund's
prospectus. The prospectius may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from this websie. Read the prospecius
carsfully befors investing. Investment return and principal valus of an investment will fluctuate so that an investor's shares when redeemed may be
worth more or less than their original cost.  Carefully consider the Fund's invesiment objectives, rizks. charges and expenses before invesiing.

Standard deviation is a measure of risk that indicates the volatility of a portficlio’s total returns a5 measured against its mean performance. In
general, the higher the standard deviation, the greater the volatility or nzgk. Standard Deviation is a statistical measure of the degres to which an
individual value in & probahbility distribution tends to vary from the mean of the distribution.  Standard deviation was calculsted using the most recent
menthly returns for a 2 year period.  Refer to the prozpectus for specific risks. The fund's measure of volatility iz subject to change without nctice as
market or economic conditions change, and such changes may include significant and nonrecurring volatility events.  Historical volatility is not
necessarly indicative of future volatility and thers is no guarantee that in sny time pericd any one fund will be more or less velatile than any other
fund.

Fund holdings, sector allocations (85 % of market value) and porifolio characteristics may change at any time and are not investment
recommendations. The 5&P 5008 Index is an unmanaged capitalization-weighted indsx that measures the performance of 500 widely held
common 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 lzast one year. Total refurn comprises price
apprecistion/deprecistion 2nd income as a percentage of the original investment. Indices are rebalanced monthly by market capitalization. It is not
possible to invest directly in an index.

800-332-5580 | e-mail: infoiDsitinvest.com | Copyright 2007-2013 Sit Investment Associates, Inc.

Home | Cirm History | Glossary | Terms of Use | Privacy Policy
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Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospecius contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-8300-332-5530 or by downloading them from the Documenis page. Read the prospectus 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 onginal cost.

The content herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute invesiment 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 o be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this

publication as their sole source of investment information.
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SIT BALANCED FUND

Ticker: SIBAX

Overview Returmns Risk Holdings

Information reported as of March 31, 2020

Asset Allocation (%)

Click on chart segments for detailed information.

W52 6 Stocks
349 Bonds
B 5.5 Cash & Cther Net Assets

Top 5 Equity Holdings Portfolio Holdings
cCompany % of Met Assets - . List of Holdi g
Complete List of Holdings for the
Microsoft Corp. 34 WPDF_ BN ' i
i /K\ Balanced Fund as of Decembear 31, 2019,

Apple, Inc. 31 —r

o ¢ adobe
Amazon.com, Inc. 28
Alphabet, Inc. 2.6
Yisa, Inc. 232
Mumbers of Holdings: 227 Top 5: 14
Notes

hutual fund investing involves risk; princips! loss is possible. Thers is no guarantes the Fund's investment chjectives 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 o
be better or worse than the performsnce of funds that focus on other types of stocks or that have a broader investment shyle. An increass in interest
rates may lower the value of the fixed-income securities held by the Fund. A decrease in interest rates may lower the intome eamed by the Fund.
hore information on thess 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 1-200-332-5580 or downloaded from thiz websie. Read the prospectus
carsfully before investing. Investment return and principal value of an investment will fluctuate so that an investor's shares when redeemed may be
worth more or less than their origingl cost. Carefully consider the Fund's investment objectives, risks, charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendstionz. The S&P S00E Index iz an unmanaged capitalization-weighted indey; that measures the performance of SO0 widely held
common stocks of large-cap companiez. The Bloomberg Barclays Aggregate Bond Index is an unmansgsd market value-weighted index which
measures the performance of investment grade debt securities with maturities of at lzast one year. Total return comprises price
appreciation/depreciation and income as a percentage of the original investment. Indices are rebalanced monthly by market capitalization. it is not
possible to invest directly in an index.

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

Home | Cirm History | Glossary | Terms of Use | Privacy Policy
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Select a Fund
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Fact Shest
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Statement of Additional Information
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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 1-8300-332-5530 or by downloading them from the Documenis page. Read the prospectus 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 onginal cost.

The content herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute invesiment 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 o be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this

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

Current Share Prices
Ticker: SOMGX

Overview Returns Risk Heldings

HOW TO INVEST

i i 3 i ¥
Information reported as of March 31, 2020 e

Applications
Summary Prospectus
Fund Details Average Annual Returns (%)
Inception Date: THmad
Fund Assets (Millions): $3.4 MANAGE MY ACCOUNT

@ Sit Developing Markeis Growth Fund
MZCI Emerging Markets Index

10%
Wid. Avag. Market Cap  $113.8
(Billions): - - = - Hm 1-800-332-5580
MEdER Mok tine BT £ Investor service representatives
(BARons) E ik available Monday-Friday between 7:30
_ a.m. - 530 pm. Central Time.
Ticker: SOMGX
CUSIP: A29800-40-0 -30%
< : N & & & &
Minimum Investment  $5,000 o e n;aa e o ¢ o THE SIT MUTUAL FUNDS
Amount: & J;\"‘“‘
& Select a Fund
Minimum IRA $2.000 E iz i
Investment Amount:
Expense Ratio: 1.40% Performance figures are historical and do not guarantes future results. Investment returns and

principal value will vary, and you may have a gain or loss when you sell shares. Current
performance may be lower or higher than the performance data quoted. . Ferformance data
current to the most recent month-end is availabie. Returns include changes in share price as
well as reinvestment of all dividends and capital gains. Refurns do not reflect the deduction of ADDITIONAL RESOURCES
taxes that a sharsholder would pay on Fund distributions or the redempiion of Fund shares.
Management fess and administrative expenses are included in the Fund’s performance.

Returns for periods greater than cne yesr are compounded average snnual rates of retum Fact Sheet

Summary Frospectus

Statutory Prospecius

Eund Obj ectives and Strate ay Sran.s-.'ﬁenr of Additianal Information
Annual Report

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

market conditions, at least 30% 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

putlook. liguidity within the market, fiscal and monetary policy, currency exchange rate expectations, investment valuation,

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

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 normal market conditions, at least 80% of its net
assets in common stocks of companies domiciled or
The Sit Developing Markets Growth Fund has higher risk operating in a developing market.
and higher reward potentials.

Investment Adviser

The 5it Mutual Funds’ investment adviser is Sit Investment Associates, Inc., an employee-owned firm founded in 19561 in
Minneapolis, Minnesota and currently manages $13.1 billion {as of 3/31/20). The firm’s sole business is investment
management.

Portfolio Management

o

ond E

SI‘ JD\a:r'{'

-

Notes

Performance listed above is cumrent to the most recent guarter-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 guarantee the Fund's investment objectives will be schieved, and the
miarket 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
erratic 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 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 volatility due to potential political, economic
or currency instabilities and differsnt financial and accounting standards. Risks are enhanced for emerging market issusrs. An increase in interest
raies 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
hore information on these risks considerations, as well as information on other risks to which the Fund is subject, are included in the Fund’s
progpectus. The prospecius may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from this websie. Read the prospectus
carsfully befors investing. Investment return and principal valus of an investment will fluctuate so that an investor's sharez when redeemed may be
worth mare or less than their criginal cost.  Carefully consider the Fund's investment objectives. rigks, charges and expenses before investing.

Fund holdings, secior allocations (as % of market value) and porifolio characteristics may change at any time and are not invesiment
recommendations. M3CI Emerging Markets Index is an unmanaged free ficat-adjustsd market captialization indsx that measures equity markst
performance of emerging markets. It is not possible to invest dirsctly in an index. Weighted Average Market Cap is the average market
capitalization of companies held by the Fund, weighted in proportion to their percentage of the Fund's net asssts.

800-332-55380 | e-mail: infofdsitinvest.com | Copyright 2007-2013 Sit Investment Associates, Inc.
Home | Eirm History | Glossary | Terms of Use | Prvacy 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 1-800-332-5520 or by downloading them from the Documenis page. Read the prospectus 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 original cost.

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

Opinions and statements of financial market trends that are based on 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 to be accurate or compiete. The views and strategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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SIT DEVELOPING MARKETS GROWTH FUND

Ticker: SDMGX

Overview Returns Risk Holdings

Information reported as of March 31, 2020

Average Annual Returns (%)

@ Sit Developing Markets Growth Fund
MSCI Emerging Markets Index

10%
0% sl
- = —
=
=2 -10%
[ak]
o
-20%
-30%
3 Month 1 Year 3 Year £ Year 10 Year Since Incepfticn®
Annualized Retums
Three One Threse Five Ten Since
Month Year Year Year Year Inception®
Sit Developing Markets Growth Fund -20.87 -15.60 0.06 -0.12 -0.45 325
MSCI Emerging Markets Index -23.87 -19.80 -3.897 -2.73 -1.73 224

*Inception Date of 77184

Performance figures are historical and do not guarantes future results. Investment returns and principal value will vary, and you may have a gain or
loss when you 22l ghares. Cumrent pedormance may be lower or higher than the performance data quoted. FPerformancs dala current fo the most
recent month-snd iz avaiiable. Returns include changes in share price az well a5 reinvestment of all dividends and capitsl gains. Retumns do not
reflect the deduction of taxes that a shareholdsr would pay on Fund distributions or the redemplicn of Fund shares. Management fess and
adminigtrative expenses ars included in the Fund’s performance. Reiurns for periods greater than cne year are compounded average annual rates of
returmn.

Returns by Year (%) Growth of $10,000
From March 31, 2010 to March 31, 2020
G e £13,000 o s akn e T -
o0 e | S
2012 11.08 15.15
2013 0.50 -4.98 £12,000
2014 7.79 463
2015 1588 -16.96
2046 3.5 853 *11 a0
2017 43.23 34,35
2018 1475  -16.64 —
2019 19.77 15.43 '
2020 2087 2387
359,000
43000
$7.000
2017 2012 2013 2014 2015 2006 2017 2018 2019 2020
Notes

Performance listed sbove is cument to the most recent quarter-end. Performance data cement 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 guarantee the Fund's investment objectives will be schieved, and the
miarket 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
erratic market movements than stocks of larger, more establizhed companies. and there may be limited liquidity for certain small cap stocks. The
Fund's focus ongrowth stocks may causs the Fund’s performance st times to be betier or worse than the performance of funds that focus on other
types of stocks or that have a broader investment style. International investing involves certain risks and volatility due to potential political, economic
or currency instabilities and differsnt financial and accounting standards. Risks are enhanced for emerging market issusrs. An increase in interest
raies may lower the value of the fixed-income securities held by the Fund. A decrease in interest rates may lower the intome eamed by the Fund.
dore information on these risks considerations, as well as information on ofher risks to which the Fund is subject. ars included in the Fund's
progpectus. The prospecius may be obtained by calling Sit Mutual Funds at 1-800-232-5580 or downloaded from thiz websie. Read the progpectus
carsfully before investing. Investment return and principal valus of an investment will fluctusts so that an investor's shares when redeemed may be
worth mare or less than their ariginal cost.  Carefully consider the Fund's investment objectives. rigks, charges and expenses before investing.

Fund holdings, secior allocations (as % of market value) and porifolio characteristics may change at any time and are not invesiment
recommendations. M3CI Emerging Markets Index is an unmanaged free ficat-adjustsd market captialization indsx that measures equity markst
performance of emerging markets. It 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 1-8300-332-5530 or by downloading them from the Documenis page. Read the prospectus 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 onginal cost.

The content herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute invesiment 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 o be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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SIT DEVELOPING
MARKETS GROWTH FUND

Ticker: SDMGX

Cap Size: Large
Investment Style: Blend

Overview Retums Risk Holdings

Information reported as of March 31, 2020

Return Volatility

2000 @ Sit Developing Markets Growth Fund

@ MSC! Emerging Markets Index Standard deviation is a measure of risk that indicates the

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

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

0.0

Iear Standard Deviation

Up and Down Markets Performance

Up Market Performance Down Market Performance

Average 3-Month Returns of 58 Up Quarters Average 3-Month Returns of 44 Down Quarters

2% 20%

0%

-10%

Average 3-Month Return
-
2 .
Average 3-onth Return

-20% -20%
Rizing Market

Falling Market

@ 5it Developing Markets Growth Fund
@ MSCI Emarging Markets Index

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

MNotes

Performance figures are hiztorcs! and do not guarantes future results. Investment returns and principal will vary, and you may kave a gain or loss
when you 2ell shares.

Performance listed above is curment to the most recent quarer-end. Performance data cument to the most recent month-end ¢an be found on the
Perfarmance SUmMmMBErY page.

hutual fund investing involves risk; principsl loss iz possible. Thers iz no guarantes the Fund's invesiment objeciives will be achieved, and the
miarket value of securities held by the Fund may fall or fail to rise. Stocks of small and medium sized companies may be subject to more abrupt or
ermratic market movements than stocks of larger, more established companies, and there may be limited liquidity for certain small cap stocks. The
Fund's foous 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. International investing invelves cerain risks and volatility due to potential political, economic
or currency inztabilities and different financial and accounting standards. Rizks are enhanced for emerging market izsuers. Anincrease in interest
rates may lower the value of the fixed-income sscunties held by the Fund. A decrease in interest rates may lower the income eamed by the Fund.
hMore information on these risks considerations, az well as information on other risks to which the Fund iz subject. ars included in the Fund's
prospectus. The prospectus may be obtained by calling 5it Mutual Funds at 1-800-332-5580 or downloaded from this website. Read the prospectus
carefully before investing. Investment return and principal value of an investment will fluctuate so that an investor's shares when redeemed may be
worth more or less than their criginal cost. Carefully consider the Fund's investment objectives, rizks, charges and expenses before investing.

Standard deviation is a measure of risk that indicates the volatility of a portfolio’s total refurns 55 measured against its mean performance. In general
the higher the standard devistion. the greater the volstility or risk. Standard Dewviation is a statistical measure of the dearse fo which an individual
value in a probability distribution tends to vary from the mean of the disfribution. Standard deviation was calculated using the most recent monthly
refurns for a 3 year pericd. Refer to the prospectus for specific risks. The fund's measure of volatility is subject to change without notice a5 market or
economic conditions change, and such changes may inclede significant and nonrecurning volatility events. Histonical 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 (a5 % of market value) and portfolio characteristics may change at any time and are not investment
recommendsations. MSCI Emerging Markets Index is an unmanaged free flicat-adjusted market captialization indsx that measures equity market
performance of emerging marksts. It s 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 1-8300-332-5530 or by downloading them from the Documenis page. Read the prospectus 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 onginal cost.

The content herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute invesiment 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 o be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this

publication as their sole source of investment information.




=g Sit Mutual Funds

Forms and Firm
Publications Information

Retirement and
Education Plans

Mutual Account
Funds Management

FASTTRACK: Daily Prices | Account Access Mutual Fund Performance

SIT DEVELOPING MARKETS GROWTH FUND

Ticker: SDMGX

Overview Returmns Risk Holdings

Information reported as of March 31, 2020

Country Allocation (%)

M45.9 China/Hong Kong

M10.1 South Korea

6.7 Taiwan

59 South Africa

56 India

3.1 lsrael

3.1 Singapore

2.5 United States

12.5 8 Other Countries less than 2.5%
3.6 Cash and Cther Assets

EEENENR

Sector Allocation (%)

M20.1 Finance
B 46.8 Electronic Technalogy
13.4 Technology Services
W 10.6 Retail Trade
B &.6 Consumer Services
B 4.9 Consumer Non-Durables
B 47 Health Technology
B 3.2 Investment Companies
M 141 Sectors less than 3%
3.6 Cash and Other Nef Assets

Top 10 Holdings Portfolio Holdings

Company % of Met Assats ' . : - )
Complete List of Holdings for the

Tencent Holdings, Ltd. 6.7 - . . )
Developing Markets Growth

Alibaba Group Holding, Ltd., ADR 6.6 Find-asaf Decemibior 3. K50,

Samsung Electronics Co.; Lid. L

TAL Education Group, ADR 5.6

Taiwan Semiconductor Co. 410

China Construction Bank Corp. 35

iShares MSCI India ETF 3.2

MICE Systems, Lid., ADR 31

CSPC Pharmaceutical Group, Lid. 23

EMNN Energy Holdings, Ltd. 25

MNumbers of Holdings: 4% Top 10: 437

Disclosure

Mutual fund investing involves risk; principal loss iz possible. Thers is no guarantes the Fund's investment cbjectives will be achieved, and the
market value of securities held by the Fund may fall or fail to rise. Stocks of small and medium sized companies may be subject to more abrupt or
emratic market movements than stocks of larger, more establizhed companies, and there may be limited liquidity for cefain 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 style. Infernational investing involves cerain risks and volatility due to potential political, economic
or currency instabiliies and different financial and accounting standards. Rigks are enhanced for emerging market issuers. An increase in interest
ratez may lower the value of the fixed-income securnities held by the Fund. A decrease in interest rates may lower the intome eamed by the Fund.
lMore information on these risks considerations, as well a5 information on ofher nsks to which the Fund is subject, ars included in the Fund’s
prozpectus, The prospecius may be obtained by calling Sit Mutual Funds at 1-200-332-5580 or downloaded from thiz websie. Read the prospectus
carsfully before investing. Investment refurn and principal value of an investment will fluctuate so that an investor's shares when redeemed may be
worth more or less than their origingl cost. Carefully consider the Fund's investment objectives, risks, charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendationz. MSCI Emerging Markets Index is an unmanaged free flcat-adjusted market captializafion indsx that meazures equity market
performance of emerging marksts. It s not possible to invest directly in an index.

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

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

Contact Us

FUND PRICES

Current Share Prices

HOW TO INVEST

instructions
Applications
Summary Prospectus

MANAGE MY ACCOUNT

1-800-332-5580

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

THE SIT MUTUAL FUNDS

Select a Fund

ADDITIONAL RESOURCES

Fact Shest

Summary Prospectus

Statutory Prospecius

Statement of Additional Information
Annual Report

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 1-8300-332-5530 or by downloading them from the Documenis page. Read the prospectus 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 onginal cost.

The content herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute invesiment 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 o be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this

publication as their sole source of investment information.
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Stay Grounded

SIT DIVIDEND GROWTH FUND

Tickers: SDVGX, SDV3X

Overview Retumns Risk Holdings

Information reported as of March 31, 2020

Fund Details Average Annual Returns

Inception Dates
| Class 12/31/03

S Class 3131106

@ 5it Dividend Growth Fund Class |
@ S&P S002 Index

0%
Fund Assets
~ E -
| Class $159.1M " =l mB lI ] ]
SClass  §25.7M 2 L
= |

k o
Tickers o -

| Class SOVEX i

S Class SDWEX
CUSIP Numbers -40% _

| Class B29500-70-7 & -'»‘{é -@’f" 4\@@ & o

& 2 @ B o cg.i’
. & ] L
SClass  52080D-50-5 & © 48 A 2*
e

Minimum Investment Amounts =

| Class 100,000

nn ermormance figures are histoncal and do not guarantee future results. Investment retums an
S Class %5.000 Peri fi historical and fi Its. | tm d

principal value will vary. and you may have a gain or losz when you sell shares. Cumrent
performance may be lower or higher than the performance data quoted. . Ferformance data
current to the most recent monih-end is available. Retums include changes in ghare price as
well as reinvestment of all dividends and capital gains. Returns do no reflect the deduction of
taxes that a shareholder would pay on Fund distributions or the 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

Minimum IRA Investment Amount
| Class $100,000
S Class £2,000
Expense Ratios
| Class 0.70%
5 Class 0.95%

Fund Objectives and Strategy

The Sit Dividend Growth Fund seeks current income that exceeds the dividend yield of the S&P 5008 Index and grows
over a penod of years and long-term capital appreciation. To achieve its objectives, the Fund invests, under normal
market conditions, at least 80% of its net assets in dividend-paying common stocks. The Adviser invests in dividend-
paying, growth-crientad 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 indicater of financial health and growth prospects.

Risk-Reward Profile Investment Style

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

of growth and value characteristics.
The 5it Dividend Growth Fund has moderate nisk and

moderate reward potentials.

Investment Adviser

The Sit Mutual Funds’ investment adviser is Sit Investment Associates. Inc., an employee-owned firm founded in 1981 in
Minneapolis, Minnesota and currently manages $13.1 billion {as of 2i31/20). The firm's sole business is investment
management.

Portfolio Management

A

Foger J. Sit Kent L. Johnson

Notes

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

hutual fund investing involves risk; principal loss iz possible. Thers is no guarantee the Fund's investment objeciives 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 ag 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 emratic market movements than stocks of larger. more established companiez. The Fund's focus on growth stocks may cauze the
Fund's performance at fimes to be belier or worss than the performance of funds that focus on other types of stocks or that have a broader
investment style. International investing involves certain risks and volaiility 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
intera=t rates may lower the income earned by the Fund. Mare information on these risks conziderations, as well az information on other rizks to
which the Fund iz subject, are included in the Fund's prospecius. The prospecius may be cbiained by calling Sit Mutual Funds at 1-500-332-55380 or
dowrlaaded from this webste. Resd the prospectus carefully before investing.  Investment return and principal value of an investment will fluctusie
s0 that an invesior's shares when redesmed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives,
riskz, charges and expenzes before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not invesiment
recommendations. The S&P 500& Index is an unmanaged capitalization-weighted index that measures the perormance of 200 widely held
common stocks of large-cap companies. |t is not possible to invest directly in an index.
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Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5530 or by downloading them from the Documents page. Read the prospectus carefully before investing. Investment retum and principal value of an

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

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

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

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

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

Ticker: SDVGX, SDVSX

Overview Returns Risk Holdings

Information reported as of March 31, 2020

Yield (%) Average Annual Returns (%)

30-Day SEC Yield

2% @ Sit Dividend Growth Fund Class |
sssliarh £38 @ S5P 5002 Index

. 1 =0 nl II II

3 Share 1.20

The SEC yield reflects the rate at which the
Fund is eaming income on its current
portfolio of securities.

Returns
B &

&
(E—
I
I

-20%
5 I3 o " s &
L L L) 12 -0
rﬁp bt fx 6% W ﬁf
5 \{5@
C;?’
=3
Annualized Retums
Three Onea Three Five Ten Since
honth Year Year Year Year Inception®
Sit Dividend Growth Fund Class | -20.38 -8.05 310 4.86 9.25 8.22
S&P 500% Index -18.a60 -5.98 5.10 G.73 10.53 7.51
Sit Dividend Growth Fund Class § -20.48 -8.33 2.83 4.59 a.a7 1.37
S&P 500% Index -18.60 -5.948 510 6.73 10.53 7.28

*Inception Date of 1231/03

Performance figures are historical and do not guarantes future results. Investment returns and principal value will vary, and you may have a gain or
loss when you 22l shares. Cument performance may be lower or higher than the performance data quoted. Performancs data currant fo the most
recent month-snd is avallable. Returns include changes in share price as well 33 reinvestment of zll dividends and capital gains. Returns do no
reflect the deduction of taxes that a shareholder would pay on Fund distributions or the redempticn of Fund shares. Management fees and
adminigtrative expenzses are included in the Fund’s perfformance. Refurns for periods greater than ane year are compounded average annual rates of
return.

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

From March 31, 2010 to March 31, 2020
Fund (Class Index

: 140,000 w@ Sit Dividend Growth Fund
1) e S&FP SD0E Index
2011 3.29 21
2012 13.54 16.00 S0
2013 2818 32.39
2014 1212 13.69 £30,000
2015 0.51 1.28
2016 1073 11.96 ot
2047 20.24 -1.31
2018 -6.57 -4.33
$20,000
2019 20.10 31.49
2020 -20.33 -19.60
£15,000
$10,000
$5,000
20171 2012 2013 2014 2015 20162017 2018 2019 2020
Notes

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

Mutual fund investing involvyes risk; principsl loss is possible. There is no gearantee the Fund's investment objectives will be achieved, and the
markst value of securities held by the Fund may fall or fail to rize. Dividend paying stocks may not expenence the same capital appreciation as non-
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of medium 2ized companies may be subject
to more sabrupt or erratic market movements than stecks of larger. more established companies. The Fund's focus on growth stocks may causs the
Fund's performance at times 1o be better or worse than the performance of funds that focus on other types of stocks or that have a brosder
investment style. International investing involves certain risks and volaiility dus to potential political. economic or currency instabiliies and different
financial and accounting standards. An increase in interest rates may lower the value of the fixed-income securities held by the Fund. A decrease in
interast rates may lower the income earned by the Fund. Mare infonmation on these risks conziderations, as well as information on ather risks to
which the Fund iz subject, are included in the Fund’s prospecius. The prospecfus may be cbiained by calling Sit Mutwal Funds at 1-800-332-5580 or
downloadad from this website. Read the prospeciug careiully before investing. Investment retum and principal value of an investment will fluctuste
50 that an investor's shares when redeemed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives,
risks, charges and expenses before investing.

Fund holdings, sector allocaticns (as % of markst value) and portfolio characteristics may change at any fime and ars not investment
recommendationz. The S&P 5002 Index iz an unmanaged capitalization-weighted index that measures the performance of S00 widely held
common stocks of large-cap companies. 1t is not possible to invest directly in an indsx.
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Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospecius contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-8300-332-5530 or by downloading 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 onginal cost.

The content herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investiment 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 o be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this

publication as their sole source of investment information.
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o HOW TO INVEST
Return Volatility W

Instructions
Applications
200 @ Sit Dividend Growth Fund Class | Summary Frospectus
@ 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. |n general, the higher the

MANAGE MY ACCOUNT

standard deviation, the greater the volatility or risk. For

=
[

complete performance data see the Dividend Growth

Fund retums page.

1-800-332-5580
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Up and Down Markets Performance

THE SIT MUTUAL FUNDS
Up Market Performance Down Market Performance

Select a Fund
Average 3-Month Returns of 48 Up Quarters Average 3-Month Returns of 17 Down Quarters bl
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Average 3-Month Return
Average 3-Month Return
=]
=

-109% 0%,

Rizing Market Falling Market

@ Sit Dividend Growth Fund Class |
@ 3S&P 500" Index

Positive primary [ndex 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 retums page.

Notes

Performance figures are historical and do not guarantes future results. Investment returns 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 dats cument to the most recent month-end can be found on the
Performance Summarny page

hutual fund investing involves risk; principal loss iz possible. Thers is no guarantee the Fund's investment objeciives 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 ag 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 emratic market movementiz than stocks of larger. more established companies. The Fund's focus on growth stocks may cauze the
Fund's performance at fimes to be belier or worss than the performance of funds that focus on other types of stocks or that have a broader
investment style. International investing involves certain risks and volaiility 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
intera=t rates may lower the income earned by the Fund. Mare information on these risks conziderations, as well az information on other rizks to
which the Fund iz subject, are included in the Fund's prospecius. The prospecius may be cbiained by calling Sit Mutual Funds at 1-500-332-55380 or
dowrlaaded from this webste. Resd the prospectus carefully before investing.  Investment return and principal value of an investment will fluctusie
s0 that an invesior's shares when redesmed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives,
riskz, charges and expenzes before investing.

Standard deviation is a measure of rigk that indicates the volatility of a portfolio’s total refurns as measured sgainst its mean performance. In general,
the higher the standard deviation, the greater the volstility or risk. Standard Deviation is a statistical measure of the degrae o which an individual
value in a probability digtribuficn tendz to vany from the mean of the disiribution. Standard deviation was calculated using the most recent monthiy
returns for a 3 year pericd. Refer (o the prospectus for specific risks. The fund's measure of volatility is subject to change without notice a5 market or
economic conditions change, and such changes may include significant and nonrecurring volatility events. Historical volstility 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 (3s % of markst value) and portfolio characteristics may change at any fime and arg not investment
recommendationz. The S5&P S002 Index iz an unmanaged capitalization-weighted index that measures the performance of SO0 widely held
comman stocks of large-cap companies. 1t is not possible to invest directly in an indsx.
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Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospecius contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-8300-332-5530 or by downloading them from the Documenis page. Read the prospectus 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 onginal cost.

The content herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute invesiment 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 o be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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SIT DIVIDEND GROWTH FUND

Ticker: SDVGX, SDVSX

Overview Returmns Risk Holdings

Information reported as of March 31, 2020

Sector Allocation (%)

Click on chart segments for detalled information.

M i5.3 Health Technology
M 13.6 Finance
M i34 Electronic Technology
B 36 Technology Services
B 3.0 Consumer Non-Durables
B 7.6 Froducer Manufacturing
M 6.0 Retail Trade
B 4.4 Utilities
M 20.1 Sectors |2ss than £.4%
1.0 Cash and Other Net Assets

Top 10 Holdings Portfolio Holdings
Company % of Net Assets y N 3
_ . m ~  Complete List of Holdings for the Dividend
WOBRRLCoMm, il Growth Fund as of December 31, 2019,
Apple, inc. 4.3 /ﬁt;fe
Johnson & Johnson 30
“erizon Communications, Inc. 23
Broadcom, inc. 2.2
Home Depot, Inc. 2.2
PepsiCo, Inc. 22
Merck & Co., Inc. 21
Medtronic, PLC 20
Applied Materials, Inc. 1.9

Mumbers of Holdings: 72 Top 10:28.7

Disclosure

hMutual 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. Dividend paying stocks may not experience the same capital appreciation as non-
dividend paving stocks. and the stocks held by the Fund may reduce or stop paying dividends. Stocks of medium =ized companiez may be subject
to more sbrupt or emratic market movements than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the
Fund's performance at fimes 1o be betier or worse than the performance of funds that focus an other types of stocks or that have a broader
investrment 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
interest rates may lowsr the income earned by the Fund. More information on these risks considerations, as well a= information on other risks to
which the Fund iz subject, are included in the Fund’s prospecius. The prospecius may be cbhiained by calling Sit Mutual Funds at 1-500-332-5580 or
downloaded 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 redeemed may be worth more o less than their original cost. Carefully congider the Fund’z investment objectives,
rizkz, charges and expenszes before investing.

Fund holdings, sector sllocations (as % of market value) and portfolio characteristics may change at any tims and are not investment
recommendationz. The S&P 500& Index is an unmanaged capitalization-weighted index that measures the periormance of 200 widely held
comimon stocks of large-cap companies. It 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 1-8300-332-5530 or by downloading them from the Documenis page. Read the prospectus 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 onginal cost.

The content herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute invesiment 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 o be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this

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

Tickers: I[ESGX, SESGX
HOW TO INVEST

Overview Returns Risk Heldings Instructions

Applications

Information reported as of March 31, 2020 Summary Prospectus

Fund Details Average Annual Returns (%)
MANAGE MY ACCOUNT

Inception Dates 63016
@ 5it ESG Growth Fund Class

Fund Assets @ MSC World Index
| Class 53M o g -
- -332-5580
S Class 52.6M 4

. = . . Investor service representatives

=

Tickers 0 _ _

| Class ES6X . avaﬂal:ile Monday-Friday between 7:30

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

3 Class SESGX S _ip%
CUSIP Numbers i

| Class 220500-84-3

-20%

S Class 229300-83-0 THE SIT MUTUAL FUNDS
Minimum Investment Amounts - Solect 2 Fund

HEHES i 3 Month 1 Year 3 Year Since Inception

S Class $5.000

Minimum IRA Investment Amount Performance figures are hiztorical and do not guarantss 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 bs lower or higher than the performance data queted. . Performance daia
o Class T3 000 cument to the most recent month-end iz svailable, Returns include changes in ehare price as ADDITIONAL RESOURCES
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. Retumns do not reflect the deduction of Fact Sheat
taxes that a shareholder would pay on Fund distibutions or the redemption of Fund shares.
| Class 1.00% Management fees and sdminiztrative expenzes are included in the Fund's performance. Summary Prospectus
= 1 = = - - e F o
& lass PR Returns fior periods greater than one year are compounded average annual rates of retum Si‘al‘ui‘c:ry ":"ms_.zlecfus

Statement of Additional Information
Annual Report

Fund Objectives and Strategy

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

Risk-Reward Profile Investment Style
_ The Fund invests in IEl.rg'E‘ to medium {:apitaiization gli:l bal
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 5it Investment Associates, Inc. It is an employee-owned firm founded in 1981
in Minneapolis, Minnesota and currently manages $13.1 billion (as of 3/31/20). The firm's sole business is investment
management.

Portfolio Management

Roger J. Sit David A Brown Kent L. Johnson Michael T. Manns

Notes

Performance listed above is curment to the most recent quarer-end. Perfformance data cument to the most recent month-end ¢an be found on the
Performance SUMMETY page.

hutual fund investing involves risk; principal loss iz possible. There is no guarantee the Fund's investment cbjectives will be achieved. The market
value of securities held by the Fund may fall or fail io rise. Stocks of companies with ESG practices may nof experience the same capital
sppreciation 55 companies without ESG practices. Stocks of medium sized companies may be zubject to more abrupt or errstic market movemesnts
than stocks of larger, more establizhed companies. The Fund's focus on growth stocks may cause the Fund’s performanc e 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. Intemationsl investing involves
certain riskz and volatility due to potential political, economic or currency instabilities and diffierent financial and accounting standardsz. An increasze in
interest rates may lower the value of the fixed-income secunties held by the Fund. A decreaze in interest rates may lower the income eamed by the
Fund. More information on these risks considerations, az well a5 information on cther risks to which the Fund iz subject. are included in the Fund’s
prospectus. The prospsctus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from thiz websie. Read the prospectus
carsfully before investing. Investment return and principal value of an investment will fluctuats so that an investor's shares when redeemed may be
worth more or less than their crigingl cost. Carefully consider the Fund's investment objectives, risks, charges and expenses before investing.

Fund holdings, sector sllocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendations. The MSCIl World Index represents large and mid-cap equity performance of 23 developed marketz countries. It is not possible to
invest directly in an indsx.
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Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obiained by
calling Sit Mutual Funds at 1-800-332-55280 or by downloading them from the Documenis page. Read the prospectus 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 original cost.

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

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

Tickers: IESGX, SESGX

Overview Returns Risk Holdings

Information reported as of March 31, 2020

Average Annual Returns (%)

10% @ SitESG Growth Fund Class |
@ MSCI Werld index

N - H B

E I
2 -1D0%
[ak]
o
-20%
-30%
3 Month 1 Year 3 Year Since Inception™
Annualized Returns
Three COne Threse Since
Month Year Year Inception™
Sit ESG Growth Fund Class | A7.97 -5.96 4.08 .26
Sit ESG Growth Fund Class § -17.98 -6.17 J.84 .01
MESCI World Index -21.05 -10.39 1.82 505

*Inception Date of 630/1&

Performance figures are historical and do not guarantes future results. Investment retums and principal value will vary, and you may have a gain or
loss when you sell shares. Current performance may be lower or higher than the performance data quoted. Performancs dafa current fo the most
recent month-end is availzble. Returns include changes in share price as well as reinvestment of all dividends and capital gsins and all fes waivers.
Without the fes waivers, tofal retumn figures would have been lower. Returns do not reflect the deduction of taxes that a shareholder would pay on
Fund diztribuficns or the redemption of Fund sharez. Management fees and adminisirative expenszas are included in the Fund's performance.
Returns for periods greater than one year are compounded average annual rates of retumn

Returns by Year (%) Growth of $10,000
From June 30, 2016 to March 31, 2020
Fund (Class  Index e
i 316,000 = Sit ESG Growth Fund
} = MSC! ' World Index
2016 2.0 G.81
o 515,000
2017 2372 22.40
2018 -7.35 -5
2019 26.41 27.67 ¥14.000
2020 -A747 -21.05
£13,000
£12,000
£11,000
£10,000
$9.000
o N b B RE MBS SR o
-'—fQ 3 R -..}"d _:?Q "‘\.‘\Q\ aF I_}\ \,‘\\x 1.3.{"1 3}'} 3 o
Disclosure

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

Mutual fund investing involves risk; principal loss iz possible. Thers is no guarantee the Fund's investment objectives will be achieved. The market
value of securities held by the Fund may fall or fail bo rise. Stocks of companies with ESG practices may not experience the same capital
appreciation as companies without ESG practices. Stocks of medium sized companies may be subject to more abrugt or emstic market movements
than stocks of larger, more egtablished companies. The Fund's focus on growth stocks may cause the Fund's performanc e at times o be better or
worze than the perfformance of funds that focuz on other types of stocks or that have a broader investment style. International investing involves
certain risks and volatility due to potentisl political, sconomic or currency instabilities and different financial and accounting standards. An increase in
intersst rates may lower the value of the fixed-income 2ecunties held by the Fund. & decreasze in interest rates may lower the income eamed by the
Fund. hore information on these nsks considerations, as well a3 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 1-200-332-5580 or downloaded from this websie. Read the prospectus
carsfully before investing. Investment return and principal valus of an investment will fluctuate so that an investor's shares when redeemed may be
worth more or less than their original cost. Carefully consider the Fund's investment objectives, risks. charges and expenses before investing.

Fund holdings, sector allocations (a5 % of market value) and portfolio characteristics may change at any time and ars not investment
recommendstions. The MSCl World Index represents large and mid-cap equity performance of 22 developed markets countrizs. 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 prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-200-232-5580 or by downloading them ifrom the Documents page. Read the prospectus carefully before investing. Investment return and principal value of an

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

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

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

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

Tickers: [ESGX, SESGX

Cap Size: Large
Investment Style: Growth

Overview Retums Risk Holdings

Information reported as of March 31, 2020

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. |n general, the higher the
standard deviation, the greater the volatility or risk. For

=
[

complete performance data see the ESG Growth Fund

retums page.

Year Standard Deviation

Up and Down Markets Performance
Up Market Performance

Average 3-Month Returns of 12 Up Quarters

Down Market Performance

Average 3-Month Returns of 3 Down Quarters

2% 20%

Average 3-Month Return
Average 3-ionth Return
=]
=

-10%

-20% 20%

Rizing Market

Falling Market

@ 5it ESG Growih Fund - Class |
@ MSCI World Index

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

Notes

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

Performance listed above is cumment to the most recent quarier-end. Performance data cument to the most recent month-end ¢an be found on the
Performance SUmmarny page

Mutual fund investing involves risk; principal loss iz possible. Thers is no guarantee the Fund's investment objectives will be achieved. The market
value of sscurities held by the Fund may fall or fail to rise. Stocks of companies with ESG practices may not expenence the =ame capital
appreciation as companies without ESG practices. Stocks of medium sized companies may be subject to more abrupt or emratic market movements
than stocks of larger. mors establizhed companies. The Fund's focus on growth stocks may cause the Fund's performanc e at times to be better or
worze than the periormance of funds that focuz on other types of =iocks or that have a broader investment style. Intemational investing involves
certain risks and volatility due to potentisl political, economic or currency instabilities and different financial and accounting standards. An increase in
interast rates may lower the value of the fixed-income =ecunties held by the Fund. A decrease in interest rates may lower the income eamed by the
Fund. hdore informstion on these risks considerstions, as well as information on other risks to which the Fund is subject, are included in the Fund's
prospectus. The prospectius may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from this webseis. Read the progpectus
carsfully befors 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 orginal cost.  Carefully consider the Fund's invesiment objectives, rizks. charges and expenses before investing.

Standard deviation iz a measure of rigk that indicates the volatility of a portfolio’s total returns as measured against itz mean performance. In general,
the higher the standard deviation, the greater the volstility or risk. Standard Deviation is a statistical mezssurs of the degree to which an individual
value in a probability distribution tendz to vary from the mean of the distribution. Standard deviation was calculated using the most recent monthiy
returns for a 3 year penod. Refer to the prospectus for specific nsks. 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 nenrecurting volatility events. Historical volatility is not nec essarily
indicative of future volstility and there is no guarantee that in any time pencd any one fund will be more or less volstils than any other fund

Fund holdings, sector sllocations (as % of market value) and portfolio characteristics may change at any tims and are not investment
recommendations. The MSClHWorld Index represents Iarge and mid-cap equity performance of 23 developed markets countrieg. It 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 1-8300-332-5530 or by downloading them from the Documenis page. Read the prospectus 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 onginal cost.

The content herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute invesiment 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 o be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this

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

Tickers: IESGX, SESGX

Overview Returmns Risk Holdings
HOW TO INVEST

Information reported as of March 31, 2020 Instructions
Applications
Summary Prospectus

Sector Allocation (%)

Click on chart segments for detalled information.

MANAGE MY ACCOUNT
M i3.4 Technology Services
M 152 Health Technology 1-800-332-5580
K lon- o i ;
M 11.5 Consumer Non-Durables Investor service representatives
B 9.2 Finance

: available Monday-Friday between 7:30
B 3.0 Electronic Technology

B 7.9 Froducer Manufacturing
M 6.2 Consumer Services
B 3.7 Retail Trade

15.4 Sectors less than 3.5%

4.5 Cash and Cther Net Assets

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

THE SIT MUTUAL FUNDS

Select a Fund

Top 10 Holdings Portfolio Holdings

Bt % of Net Assets | - " ADDITIONAL RESOURCES
Compiete List of Holdings for the ESG Fact Sh

Microsoft Corp. 5.6 R . act sheet
Growth Fund as of December 31, 2018.

Apple. Inc. 16 Summary Frospectus

Iberdrola SA, ADR 28 E i FoapeGis

SREE AL 57 Statement of Additional Information

; - ' Annual Report

Movartis AG, ADR 27

Mestle SA ADR 286

Alphabet. Inc. 2.8

Visa, Inc. 25

Facebook, Inc. 25

Yerizon Communications, Inc. 25

Mumbers of Holdings: 55 Top 10: 30.2

Notes

Mutual fund investing involves risk; principal loss iz possible. Thers is no guarantee the Fund's invesiment objectives will be achieved. The market
value of sscurities held by the Fund may fall or fail to rise. Stocks of companies with ESG practices may not experence the =ame capital
appreciation as companies without ESG practices. Stocks of medium sized companies may be subject to more abrugt or emstic market movements
than stocks of lsrger, more eztablizhed companies. The Fund's focus on growth stocks may causs the Fund's performance st times to be better or
worze than the performance of funds that focuz on other types of stocks or that have a broader investment style. International investing involves
certain risks and volatility due to potentisl political, sconomic or currency instabilities and different financial and accounting standards. An increase in
interest rates may lower the value of the fixed-income 2ecurnties held by the Fund. & decreasze in interest rates may lower the income eamed by the
Fund. More information on these nsks considerations, as well a3 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 1-200-332-5580 or downloaded from thiz websie. Read the prospectus
carsfully before investing. Investment refurn and principal value of an investment will fluctuate so that an investor's shares when redeemed may be
worth more or less than their original cost. Carefully consider the Fund's invesfment objectives, risks, charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and ars not investment
recommendations. The MSC1 World Index represents large and mid-cap equity performance of 22 developed markets countrizs. It 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 1-8300-332-5530 or by downloading them from the Documenis page. Read the prospectus 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 onginal cost.

The content herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute invesiment 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 o be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.




FASTTRACK:

Overview

Account
Management

Daily Prices

RBeturmns

|
SIT GLOBAL DIVIDEND GROWTH FUND

Tickers: GDGIX, GDGSX

Information reported as of March 31, 2020

=g Sit Mutual Funds

Forms and Firm
Publications Information

Retirement and
Education Plans

Account Access Mutual Fund Performance

Risk Holdings

®

Contact Us

RECENT ARTICLE

The Case for Dividend Strategies

FUND PRICES

Current Share Prices

Fund Details Average Annual Returns
= Sit Global Dividend Growth Fund Class |
) Sit Global Dividend Growth Fund Class =

Inception Dates @ 150 Word Indsx HOW TO INVEST

| Class 9/30/03 20% Instructions

S Class 8/30/03 Anplication

pplications
L =l . . l l l . )
Fund Assets w U I l I Summary Prospectus
= ]

| Class $26.7M E I II

S Class 52 0m -205%:
Tickers

MANAGE MY ACCOUNT
| Class GDGIX _40%
S Class GDGSX & I & N @ o
o H 5 9 ) 2

CUSIP Numbers * b

| Class 52980D-88-0 < 1-800-332-5580

35 Class 328800-87-1

Investor service representatives

Performance figures are historicsl and do not guarantes future results. Investment returns and
principal value will vary. and you may have a gain or loss when you gefl shares. Cumrent

Minimum Investment Amounts available Monday-Friday between 7:30

| Class $100 000 performance may be lower or higher than the performance data quoted. . Performance dsia Am 520 pim. Central Time.
cuirent to the most recent month-end is avalabie. Returns include changes in share price az
3 Class T5 000 well as reinvestment of all dividends and capital gains. Refurns do no reflect the deduction of
iy taxes that a sharshalder would pay on Fund distibutions or the redemplion of Fund shares.
Minimum IRA Investment Amount 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 retumn
| Class $100,000
THE SIT MUTUAL FUNDS
S Class $2.000
Expense Ratios Select a Fund
| Class 1.00%
S Class 1.25%

Fund Objectives and Strategy o

Fact Sheet
Summary Prospectus

The Sit Global Dividend Growth Fund seeks current income that exceeds the dividend yield of the MSCl World Index®
and grows over a period of years and long-term capital appreciation. To achieve its objectives, the Fund invests, under
normal market conditions, at least 80% of its net assets in dividend-paying common stocks issued by U3, and foreign %
) o s ) ) i ] i : _ ; Statutory Prospecius
companies. The Fund will invest significantly (at least 30% of its net assets) in companies cutside the U.S. The Adviser . ez
i 3 : : 3 : g : 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 el Esed
increasing dividend payments is a strong indicator of financial health and growth prospects. et

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 Global Dividend Growth Fund has medium risk

and medium reward potentials.

Investment Adviser

The 5it Mutual Funds’ investment adviser is Sit Investment Associates, Inc., an employee-owned firm founded in 19581 in
Minneapolis, Minnesota and currently manages $13.1 billion (as of 3/31/20). The firm’s sole business is investment
managemeant.

Portfolio Management

Raymond E. Sit

Notes

Performance listed above is cument to the most recent quarer-end. Performance dats cument to the most recent month-end ¢an be found on the

Performance Summary page

hutual fund investing involves risk; principal loss iz possible. There is no guarantes the Fund's invesiment cbjeciives 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 2ame 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 emratic market movements than stocks of larger. more established companies. The Fund's focus on growth stocks may cause the
Fund's performance at fimes to be belier or worss than the performance of funds that focus on other types of stocks or that have a broader
investment style. International investing involves certain risks and volaiility 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
intera=t rates may lower the income earned by the Fund. Mare information on these risks conziderations, as well az information on other rizks to
which the Fund iz subject, are included in the Fund's prospecius. The prospecius may be cbiained by calling Sit Mutual Funds at 1-500-332-55380 or
dowrloaded from this webste. Read the prospectus carefully before investing. Investment return and principal value of an investment will fluctusie
50 that an invesior's shares when redesmed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives,
riskz, charges and expenzes before investing

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

200-232-5580 | e-mail: infofsitimvest 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 downloading them from the Documents page. Read the prospectus carefully before investing. Investment retum and principal value of an
imvestment will fluctuate so that an investor's shares when redeemed may be worth more or less than their original cost.

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

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

Ticker: GDGIX, GDGSX

Mutual Fund Performance

Overview Returns Risk Holdings

Information reported as of March 31, 2020

Yield (%) Average Annual Returns (%)

30-0ay SEC Yield
| Share 1 B4 10% & Sit Global Dividend Growth Fund Class |

@ Sit Global Dividend Growtg Fund Zlass 5
@ M50 Wiorld Index II il
- II m=m Eull

3 Share 1.38

The SEC yield reflects the rate at which the
Fund is eaming income on its current

Returns

portfolio of securities. -10%
-20%
-20%
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Annualized Returns
Thres One Thres Five Ten Since
Month Year Year Year Year Inception*®
Sit Global Dividend Growth Fund -19.26 -7.64 2.03 2.56 5.70 6.77
Class |
Sit Global Dividend Growth Fund -19.33 -7.88 1.78 2.30 543 6.50
Class §
MSCI World Index -21.05 -10.39 1.82 3.25 6.57 6.13

*nception Date of 9530/08

Performance figures are historical and do not guarantes future results. Investment returns and principal value will vary, and you may have a gain or
loss when you 22l shares. Cument performance may be lower or higher than the performance data quoted. Performance dala current fo the most
recent month-snd is avallable. Returns include changes in share price as well 33 reinvestment of zll dividends and capital gainz. Returns do no
reflect the deduction of taxses that a shareholder would pay on Fund distributions or the redempticn of Fund shares. Management fees and
administrative expenses are included in the Fund's performance. Refurns for periods greater than one year are compounded average annual rates of
return.

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

From September 30, 2008 to March 31, 2020
Fund (Class Index

" 525,000 -8 Sit Global Dividend Growth Fund Class |
! & MSCI World Index
2011 -2.58 -5.54
2012 1261 15.83 Sl
2013 21.70 26.68
2014 4.03 494 $20,000
2015 -0.93 -0.57
2016 4.96 7.51 $17.500
2017 19.75 22.40
2018 -2.63 -5.71
$15,000
2019 26.70 2767
2020 -19.26 -21.05
$12,500
$10,000
$7,500
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Notes

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

Mutual fund investing involves risk; principsl loss iz possible. Thers is no guarantes the Fund's invesiment objectives will be achieved, and the
markst valug of securities held by the Fund may fall or fail to rise. Dividend paying stocks may not experience the same capital appreciation as non-
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of medium 2ized companies may be subject
to more sabrupt or erratic market movements than stecks of larger. more established companies. The Fund's focus on growth stocks may causs the
Fund's performance at times 1o be better or worse than the performance of funds that focus on other types of stocks or that have a brosder
investment style. International investing involves certain risks and volaiility dus to potential political. economic or currency instabiliies and different
financial and accounting standards. An increase in interest rates may lower the value of the fixed-income securities held by the Fund. A decrease in
interast rates may lower the income earned by the Fund. More information on these risks conziderations, as well as information on other risks to
which the Fund iz subject, are included in the Fund’s progpecius. The prospecifus may be cbiained by calling Sit Mutwal Fundz at 1-500-332-5580 or
downlosadad from this websie. Read the prospecius careiully before investing.  Investment retum and principal value of an investment will fluctuste
s0 that an investor's shares when redeemed may be worth more or less than their original cost. Carefully consider the Fund’s inveztment objectives,
risks, charges and expenses before investing.

Fund holdings, secior allocations (as % of markst value) and portfolio characteristics may change at any fime and ars not investment
recommendationz. The MSCH World Index is an unmanagsd free float-adjusted market capitalization index that measures the egquity market
performance of 23 Developed Markets couniries.

200-332-5580 | e-mail: info@sitinvest com | Copyright 2007-2018 Sit Investment Associates, Inc.
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Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospecius contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-55380 or by downloading them from the Documenis page. Read the prospectus 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 onginal cost.

The content herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute invesiment 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 o be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this

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

Tickers: GDGIX, GDGSX

Cap Size: Large
Investment Style: Blend

Overview Retums Risk Holdings

Information reported as of March 31, 2020

Return Volatility

200 @ Sit Global Dividend 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. |n general, the higher the

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

0.0

Iear Standard Deviation

Up and Down Markets Performance

Up Market Performance Down Market Performance

Average 3-Month Returns of 35 Up Quarters Average 3-Month Returns of 11 Down Quarters

2% 20%

—
a
B

0%

-10%

Average 3-Month Return
[= ©a
@ .
Average 3-onth Return

-20% -20%
Rizing Market

Falling Market

@ 5it Global Dividend Growth Fund Class |
@ MSCIWorld 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 refurms page.

Notes

Performance figures are historical and do not guarantss fulure results. Investment returns and principal will vary, and you may have a gain or loss
when vou =ell sharez

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

Performance Summsry page

hutual fund investing invobres risk; principal loss is possible. Thers is no guarantes the Fund's invesiment chjectives will be achieved, and the
market value of securitieg held by the Fund may fall or fail to rise. Dividend paying stocks may not experience the eame 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 ermatic market movemeniz than stocks of larger. more egtablished companiss. The Fund's focus on growth stocks may cause the
Fund's performance at times 1o be better or worss than the performance of funds that focus on other types of stocks or that have a broader
investment etyle. International investing involves certain risks and volatility due to potential political, economic or eurrency instabiliies and different
financial and accounting standards. An increase in interest rates may lower the value of the fixed-income securities held by the Fund. A decrease in
interast rates may lower the income earned by the Fund. More information on these rigks conziderations, as well a= information on other rigks to
which the Fund iz subject, are included in the Fund’s prospecius. The prospecius may be cbtained by calling Sit Mutusl Funds at 1-500-332-3580 or
downloaded from this website. Read the prospecius carefully before investing. Investment retum and principal value of an investment will fluctuate
5o that an investor's shares when redesmed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives,
risk=, charges and expenses before investing

Standard deviation iz a measure of rigk that indicates the valatility of a portfclio’s total refurns as measured against its mean performance. In general
the higher the standard deviation. the greater the volstility or risk. Standard Deviation is a statistical megsurs 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 monthhy
refurns for a 3 year period. Refer to the prospectus for specific risks. The fund's measure of wolatility is subject to change without nofice a5 markst or
economic conditions change, and such changes may include significant and nonrecurring volatifity events. Historical volatility is not nec esssarily
indicative of future volatility and there is no guarantee that in any time percd any one fund will be more or less volatils than any other fund

Fund holdings, sector allocations (as % of market value) and porifolio characteristics may change at any time and are not investment
recommendationz. The MSCI World Index i an unmanaged free float-adjusted market capitalization index that measures the egquity market
performance of 23 Developed Markets couniries.

200-332-5580 | e-mail: infof@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 1-8300-332-5530 or by downloading them from the Documenis page. Read the prospectus 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 onginal cost.

The content herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute invesiment 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 o be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this

publication as their sole source of investment information.
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Mutual Fund Performance

SIT GLOBAL DIVIDEND GROWTH FUND

Ticker: GDGIX, GDGSX

Overview Returmns Risk Holdings

Information reported as of March 31, 2020

Country Allocation (%)

M52.0 United States
W05 United Kingdom
3.5 Switzerland
4.3 Germany
3.1 lreland
Spain
2.5 Australia
2.5 Japan
4.3 & Other Countries less than 2 5%
2.5 (Cash and Cther Assets

EEEEEEN
(o)
w

Sector Allocation (%)

M i5.1 Finance
122 Technology Services
W29 Health Technology
107 Producer Manufacturing
M 10.2 Consumer Non-Durables
B 3.6 Electronic Technology
M 42 Consumer Sarvices
M 40 Process Industries

16.3 Sectors less than £%

2.5 Cash & Other Met Assets

Top 10 Holdings Portfolio Holdings

Company % of Met Azsets ) N :
Complete List of Holdings for the Global

Mitiosol corp. 89 Dividend Growth Fund as of December 31,

Apple, Inc. 34 2049,

Johnson & Johnson 35

Nestle SA 286

PepsiCa, Inc. 2.3

AstraZeneca, PLC, ADR 2:3

Yerizon Communications, Inc. 23

JPMaorgan Chase & Co. 22

Abbott Laboratories 22

Starbucks Corp. 2.2

Mumber of Holdings: 67 Top 10: 17.9

Disclosure

Mutual fund investing involves risk; principal loss iz possible. Thers is no guarantes the Fund's investment cbjeciives will be achieved, and the
miarket value of securitiee 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 sbrupt or emratic markst movements than stocks of larger, more established companies. The Fund's focus on growth stocks msy causs the
Fund'z performance at fimes 1o be better or worse than the performance of funds that focus on other types of stocks or that have a broader
investment =tyle. International investing involves certain risks and volstility 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
interest rates may lower the income eamed by the Fund. More information on these risks considerations, as well a= information on other rigks to
which the Fund iz subject, are included in the Fund's prospectus. The prospecius may be obiained by calling Sit Mutusl Funds at 1-500-332-5580 or
downloaded from this websids. Resd the prospectus carefully befors investing. Investment return and principal value of an investment will fluctuate
50 that an investor's shares when redesmed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives,
rizks, charges and expenses before investing.

Fund holdings, sector sllocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendations. The MSCIl World Index iz an unmanagsd free float-adjusted market capitalization index that measurss the eguity market
performance of 23 Developed Markets countries.
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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 1-8300-332-5530 or by downloading them from the Documenis page. Read the prospectus 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 onginal cost.

The content herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute invesiment 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 o be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this

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

Ticker: SNGRX

Overview

Information reported as of March 31, 2020

Fund Details
Inception Date:

Fund Assets (Millions):

Returns

111/

5193

Risk

Heldings

Average Annual Returns

@ Sit Internaticnal Growth Fund
@ WSCIEAFE Index
10%
Wid. Avg. Market Cap  §79.3
(Billions): - rwm —— wmm miE
Median Market Cap 5204 w» I
(Billions): 2 0%
4]
o
-20%
Ticker: SNGRX
CUSIP: 829800-10-3 -30%
A ak b 8 L]
Minimum Investment  $5.000 & @ &P A& 4@ 5
'__"{_3‘ i o o bt {:".?'
Amount: o _?j\‘
o
&

Minimum IRA §2.000
Investment Amount;

Performance figures are histarical and do not guarantss fulure results. Investment returns and
principal value will vary, and you may have a gain or loss when you gell shares. Cumrent
performance may bes lower or higher than the performance data queted. . Performance daia
curent to the most recent month-end is availabie. Returns include changes in share price as
well az reinvestment of all dividends and capital gains. Returmns do no reflect the deduction of
taxes that a shareholder would pay on Fund distributions or the redempiion of Fund shareg.
hManagement fees and administrative exXpenses ars included in the Fund’s performance.
Returns fior periods grester than one year are compounded average annusl rates of retumn

Expense Ratio; 1.50%

Fund Objectives and Strategy

The Sit International Growth Fund seeks long-term growth by investing, under normal market conditions, at least 90% of
its net assets in common stocks of companies domiciled outside the United States. |n selecting investments for the Fund,
the Adviser selects countries or regions that exhibit positive economic trends, eamings cutlook, liquidity within the market,
fiscal and monetary policy, currency exchange rate expectations, investment valuation, market sentiment, and social and
political trends. The Adviser seeks industries and sectors that it believes have earnings growth prospects that are greater
than the average. Within the selected industries and sectors, the Adviser invests in foreign growth-onented companies it
believes exhibit the potential for superior growth.

Risk-Reward Profile Investment Style

The Fund invests in common stocks of companies
domiciled outside the United States.

Lo HIGH

The Sit Internaticnal Growth Fund has higher risk and
higher reward potentials,

Investment Adviser

The 5it Mutual Funds’ investment adviser is Sit Investment Associates. Inc. [t is an employee-owned firm founded in 1981
in Minneapolis, Minnesota and currently manages $13.1 billien (as of 3/31/20). The firm's sole business is investment
management.

Portfolio Management

Roger J. 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 Sumimary page

Mutual fund investing involves risk; principal loss iz possible. Thers is no guarantee the Fund's investment objectives will be achieved, and the
miarket value of securities held by the Fund may fall or fail to rise. Stocks of small and medium zized 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 cerain 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 style. Infernational investing involves ceriain risks and volstility due to potential political, economic
or currency instabiliies and differsnt financial and accounting standardz. An increase in interest rates may lower the value of the fixed-income
securifies held by the Fund. A decresse in inferest rates may lower the income earned by the Fund. More information on these risks considerations.
gz well az information on other rizks fo which the Fund is =ubject, are included in the Fund's prospectus. The prospecius may be obtained by calling
Sik Mutuzl Funds at 1-800-332-5520 or downloaded from this website. Read the prospecius carefully befors investing. Investment return and
prncipal value of an imvestrment will fluctuate so that an investor's shares when redeemed may be worth more or less than their originsl cost.
Carefully consider the Fund's investment objectives, rizks, changes and expenses before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment

recommendstions. MSCI EAFE Index (Europe, Australasia, Far East) iz an unmanaged free float-adjusted market capitalization index that measures
the equity market performanc e of developed markets, excluding the US & Canada. It iz not possible to invest directly in an index. Weighted Average
Market Cap is the average market capitalization of companies held by the Fund, weighted in proportion to their percentage of the Fund's net ssseis.
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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 obiained by
calling Sit Mutual Funds at 1-800-332-5520 or by downioading them from the Documenis 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 1o 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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Mutual Fund Performance

SIT INTERNATIONAL GROWTH FUND

Ticker: SNGRX

Overview Returns Risk Holdings

Information reported as of March 31, 2020

Average Annual Returns (%)

10% @ =it International Growth Fund
@ MSC)EAFE Index

. . mB

et S———
=
2 -1D0%
[ak]
o
-20%
-30%
3 Month 1 Year 3 Year £ Year 10 Year Since Incepfticn®
Annualized Returms
Thres Cne Three Five Ten Since
Month Year Year Wear Year Inception®
Sit International Growth Fund -19.65 -10.38 -0.90 -0.59 2.33 3.26
Margan Stanley EAFE Index -22.83 -14.33 -1.82 -0.62 272 441

*nception Date of 11/1/91

Performance figures are historcal and do not guarantes future results. Investment returmns and principal value will vary, and you may have a gain or
loss when you =&ll shares. Cumrent performance may be lower or higher than the performance data quoted. Perdormance dais currend fo the most
recent manth-end is avallable. Retums include changes in share price as well as reinvestment of all dividends and capital gains. Retums do no
reflect the deduction of taxes that & sharsholder would pay en Fund distributions or the redemption of Fund shares. Management fess and
adminigtrative expenses are included in the Fund’s performance. Refumns for periods greater than one year are compounded average annual rates of
return.

Returns by Year (%) Growth of $10,000
From March 31, 2010 to March 31, 2020
Fund Index T
e, Zit Internati | Growth Fund
2011 4080 12.14 e
2012 1879 17.32
2013 1756 22.78
3160
2014 788 400 5,000
2015 4.35 081
2016 .66 1.00
2017 24,02 2503 A
2018 46.27 13,79
20180 26.17 22.04
2020 -10.65 -2283 312,000
$10.000
$8,000
2011 2012 2013 2004 2015 2006 2017 2018 2019 2020
Notes

Performance listed above iz cumment to the most recent quarter-end. Performance data cument to the most recent month-end can be found on the
FPerformance SUMMErY page.

Mutual fund investing involves risk; principal loss iz possible. There is no guarantee the Fund's investment objectives will be achieved, and the
market value of securitizs held by the Fund may fall or fail to rse. Stocks of small and medium sized companies may be subject to more abrupt or
emratic market movements than stocks of larger, more establizhed companies. and there may be limited liquidity for certain small cap stocks. The
Fund's focus on growth stocks may cauze the Fund's performance at imes to be betier or worse than the performance of funds that focus on other
types of slocks or that have a broader investment style. International investing involves certain risks and volatility due to potential political, economic
or currency instabiliies and different financial and accounting standards. An increase in interest rates may lower the value of the fixed-income
securities held by the Fund. A decresse in inferest rates may lower the income earned by the Fund. More information on these rigks considerations.
gz well a= 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 Mutuzl Funds at 1-800-332-5520 or downloaded from this websife. Read the prospeciug carefully before imeesting. Investment return and
principal value of an investment will fluctuate so that an investor's shares when redeemed may be worth moare or less than their original cost.
Carefully congider the Fund's investment objectives, rizks, changes and expenzes before investing.

Fund holdings, sector allocations (85 % of market value) and porifolio characteristics may change at any time and are not investment
recommendations. MSCI EAFE Index (Europe, Australasia, Far East) i= 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
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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 1-8300-332-5530 or by downloading them from the Documenis page. Read the prospectus 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 onginal cost.

The content herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute invesiment 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 o be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this

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

Ticker: SNGRX

Cap Size: Large
Investment Style: Growth

Overview Retums Risk Holdings

Information reported as of March 31, 2020

Return Volatility

200 @ Sit Intemstional Growth Fund

@ MSCIEAFE Index Standard deviation is a measure of risk that indicates the

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

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

0.0

Iear Standard Deviation

Up and Down Markets Performance

Up Market Performance

Average 3-Month Returns of 72 Up Quarters

Down Market Performance

Average 3-Month Returns of 41 Down Quarters

10% 10%

= !

=] =

2 5% 2 5%

a [ah])

o o

S 5 =

= =

= =

(=] (=]

= 0% = 0%

o o

[ak] [ak]

= —m

= m

2 5% 2 &

=T =T
0% 0%

Rizimg 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, November 1, 1991, For complete performance
data see the [nternalional Growth Fund returms page.

Notes

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

Performance listed above is curment to the most recent quarer-end. Perfformance data cument to the most recent month-end ¢an be found on the
Berformance Summary page.

futual fund investing involves risk; princips! loss is possible. Thers is no guarantee the Fund's investment objectives will be achieved, and the
market value of securitiez held by the Fund may fall or fail to rise. Stocks of small and medium sized companies may be subject to more abrupt or
ermratic market movemsnts than stocks of larger, more established companies, and there may be limited liquidity for certain small cap stocks. The
Fund's foous 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. International investing invelves certain risks and volatility due to potential political, economic
or currency instabilities and different financial and accouniing 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 considerations,
as well as informaticn on other risks to which the Fund is subject, are included in the Fund's prospectus. The prospecius may be obiained by calling
Sif Mutuzl Funds at 1-800-332-5580 or downloaded from this websife. Read the prospectus carefully before invesiing. Investment return and
principal value of an imestment will fluctuate so that an investor's shares when redsemed may be worth more or less than their original cost.
Carefully congider the Fund's investment objectives, rizks, chames and expenzes before investing.

Standard deviation iz a measure of rizk that indic stes the wolatility of a portfolio’s total refums a5 measured against its mean performance. In general
the higher the standard deviation. the greater the volstility or risk. Standard Dewiation is a statistical measure of the dearze fo 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
refurns for a 3 year pericd. Refer to the prospectus for specific risks. The fund's measure of volatility is subject to change without notice a5 market or
economic conditions change, and such changes may inclede significant and nonrecurning volatility events. Histonical volatility is not necessanly
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 time and are not investment
recommendstions. MSCI EAFE Index (Europe, Australasia, Far East) iz an unmanaged free float-adjusted market capitalization index that measures
the equity market performanc e of developed markets, excluding the US & Canada. It is not possible to invest direcily in an index.
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Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-200-232-5580 or by downloading them ifrom the Documents page. Read the prospectus carefully before investing. Investment return and principal value of an

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

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

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

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

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

Ticker: SNGRX

Mutual Fund Performance

Overview Returmns Risk Holdings

Information reported as of March 31, 2020

Country Allocation (%)

Wi67 Swizerand

M 152 United Kingdom

M 11.8 China/Hong Kong

B40.1 Japan

M 31 France

B 53 Germany

B 47 Spain

M 45 Australia

M21.1 10 Other Countries less than 4.5%
1.9 Cash and Othar Assets

W57 Health Technology
M 14.9 Finance
M i2.0 Consumer Non-Durables
M 11.2 Technology Services
W04 Producer Manufacturing
B 2.4 Electronic Technology
B 23 Utlities
M 3.1 Consumer Durables
M 1i7.5 Sectors less than 3%

3.1 Cash & Other Met Assets

Top 10 Holdings Portfolio Holdings

ompany S Complete List of Holdings for the
AR 3 International Growth Fund as of December
Alibaba Group Holding, Ltd., ADR 24 31 9049

London Stock Exchange Group, PLC 24

Iberdrola SA 23

Terumo Corp. 23

Tencent Holdings, Lid. 2.3

ASML Holding NY 23

Lonza Group AG 23

Roche Holding AG 2.2

Schneider Electric SE 2.2

Mumbers of Holdings: 72 Top 10242

Disclosure

Performance listed above iz cumment to the most recent quarter-end. Performance data cument to the most recent month-end can be found on the
FPerformance SUMMErY page.

Mutual fund investing involves risk; principal loss iz possible. There is no guarantee the Fund's investment objectives will be achieved, and the
market value of securities held by the Fund may fall or fail to rise. 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 cauze the Fund's performance at times to be betier or worse than the performance of funds that focus on other
types of slocks or that have a broader investment style. International investing involves certain risks and volatility due to potential political, economic
or currency instabiliies and different financial and accounting standards. An increase in interest rates may lower the value of the fixed-income
securities held by the Fund. A decresse in inferest rates may lower the income earned by the Fund. More information on these rizks considerations.
gz well a= 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 Mutuzl Funds at 1-800-332-5520 or downloaded from this websife. Read the prospeciuz carefully befors imvesting. Investment return and
principal value of an investment will fluctuate so that an investor's shares when redeemed may be worth moare or less than their original cost.
Carefully congider the Fund's investment objectives, rizks, changes and expenzes before investing.

Fund holdings, sector allocations (85 % of market value) and porifolio characteristics may change at any time and are not investment
recommendations. MSCI EAFE Index (Europe, Australasia, Far East) i= an unmanaged free float-adjusted market capitalization index that measures
the equity market performance of developed markets, excluding the US & Canada. it i 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 1-8300-332-5530 or by downloading them from the Documenis page. Read the prospectus 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 onginal cost.

The content herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute invesiment 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 o be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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Grab something from industry giants
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SIT LARGE CAP GROWTH FUND

Ticker: SNIGX

Overview Retumns Risk Holdings

Information reported as of March 31, 2020

Fund Details Average Annual Returns

Inception Date: Qi2182

L Sit Large Cap Growth F
Fund Assets (Millions):  $101.4 W 51 mee G Browth R

@ Ruszell 10008 Growth index

20%
Wid. Avg. Market Cap 53805 10%
(Billions): » II I I I II
=
Median Market Cap 5773 % 0% e
{Billions): 22
~10%
Ticker: SMIGX 20%
3 3 5 i 5
CUSIP: §29797-10-9 & o & @ W@ o
o ~ w % W2 g
Minimum Investment  $5.000 ’ 3
!
Amaunt: af
Minimum IRA £2.000
Investment Amount: Performance figures are historical and do not guarantes future results. Investment returms and
. i principal value will vary. and you may have a gain or losz when you sell shares. Cumrent
Expense Ratio: 1.00% performance may be lower or higher than the performance data quoted. . Serformancs dats

current to the most recent monih-end is available. Retums include changes in ghare price as
well as reinvestment of all dividends and capital gains. Returns do no reflect the deduction of
taxes that a shareholder would pay on Fund distributions or the 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 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 mare.
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-oriented 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 5it Investment Associates, Inc. It is an employee-owned firm founded in 1981
in Minneapolis, Minnesota and currently manages $13.1 killien (as of 3/31/20). The firm's sole business is investment
management.

Portfolio Management

Roger.J. Sit Honald D. Sit

Notes

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

hutual fund investing involves nisk; principal loss iz possible. There is no guarantes the Fund's invesiment chjeciives will be achieved, and the
market value of securitieg hekd by the Fund may fall or fail to rise. The Fund's focus on growth stocks may cause the Fund’s performance at imes o
be better or worse than the performance of funds that focus on other types of stocks or that have a broader investment sbyle. An increass in interest
raies may lower the value of the fixed-income securities held by the Fund. A decrease in interest rates may lower the intome eamed by the Fund.
lore information on these risks considerations, as well as information on ofher 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 1-800-332-3580 or downloaded from this websie. Read the progpectus
carsfully befors investing. Investment return and principal valus of an investment will fluctuate so that an investor's sharez when redeemed may be
worth more or less than their criginal cost.  Carefully consider the Fund's investment objectives. rizks, charges and expenses before investing.

Fund holdings, secior allocations (as % of market value) and porifolio characteristics may change at any time and are not invesiment
recommendationz. The Russell 10002 Growth Index is an unmanaged index that measurss the performance of those Russell 1000 companies
with higher price-to-book ratiog and higher forecasted growth values. Russell 1000 Index iz an unmanaged index that measures the performance of
approximately 1.000 of the largest U.S. companies by markst capitalization. Russell Invesiment Group is the ownsr of the registered trademarks
service marks and copyrights related fo the Russell Indexes. Russell® is a registered trademark of Ruzs=ell Investment Group. It iz not possible to
invest directly in an indsx. 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 assefs.
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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 obizined by
calling Sit Mutual Funds at 1-800-332-5530 or by downfoading them from fhe Documents page. Read the prospectus carefully before investing. Investment retum and principal value of an

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

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

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 beliove 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 LARGE CAP GROWTH FUND

Ticker: SNIGX

Overview Returns Risk Holdings

Information reported as of March 31, 2020

Average Annual Returns (%)

s
#

@ SitLarge Cap Growth Fund
@ Russell 10008 Growth index

. T I I I

=
ﬁ 0% l-——]
o
-10%
-20%
3 Month 1 Year 3 Year £ Year 10 Year Since Incepfticn®
Annualized Returms
Thres One Three Five Ten Since
Month Year Year Wear Year Inception®
Sit Large Cap Growth Fund -14.81 -1.19 8.89 8.23 10.24 9.84
Russell 1000% Growth Index -14.10 0.91 11.32 10.36 12497 11.09

*Inception Date of 972182

Performance figures are historcal and do not guarantes future results. Investment returmns and principal value will vary, and you may have a gain or
loss when you =&ll shares. Cumrent performance may be lower or higher than the performance data quoted. Perdormance dais currend fo the most
recent manth-end is avallable. Retums include changes in share price as well as reinvestment of all dividends and capital gains. Retums do no
reflect the deduction of taxes that & sharsholder would pay en Fund distributions or the redemption of Fund shares. Management fess and
adminigtrative expenses are included in the Fund’s performance. Refumns for periods greater than one year are compounded average annual rates of
return.

Returns by Year (%) Growth of $10,000
From March 31, 2010 to March 31, 2020
Fund Index ;

345,000 == Sit Large Cap Growth Fund
2011 -0.53 264 w@e Ruszsll 10008 Growth index
2012 13.96 1526

£40,000
2013 2021 33.48
2014 10.87 13.05 o

135,000
20156 447 RET

o]

2016 4.36 7.08 $30,000
2017 2783 30.21
2018 =311 -1.51 $25,000
2019 328 3634
2020 -14.51 -14.10 $30.000

15,000

210,000

15,000
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Notes

Performance listed above iz cumment to the most recent quarter-end. Performance data cument to the most recent month-end can be found on the
FPerformance SUMMErY page.

hMutual fund investing involves risk; principal 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. The Fund's focus on growth stocks may causs the Fund’s performance at times to
be better or warse 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 =scurities held by the Fund. A decreasze in interest rates may lower the income eamed by the Fund.
Maore information on these risks considerastions, as well as information on other risks to which the Fund iz subject, ars included in the Fund's
prozpectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-322-5580 or downloaded from this websie. Read the prospectus
carefully before investing.  Investment refum and principal value of an investment will fluctuate so that an investor's shares when redeemed miay be
wiorth more or less than their origingl cost. Carefully consider the Fund's investment objectives, risks, charges and expenses befors investing.

Fund holdings, sector sllocations (as % of market value) and portfolio characteristics may change at any tims and are not investment
recommendations. The Russell 1000& 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 is an unmanaged index that measures the performance of
approximatety 1.000 of the largest .5, companies by market capitalization. - Russell Invesiment Group is the owner of the registered trademarks,
service marks and copyrights related fo the Russell Indexes. RussellE iz a registered trademark of Russell Investment Group. It iz net 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 1-8300-332-5530 or by downloading them from the Documenis page. Read the prospectus 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 onginal cost.

The content herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute invesiment 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 o be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this

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

Ticker: SNIGX

Cap Size: Large
Investment Style: Growth

Overview Retums Risk Holdings

Information reported as of March 31, 2020

Return Volatility

200 @ =it Large Cap Growth Fund

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

volatility of a portfolio’s total returns as measured against
its mean performance. |n general, the higher the
standard deviation, the greater the volatility or risk. For

=]

complete performance data see the Large Cap Growth

Fund returns page.

2-Year Standard Deviafion

Up and Down Markets Performance

Up Market Performance
Average 3-Month Returns of 108 Up Quarters

Down Market Performance

Average 3-Month Returns of 45 Down Quarters

Average 3-Month Return
Average 3-Month Return
=]

&

-109% 0%,

Rizing Market

Falling Market

@ Sii Large Cap Growth Fund
@ Russell 10008 Growth Index

Positive primary Index quarterly performance indicates an “up market”; negative primary Index quarterly performance
determines a “"down market’, regardless of Fund performance. The graph displays the average quarterly returns for the
Fund and Index in both up and down markets since the Fund's inception, September 2, 1982, For complete performance
data see the Large Cap Growth Fund retums page.

Notes

Performance figures are historical and do not guarantss fulure results. Investment returns and principal will vary, and you may have a gain or loss
when vou =ell sharez

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

Performance Summsry page

hutual fund investing invobres risk; principal loss is possible. Thers is no guarantes the Fund's invesiment chjectives will be achieved, and the
market value of securitieg hekd by the Fund may fall or fail to rise. The Fund's focus on growth stocks may cause the Fund’s performance at imes o
be better or worse than the performance of funds that focus on other types of stocks or that have a broader investment sbyle. An increass in interest
raiez may lower the value of the fived-income securities held by the Fund. A decrease in interest rates may lower the income eamed by the Fund.
hore information on these risks considerstions, as well as informaticn on other risks towhich 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 thiz websie. Read the progpectus
carsfully before investing. Investment return and principal valus of an investment will fluctusts so that an investor's shares when redeemed may be
worth mare or less than their ariginal cost.  Carefully consider the Fund's investment objectives. rigks, charges and expenses before investing.

Standard deviation iz a measure of rigk that indicates the valatility of a portfolio’s total refurns a5 measured sgainst its mean performance. In general
the higher the standard deviation, the greater the velstility or risk. Standard Dewviation is a statistical measure of the dearse to which an individual
value in a probability distribution tends to vary from the mean of the distribution. Standard deviation was calkulated using the most recent monthly
refurns for a 3 year penod. Refer to the prospectus for specific risks. The fund's measure of volatility is subject to change without notice as markst or
economic conditions change, and such changes may include significant and nonrecurring volatifity events. Historical volatility is not nec esssrily
indicstive of future volstility and there is no guarantee that in any time perod any one fund will be more or less volatils than any other fund

Fund holdings, sector allocations (as % of market value) and porifolio characteristics may change at any time and are not investment
recommendations. The Russell 10002 Growth Index is an unmanaged index that measures the performance of thoge Russell 1000 companies
with higher price-io-book ratios and higher forecasted growth values. Russell 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. RussellS iz a registered trademark of Russell Investment Group. It iz net 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 1-8300-332-5530 or by downloading them from the Documenis page. Read the prospectus 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 onginal cost.

The content herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute invesiment 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 o be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this

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

Ticker: SNIGX

FUND PRICE

Gument Share FPrices
Overview Returmns Risk Holdings

Information reported as of March 31, 2020
HOW TO INVEST

instructions
Applications
Sector Allocation (%) Summary Prospectus
Click on chart segments for detalled information.
MANAGE MY ACCOUNT
B33 Technology Services
B 16.1 Electronic Technology
M 3.0 Retail Trade
B 7.7 Health Technology 1-800-332-5580
B 6.3 Consumer Services
W 5.7 Producer Manufacturing Investor service representatives
B 5: Consumer Non-Durables available Monday-Friday between 7:30
B 3.0 Finance a.m.-530 pm. Central Time.
M 10.2 Sectors |2ss than 3.9%

1.4 Cash and Other Net Assets

THE SIT MUTUAL FUNDS

Select a Fund

Top 10 Holdings Portfolio Holdings

Gt A b oo Compiete List of Holdings for the Large ADDITIONAL RESOURCES
MpFEOR b, P ol Cap Growth Fund as of December 37, Fact Shest

ADEle; Inc. 48 : ,n,dghg 2019 Summary Prospectus
Amazan.com, Inc. 5.1 Statutory Prospectus

Alphabet, Inc. 6.0 Statement of Additional Information
Wisa, Inc. AT Annual Report

Facebook, Inc. 35

UnitedHealth Group, Inc. 259

Adobe, Inc. 27

salesforce.com, Inc. 27

Accenture, PLC 1.8

Mumbers of Holdings: 61 Top 10: 47 .5

Notes

hMutual fund investing involves risk; principsl loss iz possible. Thers is no guarantes the Fund's invesiment 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 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 siyle. An increasze in interest
rates may lower the value of the fixed-income sscunties held by the Fund. A decrease in interest rates may lower the intome samed by the Fund.
Maore information on these riske considerations, as well as information on other risks to which the Fund is subject. are included in the Fund's
progpecius. The prospecius may be obtained by calling Sit Mutual Funds at 1-200-222-5580 or downloaded from this website. Read the prospectus
carefully before investing. Investment return and principal value of an investment will fluctuate so that an investor's shares when redeemed may be
worth more or less than their origingl cost. Carefully consider the Fund's invesiment objectives, risks, charges and sxpenses befors investing.

Fund holdings, sector allocations (as % of markst value) and portfolio characteristics may change at any fime and arg not investment
recommendationz. The Russell 1000& Growth Index is an unmanaged index that measures the performance of thoge Ruseedl 1000 companies
with higher price-to-book ratios and higher forecasted growth values. Russell 1000 Index is an unmanaged index that measures the performance of
approximately 1.000 of the largest U.S. companies by markst capitalization. Russell Invesiment Group is the owner of the registered trademarks,
service marks and copyrights related to the Russell Indexes. RussellE iz a registered trademark of Russell Investment Group. 1t i2 not possible to
invest directly in an index.

200-332-5580 | e-mail: infof@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 1-8300-332-5530 or by downloading them from the Documenis page. Read the prospectus 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 onginal cost.

The content herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute invesiment 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 o be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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Imagine Your Future

Sit Mid Cap Growth Fund

FASTTRACK: Daily Prices | Account Access | Mutual Fund Performance

SIT MID CAP GROWTH FUND

Ticker: NBNGX

Overview Returns Risk Heldings

Information reported as of March 31, 2020

Fund Details Average Annual Returns (%)

Inception Date: /2182

Fund Assets (Millons): 51382 S T
20%

Wid. Avg. Market Cap §19.5 w D% l l

| oo
(Billions): = I

4]
Median Market Cap ~ $9.9 B g
(Billions}:

-40%
i 5 : 4
0’{.‘6\ ;‘E@ _'k'élz' _ﬁ.‘lﬁ\ _“_'2:1\I i;\n\-\
inl i ,_‘\'.3‘ ™ y 2] WD E@Q
Ticker: NEMNGX e ¥
o

CUSIP: 329796-10-1 =
Minimum Investment  §5,000
Amount: Performance figures are historical and do not guarsntss future results. investment returns and

principal value will vary, and you may have a gain or loss when you sell shares. Current
performance may bes lower or higher than the performance data queted. . Performancs daia
current to the most recent manth-end is svaillable. Rsturns include changes in share price as
well as reinvestment of all dividends and capital gains and all fee waivers. Without the fee
Expense Ratio: {.2584 waivers, total return figures would have been lower. Returne do not reflect the deduction of
taxes that a shareholder would pay on Fund distibutions or the redemplion of Fund shares.
Management fees and administrative expenses are included in the Fund’s performance.
Returns fior periods greater than one year are compounded average annual rates of retumn

Minimum [RA 52 000
Investment Amount;

Fund Objectives and Strategy

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

Risk-Reward Profile Investment Style

The Fund invests in mid-cap size,
Lo HIGH growth-oriented stocks.

The Sit Mid Cap Growth Fund has higher risk and higher
reward potentials.

Investment Adviser

The Sit Mutual Funds’ investment adviser is 5it Investment Associates, Inc. It is an employee-owned firm founded in 19581
in Minneapolis, Minnesota and currently manages $13.1 billion (as of 3/31/20).. The firm’s sole business is investment
managemeant.

Portfolio Management

Roger.J. Sit Kent L. Johnson Robert W Sit

Notes

O Fr e it o e fe Fn ot rmmmEE e DiarFr mm st s b - = Tty o Py = 1=
Performance listed above is current o the most recent guarter-end. Performance dafa curment fo the most recent momth-end can be found on the

Performance Summary page.

Mutual fund investing involves risk; principal loss iz possible. There is no guarantee the Fund's investment objeciives will be achieved, and the
market value of securities held by the Fund may fall or fail to rise. Stocks of medium sized companiss may be subject fo more abrupt or erratic
market movements than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the Fund's performance at
times o 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
intere=st 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. hore informstion on these riskz considerations, as well 33 information on other risks to which the Fund iz subject, such as futures contract and
large cap stock rigks, are included in the Fund’s progpectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-200-332-5550 or
downloadad from this website. Read the prospecius carefully befors investing. Investment retum and principal value of an investment will fluctuate
so that an imvestior's shares when redeemed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives,
risks, charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and porifolio characteristics may change at any time and are not investment
recommendations. The Russell Midcap® Growth Index iz an unmanaged index that measures the performance of those Russell Midcap® Index
companies with higher price-te-bock raties and higher forecasted growth values. Russell Midcap® Index iz an unmanaged index that measures the
perfiormance of approximately 800 of the smallest companies in the Russell 10008 Index. Russell Investiment Group is the owner of the registered
trademarks. service marks and copyrights related to the Russzell indexes. Russell® is 3 registered trademark of Russell Invesiment Group. 1 is not
possible to invest directly in an index. Weighted Average Market Cap is the average market capitalization of companies held by the Fund. weighted
in proportion to their percentage of the Fund's net asssts.

200-332-55380 | e-mail: infoidsitinvest.com | Copyright 2007-2013 Sit Investment Associates, Inc.
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Carefully consider the Fund’s investment objectives, risks, charges and expenses before investimg. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5520 or by downioading 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 o any particular user's investment objectives, nsk tolerances or financial situation and does not constitute investment advice,

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

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

Ticker: NENGX

| Account Access

Overview Returns Risk Holdings

Information reported as of March 31, 2020

Average Annual Returns (%)

s
#

@ Sit Mid Cap Growth Fund
@ Ruszel Midcap® Growth Index

N I I
3 =l -m B

E o
3
-10%:
-20%
-30%
3 Month 1 Year 3 Year £ Year 10 Year Since Incepfticn®
Annualized Returms
Thres Cne Three Five Ten Since
Month Year Year Wear Year Inception®
Sit Mid Cap Growth Fund A7T3 -8.98 2.67 2.48 8.13 10.78
Fussell MiI:IEEIDE Growth Index -20.04 -0 .45 6.53 561 10.89 -

*Inception Date of 972182

Performance figures are historical and do not guarantes future resufts.  nvesiment retums and principal value will vary, and you may have a gain or
loss when you =ell shares. Cumrent performance may be lower or higher than the performanc e data quoted.  Performance data current fo the most
recent manth-end is avallable. Retums include changes in share price as well as reinvestment of all dividends and cagpital gains and all fee waivers.
Without the fes waivers, total refum figures would have been lower. Refurmns do net reflect the deduction of taxes that a shareholder would pay on
Fund digtribufions or the redemption of Fund shareg. Management fees and adminisirative expenszes are included in the Fund’s performance.
Returns for periods greater than one year are compounded average annual rates of retum

Returns by Year (%) Growth of $10,000
From March 31, 2010 to March 31, 2020
Fund Index ;
N 140,000 o= Sit'Mid Cap Growth Fund

201 -6.53 -1.65 w@= Ruszell Midcap® Growth Index
2042 13.36 15.81
2013 33.42 35.74 SR 3000
2014 G.01 11.80
2015 =222 0.20 $30,000
2016 3.1 r s !
2M7 19.01 2527 £25 000
2018 -1.25 -4.75
20149 301 35 47 R

$20,000
2020 1773 -20.04

515,000

$10,000

£5.000
2011 2012 2013 20714 2015 2016 2017 2018 2019 2020
Disclosure

Performance listed above iz cumment to the most recent quarter-end. Performance data cument to the most recent month-end can be found on the
FPerformance SUMMErY page.

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's invesiment objectives will be achieved, and the
market value of securities held by the Fund may fall or fail to rise. 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 cause the Fund's performance at
times o be better or worse than the performance of funds that focus on other types of stocks or that have a broader investment style. An increase in
interast rates may lower the value of the fixed-income secunties held by the Fund.. A decrease in interest rates may lower the incoms eamed by the
Fund. hore informstion on these risks considerstions, az well 33 information on other risks to which the Fund is subject, such as futures contract and
large cap stock rigks, are included in the Fund’s prospectus. The prospecius may be obiained by calling Sit Mutual Funds at 1-2800-332-5550 or
downloaded from this websie. Read the prospectus carefully before investing. Investment retum and principal value of an investment will fluctuate
50 that an investor's shares when redeemed may be worth more or less than their original cost. Carefully congider the Fund's investment objectives,
rizkz, charges and expenszes before investing.

Fund holdings, sector sllocations (as % of market value) and portfolio characteristics may change at any tims and are not investment
recormmendationz. The Russell Midcap® Growth Index is an unmanaged index that messures the performance of those Ruszell Midcap® Index
companies with higher price-to-bock ratios and higher forecasted growth valuss. Ruzsell Midcap® Index iz an unmanaged index that measures the
perfiormance of approximately 800 of the smallest companies in the Russell 10008 index.  Ruszell Investment Group iz the owner of the registered
trademarks, service marks and copyrights related to the Russell indexes. Russ=liE is a registered trademark of Russell Investment Group. 1tis not
possible to invest directly in an index.

300-332-5580 | e-mail: infog@simvest com | Copyright 2007-2012 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 1-200-332-5520 or by dewnloading them from the Documents page. Read the prospectus carefully before investing. Investment returm and principal value of an

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

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

nor should it be considered a solicitation or oiffening 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 invesiors, and readers should not rely on this

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

Ticker: NBNGX

Cap Size: Mid
Investment Style: Growth

Overview Retums Risk Holdings

Information reported as of March 31, 2020

Return Volatility

200 @ SitMid Cap Growth Fund

@ Russall Midcap® Growth Index Standard deviation is a measure of risk that indicates the

volatility of a portfolio’s total returns as measured against
its mean performance. |n general, the higher the
standard deviation, the greater the volatility or risk. For

=
[

complete performance data see the Mid Cap Growth

Fund retums page.

Year Standard Deviation

Up and Down Markets Performance
Up Market Performance Down Market Performance

Average 3-Month Returns of 96 Up Quarters Average 3-Month Returns of 41 Down Quarters

20% 20%
c =
= =
2 0% 2 10%
T i
o o
E =
= =
= =
=] =]
= 0% = 0%
o™ o
@ @
= =
= Ly
@ o
= -10% = -10%
= =
-20% -20%

Risimg Markst Falling Markst

@ Sit Mid Cap Growth Fund
@ Russell Midcap® Growth Indax

Positive primary Index quarterly performance indicates an “up market’; negative primary Index quarterly performance
determinas a "down market’, regardless of Fund performance. The graph displays the average quarterly returns for the
Fund and Index in both up and down markets since the Fund's inception, September 2, 1982, For complete performance
data see the Mid Cap Growth Fund returms page.

Notes

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

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

Mutual fund investing involves risk:; principal loss iz possible. There is no guarantee the Fund's investment objeciives will be achieved, and the
market value of securities held by the Fund may fall or fail to rise. Stocks of medium sized companies may be subject fo more abrupt or erratic
markel movements than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the Fund's performance at
times to be better or worse than the performance of funds that focus on other tvpes of stocks or that have a broader investment style. An increase in
interast rates may lower the value of the fixed-income securities held by the Fund. A decrease in interest rates may lower the income eamed by the
Fund. More information on these risks considerations, as well 35 information on cther risks to which the Fund iz subject. such as futures contract and
large cap stock rigks, are included in the Fund’s progpectus. The prospectus may be obfained by calling Sit Mutual Funds at 1-200-332-5550 or
downloadad from this website. Read the prospecius carefully before investing. Investment retum and princigal value of an investment will fluctuate
so that an imvestor's shares when redeemed may be worth more or less than their original cost. Carefully consider the Fund's inveztment objectives,
risks, charges and expenses before investing.

Standard deviation is a measure of rizk that indicstes the wolatility of a portfolio’s total refurns a5 messured against its mean performance. In gensral
the higher the standard deviation, the greater the volstility or risk. Standard Deviation is a giatistical measure of the degree to which an individual
value in a probsbility distribution tends to vary from the mean of the disfribution. Standard deviation was calculated using the most recent monthly
reiurns for a 3 year pericd. Refer (o the prospectus for specific risks. The fund's measure of wolatility is subject to change without notice a5 market or
economic conditions change, and such changss may include significant and nonrecurnting 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, secior allocations (as % of market value) and portfolio characteristics may change at any time and are not invesiment
recommendationz. The Russell Midcap® Growth Index is an unmanaged index that measures the performance of those Ruszell Mideap® index
companies with higher price-to-book ratios and higher forecasted growth values. Ruzsell Midcap® Index is an unmanaged index that measures the
performance of approximately 800 of the smallest companies in the Russell 10008 Index. Russell Investment Group is the owner of the registered
trademarks, zervice marks and copyrights related to the Russell Indexes. Russzeli® iz 5 registered trademark of Russell Investment Group.  IEis 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 1-8300-332-5530 or by downloading them from the Documenis page. Read the prospectus 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 onginal cost.

The content herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute invesiment 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 o be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this

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

Ticker: NENGX

Overview Returmns Risk Holdings

Information reported as of March 31, 2020

Sector Allocation (%)

Click on chart segments for detalled information.

Mi%.1 Technology Services
B 15.1 Electronic Technology
M i4.1 Health Technology
B 2.9 Producer Manufacturing
B 3.4 Finance
W 5.4 Consumer Sarvices
M 4.0 Retail Trade
B 3.3 Industrial Services
M 125 Sectors l2ss than 3.8%
1.7 Cash and Other Net Assets

Top 10 Holdings Portfolio Holdings

g e Compiete List of Holdings for the Mid Cap
RO, 3% Growth Fund as of December 31, 2018.
TJX Cos., Inc. 27

Arista Networks, Inc. 26

Teladoc Health, Inc. 2.4

Booz Allen Hamilton Holding Corp. 24

Atlassian Corp.. FLC 2.3

Waste Connections, Inc. 232

Therma Fisher Scientific, Inc. 2.2

Scotts Miracle-Gro Co. 20

Autodesk, Inc. 20

Mumber of Holdings: 77 Top 10; 24.1

Disclosure

hutual fund investing involves risk; principsl loss iz possible. Thers iz 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. Stocks of medium sized companies may be subject (o more abrupt or erratic
markst movements than stocks 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. An increase in
interest rates may lower the value of the fixed-income secunties held by the Fund. A decrease in interest rates may lower the income eamed by the
Fund. More information on these risks considerations, as well a5 information on cther risks to which the Fund is subject, 2uch as futures contract and
large cap stock risks. are included in the Fund's prospectus. The prospecius may be obiained by calling Sit Mutusl Funds at 1-800-332-5550 or
downloaded from this website. Read the prospecius carefully befors investing. Investment retum and principal value of an investment will fluctuate
so that an investor's shares when redeemed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives,
risk=, charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendstionz. The Russell Midcap® Growth Index is an unmanaged index that measures the performance of those Russell Midcap® Index
companies with higher price-to-bock ratios and higher forecasted growth valees.. Ruzsell MidcapE Index is an unmanaged indsx that measures the
performance of approximately 8030 of the smallest companies in the Russell 10008 Index. Russell Investment Group is the owner of the registerad
trademarks, service marks and copyrights reiated to the Ruszell indexes. Ruszell® is a registered trademark of Russell Invesiment Group. 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 1-8300-332-5530 or by downloading them from the Documenis page. Read the prospectus 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 onginal cost.

The content herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute invesiment 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 o be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this

publication as their sole source of investment information.
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SIT MINNESOTA TAX-FREE INCOME FUND

Ticker: SMTFX

Mutual Fund Performance | Contact Us

FUND PRICE

Current Share Prices
Overview Returns Risk Holdings

Information reported as of March 31, 2020
HOW TO INVEST

fnstructions

Applications
Fund Details Tax-Equivalent Yields Summary Prospectus
Inception Date 12/1/53 Income eamned from investments in the Sit Minnesota Tax-Free Income Fund
Fuatich At TEAIM is exempt from both Federal and state taxes.

Tax-Equivalent 30-Day Yields MANAGE MY ACCOUNT
A0-Day SEC Yield 44 23% Tax Rate 46.63% Tax Rate

Averagse Maturity 171 Years 599 465 154

Duration (Avg. Life) 5.6 Years

1-800-332-5580
Average Annual Returns

Ticker SITEX Investor service representatives
cUSIP 87070K-10-0 available Monday-Friday between 7:30
) 2 a.m.-530 pm. Central Time.
@ Sit MM Tax-Free Income Fund
Bloomberg Barclays S-yr Muni Bond Index
Minimum Investment  §5,000 %
Minimum IRA 52.000
Investment 2.5% I II I I I THE SIT MUTUAL FUNDS
E ne l Selecta Fund
E 0% .
Expense Ratio 0.80%
-2.5%
o
& I @ & & ADDITIONAL RESOURCES
Fi M B =] w2 £
(@“ Fact Sheet
o

Summary Prospectus
Statutory Prospectus

Performance figures are historicsl and do not guarantes futurs results. Investment returns and o s :
principal value will vary, and you may have a gain or loss when you sell shares. Gumrsnt Statement of Additional Information

performance may be lower or higher than the performance data quoted. . Performance data

cuyrent fo the most recent month-end is avalable. Returns include changes in share price as Annual REPDH
well az reinvestment of all dividends and cspital gains. Returmns do no reflect the deduction of
taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares.
lManagement fees and administrative sxpenses ars included in the Fund's performance.
Returns fior periods greater than one year are compounded average annual rates of retumn
i N

FREE CHECKWRITING

Dirzct shareholders of the Sit
Minnesota Tax-Free Income Fund

Fund Objectives and Strategy

The Sit Minnesota Tax-Free Income Fund seeks current income that is exempt from federal regular income tax and
iMinnesota regular personal income tax consistent with preservation of capital. To achieve its objective, the Fund invests
primarily in municipal securities that generate interest income that is exempt from federal regular income tax and

can have quick and easy access
to their assets by setfing up
checkwriting on their account.

Minnesota regular personal income tax. |n selecting securities for the Fund, the Adviser seeks securnties providing high \ y

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

liquidity.
Risk-Reward Profile Investment Style
The Fund invests in investment-grade, intarmediate-
Low HiGH duration municipal bonds.

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

Investment Adviser

The Sit Mutual Funds’ investment adviser is Sit Investment Associates, Inc. It is an employee-owned firm founded in 1581
in Minneapolis, Minnesota and currently manages $12.1 billien (as of 3/31/20). The firm's sole business is investment
managemsent.

Portfolio Management

Lv-jfogaSﬁ-ﬁ Opx

Paul J. Jungquist Todd 5. Emerson Kevin P O'Brien

Notes

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

Mutual fund investing involves risk; principal loss is possible. There is no guarantes the Fund's invesiment cbjeciives will be achieved. Fixed-incoms
securities present issuer default risk, and the revenue bonds in which the Fund invests may entail greater credit rizk than the Fund's investments in
general obligation bonds. Market risk may affect a single issuer, sectar of the economy, industry or the market as a3 whale. Tax, legislative, regulatory
demographic or political changes in Minnesota, as well a5 changss impacting Minnesota's financial, economic or other conditions may adversely
impact the Fund. The Fund may be more adversely affected than other funds by future changes in federal or state income tax laws. Arclatively small
number of Minnesota tax-sxempt isguers may necessitate the Fund investing a larger portion of if2 assets in 3 limited number of issuers than a more
diversified fund, and the Fund may be mors susceplible to any single economic. political or regulatory occumrence than s more diversified fund. The
Fund invests a significant portion of if2 azseis in cerain sectors including health care facility bonds, houwsing-authority bonds, and education bonds,
and therefore the Fund may be mores affected by evenis influencing these sectors than a fund that is more diversified across numersus sectors. Call
risk exigiz as a fixed-income security may be calied, prepsid or redeemead before maturity and that similar yielding inveztmeniz may not be available
for purchase. Anincrease ininterest rates may lower the value of the fixed-income secunties held by the Fund. Falling rates may lower the income
eamed by the Fund and result in the Fund investing in lower vislding securnties. lowering the Fund's income and yield. Federal and state tax rules
apply o capital gain distribuficns and any gains or los2es on sales. Income may be subject to state. local or alternstive minimum taxes. Thers may
be limited liquidity for certain fixed-income securities. The Fund may hold securities for which prices from pricing services may be unavailable or ars
desmed unreliable. More information on these risks congiderations, a5 well as information on other rigks to which the Fund is subject, are included in
the Fund's prospecius. The prospecius may be obiained by calling Sit Mutual Funds at 1-800-332-5580 or downlcaded from this svebsite. Read the
prospectus carsfully before investing. Investiment return and principal valus of an investment will fluctuste so that an investor's shares when
redeemed may be worth more ar less than their original cozt. Carefully consider the Fund's investment objectives, risks. charges and expenses
before investing.

Fund holdings, sector allocaticns (as % of markst value) and portfolio characteristics may change at any fime and arg not investment
recommendationz. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investmeni-grade, tax-
exempt bonds representative of the municipal bond market. | is nof possible to invest directly in anindex. Duration is a measure of estimated
price sensitivity relative to changes in interest rates. Porifolios with longer durations are typically more sensitive to changes in interest ratas. For
example. if interest rates rise by 1%, the market valus of a security with an efiective duration of 5 years would decrease by 5%, with all other factors
being constant. The correlation between duration and price sensitivity is greater for securities rates investment-grade than it is for securities rated
below investment-grade. Duration estimates are based on assumplicns by the Adviser and are subject to a number of limitations. . Effective
duration is calculated based on historical price changes. of securities held by the Fund, and therefore is a more accurate estimate of price sensitivity
provided interest rates remain within their historical range.

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

200-332-5580 | e-mail: infog@sidimvest com | Copynight 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 downfoading them from the Documents page. Read the prospectus carefully before investing. Investment retum and principal value of an
investment will fluctuate so that an investor's shares when redeemed may be worth more or less than their original cost.

The content herein is for informational purpeses only without regard to any particular user's invesiment cbjectives, 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 inancial market trends that are based on current market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is reliable but should not be assumed to be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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SIT MINNESOTA TAX-FREE INCOME FUND

Ticker: SMTFX
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Overview Returns Risk Holdings

Information reported as of March 31, 2020

Tax-Equivalent Yields (%) Average Annual Returns (%)

30-Day SEC Yield  2.39
44 83% Tax Rate  4.65 B
45.63% Tax Rate 4.34

@ =it MM Tax-Free Income Fund
@ Blcomberg Barclays S-yr Muni Bond index

4%
Tax-Equivalent “ields represent the viekd

that must be earned on a fully taxable

investment in order o equal the yield of the

Fund on an after-tax basiz st a specified 79
tax rate. The effeclive combined federal -
and Minnesota rates include the federal

2.8% net investment income tax for the

top two tax bracketz and a Minnezota tax

rate of 9.85%. 0%

Returns

-2%
4%
L L 5 L L N
T e aF e e B
rb_t&p o ,J‘ o \Bl _\.\-_FQR}
IE.“
i
&
Annualized Retums
Thres One Three Five Ten Since
Month Year Year Year Year Inception®
Sit MN Tax-Free Income Fund -2.43 1.46 3.22 2.66 4.02 4.54
Bloomberg Barclays 5-yr Muni Bond Index -1.04 2.149 2.41 2.08 276 414

*Inception Date of 1211/83

Performance figures are historical and do not guarantss future results. Investment returns and principal value will vary, and you may have a gain or
lozz when you sell ehares. Cumrent performance may be lower or higher than the performance data quoted. Performance dafa currand fo the most
recent manth-end iz avalizble. Returns include changes in share price as well as reinvestment of all dividends and capital gains. Returns do no
reflect the deduction of taxes that a shareholder would pay on Fund digtributions or the redempticn of Fund shares. Management fess and
administrative expenses ars included in the Fund’s performance. Refurns for periods greater than one year are compounded average annual rates of
return.

Returns by Year (%) Growth of $10,000
From December 1, 1993 to March 31, 2020
Fund Index
e $35,000 w@= Sit WM Tax-Free Income Fund
2011 1054 683 == EBloomberg Barclays S-yr Muni Bond index
2012 724 297
2013 -3.10 0.81 £30,000
2014 9.9 319
2015 3.54 2432
$25.000
2016 0.14 -0.29
217 583 3.14
2018 1.03 1.69 £20,000
2015 6.70 545
2020 -2.43 -1.04 )
15,000
110,000
$5.000
- PR . PO T S N~ R AR U R EE
o \ﬁf \‘_‘,_ ,.:““" ﬂ?ﬁ ﬁ}_.x_- f_x_ _L,.Q_ ,:5‘ ﬂ:.cx 'LQ" _Eﬂ "E)\ oo
Notes

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

hutual fund investing involves nisk; principal loss iz possible. Thers is no guarantes the Fund's invesiment cbjeciives will be achieved. Fixed-incoms
securifies prezent izsuer default risk, and the revenue bonds in which the Fund invests may entail greater credit risk than the Fund's investments in
general obligation bonds. Market risk may affect a singls issuer, sector of the economy, industry or the market as 3 whols. Tax, legislative, regulatary,
demographic or political changes in Minnesota, as well as changes impacting Minnesota's financial, economic or other conditions may adversely
impact the Fund. The Fund may be more adversely affected than other funds by future changes in federal or state income tax laws. Arclatively smali
numbser of Minnesota tax-exempt isguaers may necessitate the Fund investing a larger portion of ife assets in a limited number of issuers than a more
diversified fund, and the Fund may be mors susceptible to any single economic, political or regulstory occurrence than a more diversified fund. The
Fund invests a significant portion of itz agsets in ceriain sectors including heslth care facility bonds. housing authority bonds, and education bonds,
and therefore the Fund may be more affected by events influencing these sectors than a fund that i= more diversified across numerous sectors. Call
risk exisiz as a fixed-income security may be called, prepaid or redeemsad before maturity and that similar yielding invesimenizs may not be available
for purchase. An increase ininterest rates may lower the value of the fixed-income sscunities held by the Fund. Falling rates may lower the income
eamed by the Fund and result in the Fund investing in lower yielding securities, lowering the Fund's income and yield. Federal and state tax rules
apply to capital gain distributions and any gains or loss2s on sales. Income may be subject to state, local or alternative minimum taxes. Thers may
be limited liquidity for cerain fixed-income securities. The Fund may hold securities for which prices from pricing services may be unavsilable or are
desmed unreliabls. More information on these risks congiderations, as well az information on other rigks to which the Fund is subject, are included in
the Fund's prospecius. The praspecius may be oblained by calfing Sit Mutual Funds at 1-800-332-5580 or downlcaded from this websiie. Read the
prospecius carefully before investing.  Investiment return and principal value of an investment will flucfuste so that an invesior's shares when
redeemed may be worth more ar less than their original cozt. - Carefully consider the Fund's invesiment objectives. risks. charges and expenses
before investing.

Fund holdings, sector allocations {as % of market value) and porifolio characterisiics may change at any tims and are not investment
recommendations. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of long-term:., fixed-rate, investmeni-grade, tax-
exempt bonds representstive of the municipal bond market. |t is not possible to invest directly in an index

Incomes from tax-exempt funds may be subject to state & local taxes, and a portion of income may be subject to federal income tax including the
alternative minimurm tax (AMT). Capital gains distributions, if any, will b2 subject to tax

200-332-5580 | e-mail: infof@sitimvest com | Copyright 2007-2012 Sit Investment Associates, Inc.
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Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5530 or by downfoading them from fthe Documents page. Read the prospectus carefully before investing. Investment retum and principal value of an

investment will fluctuate so that an investor's shares when redeemed may be worth more or less than their ofginal 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 o be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this

publication as their scle source of investment information.
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Ticker: SMTFX

Quality: Medium
Duration: Intermediate

Overview Retums Risk Holdings

Information reported as of March 31, 2020

Return Volatility

200 @ Sit MM Tax-Free Income Fund
@ Slcomberg Barclays S-yr Muni Bond Index

Standard deviation is 2 measure of rigk that indicates the
volatility of a portfolio’s total returns as measured against
its mean performance. |n general, the higher the

10.0 standard deviation, the greater the volatility or risk. For
complete performance data see the Winnesofa Tax-Free

Income Fund retfurns page.

Iear Standard Deviation

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

Up and Down Markets Performance
Up Market Performance Up Market Performance

Average 3-Month Returns of 86 Up Quarters Average 3-Month Returns of 20 Down Quarters

5.0% 50%
= =
E= A = Lo
E Z.0% = 25%
k] ok}
o o
= =
= =
o o
& = =
k] ah]
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-5.0% -5.0%

Rising Market Falling Market

@ 50 MN Tax-Free Income Fund
@ Bloomberg Barciays 5-yr Muni Bond Index

Positive primary [ndex 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 1, 1393, For complete performance

data see the Minnesaola Tax-Free Income Fund returns page.

Notes

Performance figures are historical and do not guarantes fulure results. Investment returns and princigal will vary, and you may have a gain or loss
when vou =ell shares

Mutual fund investing involves risk; principsl loss iz possible. Thers is no guarantes the Fund's invesiment objectives will be achieved. Fixed-income
securifies present issuer default risk, and the revenue bonds in which the Fund invests may entail greater credit risk than the Fund's investments in
general obligation bonds. Market risk may affect a single izsuer, 2ector of the economy, industry or the market a2 a whole. Tax, legiglative, regulatory
demographic or political changes in Minnesota. as well as changss impacting Minnssata's financial, economic or other conditions may adverssly
impact the Fund. The Fund may be more adversely affecied than other funds by future changes in federal or state income tax laws. Arelatively smisll
number of Minnesota tax-exempt issusrs may necessitate the Fund investing & larger portion of its assets in a limited number of issuers than 8 more
diversified fund, and the Fund rmay be more susceptible to any single economic, political or regulatony occurrente than 2 more diversified fund. The
Fund invests a significant portion of its assels in cerain sectors inclueding health care facility bonds. housing authority bonds, and education bonds
and therefore the Fund may be more affected by eveniz influencing these sectors than a fund that is more diversified across numerous sectors. Call
risk exisis as g fixed-income security may be called, prepaid or redeemsad before maturity and that similar yielding investmenis may not be avsilable
for purchase. An increase in interest rates may lower the value of the fixed-income =2ecunties held by the Fund. Falling ratez may lower the income
eamed by the Fund and result in the Fund investing in lower yielding securitiss, lowering the Fund's income and yield. Federal and state tax rules
apply to capital gain distributions and any gains or losses on sales. Income may be =subject to state. local or alternative minimum taxes. There may
be limited liquidity for certain fixed-income secwrities. The Fund may hold secunties for which prices from pricing services may be unavailable or ars
desmed unreliabls. More information on these risks congiderations, as well as information on other rigks to which the Fund is subject, are included in
the Fund's prospecius. The prospecius may be obtained by calling Sif Mutusl Funds at 1-800-332-5580 or downloaded from this website. Read the
prospectus carefully before investing. Investment return and principal value of an investment will fluctuate so that an investor's shares when
redeemed may be worth more ar less than their original cost. Carsfully consider the Fund's invesiment objectives. risks, charges and expenses
before investing.

Standard deviation is a measure of rigk that indicates the volatility of a portfolio’s total refurns as measured sgainst its mean performance. In general,
the higher the standard deviation, the greater the volstility or risk. Standard Deviation is a statistical measure of the degrae o which an individual
value in a probability digtribuficn tendz to vany from the mean of the disiribution. Standard deviation was calculated using the most recent monthiy
returns for a 3 year pericd. Refer (o the prospectus for specific risks. The fund's measure of volatility is subject to change without notice a5 market or
economic conditions change, and such changes may incluede significant and nonrecurring volatility 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 (3s % of markst value) and portfolio characteristics may change at any fime and arg not investment
recommendationz. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade, tax-
exempt bonds representative of the municipal bond market. | ie nof possible to invest directly in anindex. Duration iz a measure of estimated
price sensitivity relative fo changes in interest rates. Portfolios with longer durations are typically more sensitive to changes in interest ratas. For
example. if interest rates rise by 1%, the market valus of a security with an efiective duration of 5 years would decrease by 5%, with all other factors
being constant. The correlation between duration and price sensitivity is greater for securities rates investment-grade than it is for securities rated
below investment-grade. Duration estimatss are based on assumplicns by the Adviser and are subject to a number of limitations.. Effective
duration is calculated based on historical price changes of securities held by the Fund, and therefore is a more accurate estimate of price sensitivity
provided interest rates remain within their historical range.

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

200-232-5580 | e-mail: infofsitimvest com | Copyright 2007-2012 Sit Investment Associates, Inc.

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

C

’= Print

ontact Us

FUND PRICE

Current Share Prices

HOW TO INVEST

instructions
Applications
Summary Prospectus

MANAGE MY ACCOUNT

1-800-332-5580

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

THE SIT MUTUAL FUNDS

Select a Fund

ADDITIONAL RESOURCES

Fact Shest

Summary Prospectus

Statutory Prospecius

Statement of Additional Information
Annual Report

FREE CHECKWRITING

Direct shareholders of the Sit
Minnesota Tax-Free Income Fund
can have quick and easy access
to their assets by setfing up
checkwiiting on their account.

e logo35-60px

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 downloading them from the Documents page. Read the prospectus carefully before investing. Investment retum and principal value of an

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

The content herein is for informational purposes only without regard to any particular user's invesiment cbjectives, risk tolerances or financial situation and does not constitute investiment 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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Duration
Average Maturity: Duration to Estimated
Ayerage Life:
17.1 Years 56 Years
Quality Ratings (%)

Click on chart segments for detailed information.

W12 AnA

W20 an

Wiz A

B 5.0 BEB

M 7.1 Lass than BEB

M 25.0 Nonrated

M 0.0 Cther Assets and Liabilities

Seoctor “Aszzassmant of Non-
Rated Securities

AL 0.0%
Y-8 0.0
A 1.4
BEB 44
BE 183
=BB 24

Sector Allocation (%)

BWZz06 Multi Family Mertgage
M 13.2 Single Family Mortgage
B 5.5 Hospital / Health Care
W 14.9 Education/Student Loan
B 11.1 General Obligation
B 52 Municipal Lease
M 3.0 Cther Revenue
B 22 Escrow to Maturity/Pre-Refund
M 7.5 Sectors less than 2.2%
0.9 Cash and Cther Net Assets

Portfolio Holdings
. Complete List of Holdings for the Minnesola Tax-Free
Incame Fund as of December 37, 2019
Adotse
Notes

Mutual fund investing involves risk; principal loss iz possible. There is no guarantes the Fund's investment objectives will be achieved. Fixed-incoms
securities present issuer defsult risk, and the revenue bonds in which the Fund invests may entail greater credit risk than the Fund's investments in
general obligation bonds. Market risk may affect a single issuer, sector of the economy, industry or the market az a whole. Tax, legislative, regulatory,
demographic or political changes in Minnesota, as well as changes impacting Minnesota's financial, economic or other conditions may adversely
impact the Fund. The Fund may be more adversely affected than other funds by future changes in federal or state incoms tax laws. Arelatively smiall
number of Minnesota tax-sxempt izzusrs may necessitate the Fund investing a larger portion of iz assets in a limited number of issuers than a more
diversified fund, and the Fund may be mors gusceptible to-any single economic. political or regulstony occurrence than a more diversified fund. The
Fund invests a significant portion of itz azsets in certain sectors incleding heslth cars facility bonds, housing authonty bonds, and education bonds
and therefore the Fund may be more affected by eveniz influencing theze sectors than a fund that is more diversified across numercus sectors. Call
rizk exiziz as g fired-income security may be called, prepaid or redeemed befors maturity and that similar yielding investmentz may not be available
for purchase. Anincrease ininterest rates may lower the value of the fixed-income securties held by the Fund. Falling rates may lower the income
eamed by the Fund and result in the Fund investing in lower yielding securities, lowering the Fund's income and yield. Federal and state tax rules
apply to capital gain distrbutions and any gains or Ios22s on sales. Income may be subject to state, local or alternative minimum taxes. Thers may
be limited liquidity for certain fixed-income securities. The Fund may hold secunties for which prices from pricing services may be unavsilable or ars
desmed unreliable. More information on these risks congiderations, as well as information on other rigks to which the Fund is subject, are includsd in
the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downlcaded from this swebsite. Read the
prospectus carefully before investing.  Inwvesiment return and principal valus of an investment will fluctuats so that an investor's shares when
redeemed may be worth more or less than their original cost. Carsfully consider the Fund's invesiment objectives. risks. charges and expenses
before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendstions. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of long-term. fixed-rate, investment-grade, tax-
exempt bonds representative of the municipal bond market. It is nof possible to invest directly in anindex. Duration iz 8 meazure of estimated
price sensitivity relstive fo changes in interest rates. Portfolios with longer durations ars typically more sensitive to changes in interest rates. For
example. if interest rates rise by 1%, the market valus of a zecurity with an effective duration of 5 y=ars would decrease by 5%, with all ather factors
being conztant The correlation between duration and price sensitivity is greater for securities rates investment-grade than it is for securities rated
below investment-grade. Duration estimatez are based on assumpticnz by the Adviser and ars subject to a number of limitations.  Effective
duration is calculated based on historical price changes of securities held by the Fund, and therefore is a more accurate estimate of price sensitivity
provided interest rates remain within their historical range.

Income from tex-exempt funds may be subject o state & local taxes, and a portion of income may be subject to federal income tax including the
slternative minimum tax (AMT). Capital gains distributions, if any, will be subject to tax
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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 obizined by
calling Sit Mutual Funds at 1-800-332-55280 or by downioading 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 1o 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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FASTTRACK: Account Access Mutual Fund Performance

Daily Prices |

SIT QUALITY INCOME FUND

Ticker; SQIFX

Overview Retumns Risk Holdings

Information reported as of March 31, 2020

Fund Details Average Annual Returns

Inception Date: 123112

Fund Assets (Millions): $30.3 @ Sit Quality Income Fund

@ Elocomberg Barclays U.5. 1-3 Year Gov'iCredit Index

5%
Average Maturity: 10 Years
Effective Duration: 1.7 Years o 4%

=

Ticker: SQIFX 2%
CUSIF; B2970K-50-6 I I II I
Minimum Investment 55,000 0% — l .
Amaount: ‘gﬁ @_.k@a‘ E}_.3.“-!1‘ ; & &Qﬂ;
Minimum IRA $2,000 & o & & -;'?-*@&
Investment Amount: &
Expense Ratio: 0.00%

Performance figures are historical and do not guarantes future results. Investment returms and
principal value will vary. and you may have a gain or losz when you sell shares. Cumrent
performance may be lower or higher than the performance data quoted. . Ferformance data
current to the most recent monih-end is available. Retums include changes in ghare price as
well as reinvestment of all dividends and capital gains. Returns do no reflect the deduction of
taxes that a shareholder would pay on Fund distributions or the 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 Sit Quality Income Fund objective is to provide high current income and safety of principal by investing, under normal
market conditions, at least 80% of its assets in debt securities issued by the U.S. government and its agencies, debt
securities issued by corporations, mortgage and other asset-backed secunties.

The Fund invests at least 50% of its assets in U.3. government debt secunties, which are securities issued, guaranteed or
insured by the U.5. government, its agencies or instrumentalities. The balance of the Fund's assets will be invested in
investmant-grade debt securities issued by corporations and municipalities, and mortgage and other asset-backed
securities. Investment-grade debt securities are rated at the time of purchase within the top four rating categories by a
Maticnally Recognized Statistical Rating Orgamization or of comparable quality as determined by the Adviser. The Fund’s
dollar-weighted average porifolio quality is expected to be "A” or better.

Risk-Reward Profile Investment Style

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

Ll HIGH

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

Investment Adviser

The Sit Mutual Funds’ investment adviser is 5it Investment Associates, Inc. It is an employee-owned firm founded in 1981
in Minneapolis, Minnesota and currently manages $13.1 killien (as of 3/31/20). The firm's sole business is investment
management.

Portfolio Management

Mark H. Boaok Chiristapher M. Rasmussen

Bryce A. Doty

Notes

Performance listed above iz curment 1o the most recent quarier-end. Perormance data cument to the most recent month-end can be found on the

Ferformance Summary page

futual fund investing involves risk; principsl loss is possible. Thers is no guarantes the Fund's invesiment cbjectives will be achieved. Fixed-incoms
securilies present issuer default risk. Securities held by the Fund may not be backsd by the full faith and credit of the United States. Call risk exists
a5 a fixed-income ==curnty may be called, prepaid or redeemed before maturity and that similar yislding investments may not be avsilable for
purchase. Market risk may affect a single is=uer, sector of the economy. industry or the market as a whole. An increaze in inferest rales may lower
the value of the fixed-income securities held by the Fund. Declining interest rates may compel borrowers to prepay morigages and debt cbligations
underlying the mortgage-backed securities owned by the Fund. The proceeds received by the Fund from prepayments may be reinvested at interest
rates lower than the original investment, thus resuliing in & reduction of income to the Fund. Rising interest rates could reduce prepayments and
extend the life of securilies with lower interest rates, which may increase the 2ensitivity of the Fund's value 1o rising interezt rates. Thers may be
limited liquidity for certain fixed-income securities. The Fund may hold =ecunties for which prices from pricing =ervices may be unavailable or are
desmed unreliabke. More information on these rizks congziderations, as well as information on other rigks to which the Fund is subject, as futures
contacts and options, are included in the Fund's prospecius. The prospecius may be obiained by calling Sit Mutuzl Funds at 1-800-332-5580 or
downboaded from this websie. Read the prospeciug carefully before investing. Investment retum and principal value of an investment will fluctuate
so thst an investor's shares when redesemed may be worth more or lezs than their original cost.

Fund holdings, sector sllocations (as % of markst value) and portfolio characteristics may change at any tims and are not invesiment
recommendationz. The Bloombeng Barclays 1-3 Year U. 5. Government/Credit Index iz an unmanaged index of Treasury or government agency
securities and invesiment grade corporate debt securitiss with maturities of one to three years. The returns include the reinvestment of income and
do not include any fransaction costs, management fees or other costs. it is nof possible fo invest directly in an index. Duration iz 8 measure of
estimated price senzitivity relative to changss in intersst raies. Portfolios with longer durations ars typically mors sensitive to changes in intsrest
rates. For example, if intersst rates rize by 1%, the market value of a security with an effective duration of 5 years would decreaszs by 5%, with all
other factors being constant. The correlation betwesn duration and price sensitivity iz greater for securities rates investment-grade than it is for
securities rated below investment-grade. Duraticn estimates are baged on azsumplions by the Adviser and are subject to 8 number of limitaticns.
Effective duration iz calculated based on historical price changes of securities held by the Fund, and therefore is 2 more accurate estimate of price
sensitivity provided intersst rates remain within their historical range

==
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FREE CHECKWRITING

Diract shareholders of the Sit
CQuality Income Fund can have
guick and easy access to their
assets by setling up checkwriting
on their account.

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 1-2800-332-5520 or by dewnloading them from the Documents page. Read the prospectus carefully before investing. Investment returm and principal value of an

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

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

nor should it be considered a solicitation or offening 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 invesiors, and readers should not rely on this

publication as their sole source of investment information.
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SIT QUALITY INCOME FUND

Ticker; SQIFX

Overview Returns Risk Holdings

Information reported as of March 31, 2020

Yields (%) Average Annual Returns (%)

30-Day SEC Yield ‘J
y 1.21% @ Sit Quality Income Fund
6% @ Blcomberg Barclays U 5. 13 Year Gov'iiCredit Index
The SEC yield reflects the rate at which the
Fund is eaming mcome on its curment
portfolio of securities.
4%
w
=
=
o
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Annualized Retums

Three Cne Three Five Since

Month Year Year Year inception®
Sit Quality Income Fund 0.06 2.04 1.66 1.16 0.96
Bloomberg Barclays US. 1-3 Year Gov't'Credit 1.69 3.93 482 3.36 5.30

Index

*Inception Date of 1203112

Performance figures are historical and do not guarantss fulure results. Investment returns and principal value will vary, and you may have a gain or
lozz when you sell ehares. Cumrent performance may be lower or higher than the performance data quoted. Performance dafa currand fo the most

FECER I

1-grd i3 avalizble. Returns include changes in share price as well as reinvesiment of all dividends and capital gains. Returns do no

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

refurn.
Returns by Year (%) Growth of $10,000
From December 31, 2012 to March 31, 2020
Fund Index
= £11,500 == Sit Cuality Income Fund
2013 0.58 D64 «@- Elcomberg Barclays U.5. 1-3 Year Gov't/Credit Index
2014 0.68 077
$11,250
2015 -0.27 065 '
2016 0.74 1.28
2017 1.16 0.34 i
2018 0.90 1.60
2019 3.13 403 i
2020 0.06 1.69
£10,500
$10,250
10,000
$9.750
S TN S U S - SO O, WO S S S - S o
™ ™ iy T B 0 W™ iy ™, W w i ) S, i
T T S TR . £ R, af o me JB B
O N Y N W o W
Notes

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

hutual fund investing invobrees risk; principal loss is possible. Thers is no guarantee the Fund'z invesiment chjectives will be achieved. Fixed-income
securifies prezent issuer default risk. Securities held by the Fund may nof be backed by the full faith and credit of the United States. Call risk exists
g% a fixed-income =securty may be called, prepaid or redeemed before maturity and that similar yislding investments may rot be available for
purchase. Market risk may affect a single izsuer. sector of the economy, industry or the market a2 a whole. An increaze in interest rales may lower
the value of the fixed-income securities held by the Fund. Declining interest rates may compel barrowers to prepay morgages and debt obligaticns
underlying the mortgage-backed securities owned by the Fund. The proceeds received by the Fund from prepaymentz may be reinvested at interest
rates lower than the original investment, thus resulting in & reduction of income fo the Fund. Rising inferest rates could reduce prepayments and
extend the life of securities with lower interest rates, which may increase the sensitivity of the Fund's value o riging interest rates. There may be
limited liquidity for cerain fixed-income securities.. The Fund may hold securties for which prices from pricing services may be unavailable or are
desmed unreliable. More information on these risks congiderations, as well as information on other rigks to which the Fund is subject, as futures
contacis and options, are included in the Fund's prospecius. The prospecius may be obiained by calling Sit Mutuzl Funds at 1-800-332-2580 or
downloaded from this website. Read the prospecius carefully before investing. investment retum and principal value of an investment will fluctuate
so that an investor's shares when redesmed may be worth more or lezs than their original cost.

Fund holdings, sector allocations {as % of market value) and porifolio characterisiics may change at any tims and are not investment
recommendationz. The Bloombeng Barclays 1-3 Year U. 5. Government/Credit Index iz an unmanaged index of Treasury or government agency
securities and investment grade corporate debt securities with maturities of one to three years. The refurns include the reinvestment of income and
do not include any fransaction costs. management fees or other costs. It iz not possible fo invest directly in an index.
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Direct shareholders of the Sit
Quality Income Fund can have
guick and easy access to their
assets by setling up checkwriting
on their account.

Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5530 or by downfoading them from the Documents page. Read the prospectus carefully before investing. Investment retum and principal value of an

investment will fluctuate so that an investor's shares when redeemed may be worth more or less than their ofiginal 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 o be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this

publication as their scle source of investment information.
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SIT QUALITY INCOME FUND Quality: High

Ticker: SQIFX Duration: Short

Overview Retums Risk Holdings

Information reported as of March 31, 2020

Return Volatility

@ 8it Quality Income Fund
@ Bloomberg Barclays U.5. 1-3 'Year Gov't/Credit Index Standard deviation is a measure of risk that indicates the

volatility of a portfolio’s total returns as measured against
its mean performance. |n general, the higher the
standard deviation, the greater the volatility or risk. For

=
[

complete performance data see the Juality Income Fund
retums page.

!:.-.1
(=]

Year Standard Deviation

Up and Down Markets Performance

Up Market Performance Down Market Performance
Average 3-Month Returns of 24 Up Quarters Average 3-Month Returns of & Down Quarters
1.0% 1.0%

0.5%

Average 3-Month Return
= =
= =

Average 3-mMonth Return
[ ]
&

Rising Market Falling Market

@ Sit Quality Income Fund
@ Bloomberg Barclays U.S. 1-3 Yaar GoviCredit Index

Positive primary Index quarterly performance indicates an "up market”; negative primary Index quarterly performance
determines a “down market’, regardless of Fund performance. The graph displays the average quarterly returns for the
Fund and Index in both up and down markets since the Fund's inception, December 31, 2012. For complete performance
data see the Qualily Income Fund refums page.

Notes

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

Performance listed above is cument to the miost recent qguarer-end. Performance data cument to the most recent month-end can be found on the
Ferformance Sumimary page

Mutual fund investing involves risk; principal loss iz possible. Thers is no guarantes the Fund's investment cbjeciives will be achieved. Fixed-incoms
securities present issuer default risk. Securities held by the Fund may nok be backed by the full faith and credit of the United States. Call risk exists
as a fixed-income security may be callsd, prepaid or redeemsd before maturity and that similar yielding investments may not be available for
purchaze. Market risk may afiect a single issuer, sector of the sconomy, industry or the market as a whele. An increase in interest rates may lower
the value of the fixed-income securities held by the Fund. Declining interest rates may compel borrowers to prepay morgages and debt obligationz
underlying the mortgage-backed securities owned by the Fund. The proceeds received by the Fund from prepayments may be reinvested at interest
rates lower than the original investment, thus resuliing in 2 reduction of income fo the Fund. Rising interest ratez could reduce prepayments and
extend the life of securnties with lower interest rates. which may increass the sensitivity of the Fund's value to rizing interest rates. Thers may be
limited liquidity for cerain fixed-income securities.. The Fund may hold 2ecurities for which prices from pricing services may be unavailable or are
deemed unreliable. More information on these risks considerations, a5 well as information on other risks to which the Fund is subject, as futures
contacts and options, are included in the Fund's prospecius. The prospecius may be cbiained by calling Sit Mutusl Funds at 1-600-332-5580 or
dowrlsaded from this websife. Resd the prospectus carefully before investing. Investment return and principal value of an investment will fluctuaie
s0 that an investor's sharss when redesemed may be waorth mors or less than their original cost.

Standard deviation is a measure of rigk that indicates the wolatility of a portfolio’s total returns as measured against its mean performance. In genseral
the higher the standard deviation. the greater the wolstility or risk. Standard Deviation iz a =tatisticsl mezgsurs of the degree to which an individual
value in a probability diztribufion tends to vary from the mean of the distribution. Standard deviation was calculated using the most recent monthly
returns for a 3 year penod. Refer 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 nonrecurting volatility events. Historical volatility is not nec es=arily

indic ative of future wolstility and there is no guarantse that in any time penod any ons fund will bs more or less volatile than any other fund.

Fund holdings, sector sllocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendationz. The Bloomberg Barclays 1-3 Year U. 5. Government/Credit Index iz an unmanaged indsx of Treasury or government agency
securities and investment grade corporate debt securities with maturities of one to three years. The refurns include the reinvestment of income and
do not include any fransaction costs, management fees or other costs. | is not possible to invest directly in an index.
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FREE CHECKWRITING

Direct shareholders of the Sit
Quality Income Fund can have
guick and easy access to their
assets by setling up checkwriting
on their account.

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 1-200-232-5580 or by downloading them ifrom the Documents page. Read the prospectus carefully before investing. Investment return and principal value of an

imvestment will fluctuate so that an investor's shares when redeemed may be worth more or less than their oniginal 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 current market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is reliable but should not be assumed o be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this

publication as their sole source of investment information.
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SIT QUALITY INCOME FUND

Ticker; SQIFX

Mutual Fund Performance

Overview Returmns Risk Holdings

Information reported as of March 31, 2020

Duration

Average Maturity Effective Duration
10 Years 1.7 Years

Sector Allocation (%)

BW34.9 U.S Treasury/Federal Agency

B 17.0 Corporate Bonds

M 11.3 Taxable Municipal

M 11.1 Maortgage Pass-Through (Agy.)

B 0.0 Asset-Backed (non-agency)

B 26 CMO (non-agency)

B 1.7 Taxable Municipal {Agy-Backed)
6.4 Cash and Other Net Assets

Portfolio Holdings

Compiete List of Holdings for the Quality Income Fund
as of December 31; 2013.

Notes

futual fund investing involves risk; principsl loss is possible. Thers is no guarantes the Fund's invesiment cbjectives will be achieved. Fixed-incoms
securilies present issuer default risk. Securities held by the Fund may not be backsd by the full faith and credit of the United States. Call risk exists
a5 a fixed-income ==curnty may be called, prepaid or redeemed before maturity and that similar yislding investments may not be avsilable for
purchage. Market risk may affect a single issuer, sector of the economy. industry or the market as a whole. An increage in inferest rales may lower
the value of the fixed-income securities held by the Fund. Declining interest rates may compel borrowers to prepay morgages and debt obligations
underlying the mortgage-backed securities owned by the Fund. The proceeds received by the Fund from prepayments may be reinvested at interest
rates lower than the original investment, thus resulting in & reduction of income to the Fund. Rising interest rates could reduce prepayments and
extend the life of securilies with lower interest rates, which may increase the sensitivity of the Fund's value o rising interest rates. There may be
limited liquidity for cerain fixed-income securities. The Fund may hold =ecurities for which prices from pricing =ervices may be unavailable or are
desmed unreliabke. More information on these rizks congziderations, as well as information on other rigks to which the Fund is subject, as futures
contacts and options, are included in the Fund's prospecius. The prospecius may be obiained by calling Sit Mutuzl Funds at 1-800-332-5580 or
downlboaded from this websie. Read the prospeciug carefully before investing. Investment retum and principgal value of an investment will fluctuate
so thst an investor's shares when redesemed may be worth more or lezs than their onginal cost.

Fund holdings, sector sllocations (as % of markst value) and portfolio characteristics may change at any tims and are not invesiment
recommendationz. The Bloombeng Barclays 1-3 Year U. 5. Government/Credit Index iz an unmanaged index of Treasury or government agency
securities and invesiment grade corporate debt securitiss with maturities of one to three years. The returns include the reinvestment of income and
do not include any fransaction costs, management fees or other costs. it is nof possible fo invest directly in an index. Duration iz 8 measure of
eztimated price senzitivity relative to changes in intersst rates. Portfolios with lonoer durations ars typically mors sensitive to changes in interest
rates. For example, if interest rates rize by 1%, the market value of a security with an effective duration of 5 years would decrease by 5%, with all
other factors being constant. The comrelstion betwesn duration and price sensitivity iz greater for securities rates investment-grade than it is for
securities rated below investment-grade. Duraticn estimates are baged on assumplions by the Adviser and are subject to 8 number of limitatiocns.
Effective duration iz calculated based on historical price changes of securities held by the Fund, and therefore is 2 more accurate estimate of price
sensitivity provided intersst rates remain within their historical range
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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 1-8300-332-5530 or by downloading them from the Documenis page. Read the prospectus 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 onginal cost.

The content herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute invesiment 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 o be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this

publication as their sole source of investment information.
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Sit Small Cap Dividend Growth Fund

FASTTRACK: Account Access Mutual Fund Performance Contact Us

SIT SMALL CAP DIVIDEND GROWTH FUND

Tickers: S5CDX, SDF3X

Daily Prices |

RECENT ARTICLE

The Case for Dividend Strategies

Overview Retumns Risk Holdings

Information reported as of March 31, 2020

Fund Details

Average Annual Returns

@ 5Sit Small Cap Dividend Growth Fund Class |

FUND PRICES

Current Share Prices

Inception Dates  3/31M15 @ Russell 20008 Index HOW TO INVEST
Fund Assets 10 e
| Class S0.8M o Anplications
D% - - 20,
S Class 5320 Summary Prospectus
Tick c -10%
ickers
5
| Class SSCDX o -20%
S Class SDFSX
L MANAGE MY ACCOUNT
CUSIP Numbers
-40%
| Class 829500-86-3 4_@9 -t‘é'z'k .e?é‘ _@1, p‘:;
S Class §29800-85-5 R & & < &
o : A 2
Minimum Investment Amounts L e 1-800-332-5580

| Class
3 Class

5100000
55,000

Minimum IRA Investment Amount

Performance figures are higtorical and do not guarantes future results. Investment returns and
principal value will vary. and you may have a gain or losz when you sell shares. Cumrent
performance may be lower or higher than the performance data quoted. . Ferformance data

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

| Class $100,000 current to the most recent month-end is svailable. Retumns include changes in share price as
well as reinvestment of all dividends and capital gains. Returns do no reflect the deduction of
S Class 52000 taxes that & shareholder would pay on Fund distributions or the redemplion of Fund shares.
. Management fees and administrative expenses are included in the Fund’s performance.
Expense Ratios Returns for periods greater than one year are compounded average annual rates of retum THE SIT MUTUAL FUNDS
| Class 1.00%
S Class 1.725% Select a Fund

Fund Objectives and Strategy

The Sit Small Cap Dividend Growth Fund seeks current income that exceeds the dividend yield of the Russell 2000%
Index and that grows owver a period of years, and long-term capital appreciation. To achieve its objectives, the Fund

invests, under normal market conditions, at least 60% of its net assets in dividend-paying commaon stocks. The Adviser

invests in dividend-paying, growth-oriented companies with capitalizations of up to 53 billion, or up to the market

ADDITIONAL RESOURCES

Fact Sheet

Summary Prospectus

Statutory Prospecius

Statement of Additional Information

capitalization of the largest company included in the Russell 2000® Index measured at the end of the previous 12 months, Annual Report
that 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 small cap, growth-oriented stocks
Lo HIGH

that pay dividends. The Fund's holdings exhibit a blend

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

risk and moderate 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 $13.1 billion (as of 3/31/20). The firm's sole business is investment
management.

Portfolio Management

Michae! T. Manns

Roger J. Sit Kent L. Johnson Robert W. Sit

Notes

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

hMutual fund investing involves risk; principsl loss is possible. Thers is no guarantes the Fund's investment objectives will be achieved. The market
value of securities held by the Fund may fall or fail io rise. Cividend 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 emall and medium sized companies may
be subject to more abrupt or ematic market movements than stocks of larger, more established companies, and there may be limited liguidity for
certain small cap stocks. The Fund's focus on growth stocks may cause the Fund's performance at times fo be better or worse than the performnance
of funds that focus on other types of stocks or that have a broader investment style. International investing imvolves certain risks and volstility due to
potential political, sconomic or cumency instabilities and different financial and ace ounting 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 incoms eamed by the Fund. Mors information on
these risks considerstions, ag well a3 information on other risks to which the Fund iz subject, are included in the Fund’s prospectus. The prospecius
may be obtained by calling Sit Mutual Funds at 1-800-332-53580 or downloaded from this website. Carsfully consider the Fund’s investment
objectives, risks. charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not invesiment
recommendations. The Russell 2000&: Index is an unmansgsd index that measures the performance of the 2,000 smallest companies in the
Russell 3030 Index, an index consigting of the 3,000 largest U.S. companies basad on market capitalization. Russell Investment Group iz the
owner of the registered trademarks, service marks and copyrights related to the Russzell indexes. Russsli® is a registered trademark of Russell
Investment Group. It is not possible to invest directly in an index.

200-232-5580 | e-mail: infof@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 downfoading them from the Documents page. Read the prospectus carefully before investing. Investment retum and principal value of an
imvestment will fluctuate so that an investor's shares when redeemed may be worth more or less than their original cost.

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

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

Ticker: SSCDX, SDF5X

Mutual Fund Performance

Overview Returns Risk Holdings

Information reported as of March 31, 2020

Yield (%) Average Annual Returns (%)
- @ Sit Small Cap Dividend Growth Fund Class |
30-Day 10% @ Russzll 2000&reg; Index
SEC Yield
D%
Class | 1.94 - .
Class S 1.69 = -10%
T
— ) o _20%
The SEC yield refiects the rate at which the
Fund is earning income on its current
portiolio of securnties. 0%
-40%
$$ & i & @d
-, " T (-_.‘ c;;,"::'
. q@@
&
Annualized Returns
Three One Three Five Since
Wanth Year Year fear Inception*®
Sit Small Cap Dividend Growth Fund -24.58 -15.33 -4.29 0.38 0.58
Class |
Sit Small Cap Dividend Growth Fund -24.60 -15.55 4.53 0.12 0.12
Class §
Russell 2000% Index -30.61 -23.99 -4 G4 .25 -0.25

*Inception Date of 3731/15

Performance figures are historicsl and do not guarantzs future results. Investment returns and principal value will vary, and you may have a gain or
loss when you 22l ghares. Cumrent perfiormance may be lower or higher than the performance data quoted. Performance dala currant o the most
recsnt month-snd iz avaiiable. Returns include changes in share price as well a5 reinvestment of all dividends and capital gsins. Returns do ne
reflect the deduction of taxes that a sharsholder would pay on Fund distributions or the redemption of Fund sharez. Management feez and
administrative expenses are included in the Fund's performance. Returns for periods greater than one year are compounded average annual rates of
refurn.

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

From March 31, 2015 to March 31, 2020
Fund (Class Index

i)

2015 6.51 8.36 $15,000 @ Sit Small Cap Dividend Growth Fund
5015 20,50 54 34 == Ruszzell 20008&req; Index
i Al u; L
2047 13.69 14.65 £714,000
2018 1707 -11.01
2019 271 2553 £
2020 -24 53 =30.61
$12,000
$11,000
£10,000
49,000
58,000
A E N T S S, AT P
\;.‘5' = -,‘x.:‘ o \;_3“ ‘w'rd:\ -\‘_3\ .\9.' \,_GH \ﬁ?.‘\-
Disclosure

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

hutual fund investing involves nsk; principal loss iz possible. Thers is no guarantes the Fund's investiment chjeciives will be achieved. 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 small and medium sized companies may
be subject {o more abrupt or erratic market movements than stocks of larger, more established companies. and there may be limited liguidity for
certain small cap stocks. The Fund's focus on growth stocks may cause the Fund's performance at times to be better or worse than the performance
of funds that focus on other types of stocks or that have 3 broader investment style. International investing involves certain risks and volstility due to
potential political, economic or cumency instabilities and different financial and accounting standards.. An increase in interest rates may lower the
value of the fiked-income securities held by the Fund. A decreasze in interezt rates may lower the incoms eamed by the Fund. More information on
these risks considerations, az well s information on other risks to which the Fund iz subject, are included in the Fund's prospectus. The prospecius
may be obitgined by calling Sit Muiual Funds at 1-800-332-5580 or downloaded from this website. Carefully consider the Fund's investment
objectives, risks. charges and expenses befors investing.

Fund holdings, sector allocations {as % of market value) and porifolio characterisiics may change at any tims and are not investment
recommendationzs. The Russell 20008 Index iz an unmanzaged index that measures the performance of the 2,000 smallest companies in the
Russell 2000 Index, an index consisting of the 3,000 largest U5, companies basad on market capitalization. Russsll Investment Group is the
owner of the registered trademarks, service marks and copyrights related to the Ruszell Indexes. Rus=ell® iz a registered trademark of Russell
Investment Group. It is not possible to invest directly in an index.

800-232-5580 | e-mail: infof@sitinvest com | Copyright 2007-2018 Sit Invesiment 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 1-800-332-5530 or by downloading them from the Documents page. Read the prospectus 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 oniginal cost.

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

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

Opinions and statements of financial market trends that are based on current market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is reliable but should not be assumed to be accurate or compliete. 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 SMALL CAP DIVIDEND
GROWTH FUND

Tickers: S5CDX, SDFSX

Cap Size: Small
Investment Style: Blend

Overview Retums Risk Holdings

Information reported as of March 31, 2020

Return Volatility

30.0 @ sSitsSmall Cap Dividend Growth Fund Class |
@ Russell 20008 Index

: I
0.0 I

Iear Standard Deviation

Standard deviation is 2 measure of rigk that indicates the
volatility of a portfolio’s total returns as measured against
its mean performance. |n general, the higher the
standard deviation, the greater the velatility or risk. For
complete performance data see the Small Cap

=]
3

Dividend Growih Fund returns page.

Up and Down Markets Performance
Up Market Performance Down Market Performance

Average 3-Month Returns of 14 Up Quarters Average 3-Month Returns of 6 Down Quarters

0% 20%
= =
2 0% = 109
k] ah)
o o
5 = :
(=] (=)
= 0% = 0%
o fe]
[ah] (k]
] =n
L o
S -10% = -10%
=L <L

-20% -20%

Rizimg Market Falling Markst

@ 5it Small Cap Dividend Growth Fund Class |
@ Russail 20008 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, March 31, 2015. For complete performance
data see the Small Cap Dividend Growth Fund returns page,

Notes

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

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

hMutual fund investing involves risk; principal loss iz possible. Thers is no guarantes the Fund's investment obijeciives will be achieved. The market
value of sscurities held by the Fund may fall or fail to rise. Dividend paying stocks may not expenence the same capital appreciation as non-
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of 2mall and medium sized companies may
be subject to more abrupt or erratic market movements than =tocks of larger, more established companies. and there may be limited liquidity for
certain small cap stocks. The Fund's focws on growth stocks may cause the Fund's perfonmance 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 nsks and volstility due to
potential political, economic or cumency instabilities and diffierent financial and accounting standardz.  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. Mores information on
these riskz considerations, as well 35 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 1-800-332-5520 or downloaded from this websife. Carefully consider the Fund's investment
cbjectives, risks. charges and expenses before investing.

Standard deviation is a measure of risk that indicates the wolatility of a portfolio’s total returns as measured against its mean performance. In genseral
the higher the standard deviation. the greater the volstility or risk. Standard Deviaticn is a =tatisticsl mezssure of the degree to which an individual
value in a probability digtribufion tends to vary from the mean of the distribution. Standard deviation was calculated using the most recent monthly
returns for a 3 year penod. Refer 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 nonrecurting volatility events. Historical volatility is not nec es=arily

indic ative of future volstility and there is no guarantse that in any time penod any one fund will b more or less volatile than any other fund.

Fund holdings, sector sllocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendations. The Russell 2000 Index is an unmanzgsd index that measures the performance of the 2,000 smallest companies in the
Russell 2330® index, an index consigting of the 3,000 largest U 5. companies based on market capitalization. Russell investment Group is the
owner of the registered trademarks, service marks and copyrights related to the Ruszell Indexes. Russell® is a registered trademark of Russell

Investment Group. It is not possible to invest directly in an index.
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Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obiained by
calling Sit Mutual Funds at 1-800-332-55280 or by downloading them from the Documenis page. Read the prospectus carefully before investing. Investment returm and principal value of an

investment will fluctuate so that an investor’s shares when redeemead 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.




=2/ Sit Mutual Funds

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

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

SIT SMALL CAP DIVIDEND GROWTH FUND

Ticker: SSCDX, SDFSX RECENT ARTICLE

The Gase for Dividend Strategies
Overview Returmns Risk Holdings

Information reported as of March 31, 2020
FUMND PRICES

Current Share Prices

Sector Allocation (%)

Click on chart segments for detalled information.

HOW TO INVEST

Instructions
Applications
M247 Finance
M 11.5 Producer Manufacturing
9.7 Consumer Services
9.7 Electronic Technology
5.3 Commercial Services MANAGE MY ACCOUNT
4.5 Health Technology
4.0 Process Industries
4.0 Technology Services
M 10.5 Sectors |ass than 4%
7.1 Cash and Other Net Assets 1-800-332-5580

Investor service representatives

Summary Prospectus

EEEEER

available Monday-Friday between 7:30
am. - 530 pm. Central Time.

Top 10 Holdings Portfolio Holdings

Company % of Met Assets ) "

Maonolithic Power Systems, Inc. 33 m g St el HO:G:IP?_QS il !‘.'?e_ e THE SIT MUTUAL FUNDS

}\ Cap Dividend Growth Fund as of

MKS Instruments, Inc. 24 i o ENEREE SOy W, T .

Strateqic Education, Inc. 25 il Hecemberan 2019 REEH A T

Cheqq. Inc. 24

Scotts Miracle-Gro Co. 2.4

Cabot Microelectronics Corp. 24

Encompass Haalth Corp. 23 ADDITIONAL RESOURCES

CiTS Realty Trust, Inc. 1.9 Esct Sheat

Axis Capital Holdings, Ltd. 19 Summary Prospectus

Hubbell, Inc. 1.8 atatutory Prospectus

Numbers of Holdings: 83 Top 10: 23.5 Statement of Additional Information
Annual Report

Disclosure

hutual fund investing involves risk; principal loss iz possible. Thers is no guarantes the Fund's invesiment cbjectives will be achieved. The market
value of securities held by the Fund may fall or fail to nise. 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 emall and medium sized companies may
be subject to more abrupt or erratic market movements than stocks of larger, more established companies. and there may be limited liquidity for
certain small cap stocks. The Fund's focws on growth stocks may cause the Fund's performance at times o be better or worse than the performance
of funds that focus on other types of stocks or that have a broader investment style. International investing involves certsin risks and volstility due to
potential political, economic of cumency instabilities and diffierent financial and accounting standards. . An increase in interest rates may lower the
value of the fixed-income secunties held by the Fund. A decrease in interest rates may lower the income eamed by the Fund. More information on
these risks considerations, as well &5 information on other nisks to which the Fund is subject. are included in the Fund’s prospectus. The prospechus
miay be cbiained by calling Sit Mutusl Funds at 1-800-332-5580 or downloaded from this website, Carefully consider the Fund's investment
objectives, risks. charges and sxpenses befors investing.

Fund holdings, sector allocations (3s % of markst value) and portfolio characteristics may change at any fime and arg not investment
recommendationz. The Russell 20008 Index iz an unmanzged index that measurez the performance of the 2,000 emallest companies in the
Russell 2X00E Index, an index consisting of the 3,000 largest WS, companies basad on market capitalization. Russell Investment Group is the
owner of the registered trademarks, service marks and copyrights related to the Ruszell Indexes. Rus=ell® is a registered trademark of Russell
Investment Group. It is not possible to invest directly in an index.

200-332-5580 | e-mail: infof@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 1-8300-332-5530 or by downloading them from the Documenis page. Read the prospectus 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 onginal cost.

The content herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute invesiment 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 o be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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SIT SMALL CAP GROWTH FUND

Ticker: 35MGX

Cap Size: Small
Investment Style: Growth

Overview Betumns Risk Holdings

Information reported as of March 31, 2020

Fund Details

Inception Date: Ti1/94
Fund Assets (Millions): $758.3

Average Annual Returns (%)

@ Sit Small Cap Growth Fund
@ Russell 20008 Growth index

20%
Wid. Avg. Market Cap  N/A

(Billions):
: :'\'.".I' —_— | . l l .

Median Market Cap B4 4 P i I
{Billions): =
o
-20%
Ticker: SEMGEH
CUSIP: 229500-30-1 -40%
- L 5 L i A s
Minimum Investment 35000 ol &F L & 4@ &
oy ~ % & W e
Amount: x J?;x‘\“
&
Minimum IRA $2.000 E
Investment Amount:
xpense Ratio: 1.50% Performance figures are historicsl and do not guarantes future results. Investment returns and

principal value will vary, and you may have a gain or loss when you sell sharss. Current
performance may be lower or higher than the performance data quoted.  Performance dsfa
currant to the most recent month-end is available. Returns include changes in ghare price as
well as reinvestment of all dividends and capital gains. Refurns do not reflect the deduction of
taxes that a sharsholder would pay on Fund distibutions or the redemption of Fund shares.
Management fees and sdministrative expenses are included in the Fund's performance.
Returns fior periods greater than one year are compounded average annual rates of returm.

Fund Objectives and Strategy

The Sit Small Cap Growth Fund seeks to maximize long-term capital appreciation by investing, under normal market
caonditions, at least 0% of its net assets in common stocks of companies with capitalizations of up to 53 billion, orup to
the market capitalization of the largest company included in the Russell 2000 Index measured at the end of the previous
12 months. The Adviser invests in demestic growth-oriented small companies it believes exhibit the potential for supericr
growth. The Adviser believes that a company’s earnings growth is the pnmary determinant of its potential long-term return
and evaluates a company’s potential for above average long-term earmings and revenue growth.

Risk-Reward Profile Investment Style

The Fund invests in small cap growth stocks.

Lo HIGH

The Sit Small Cap Growth Fund has higher risk and
higher reward potentials.

Investment Adviser

The Sit Mutual Funds’ investment adviser is Sit Investment Associates. Inc. [t is an employee-owned firm founded in 1981
in Minneapolis, Minnesota and currently manages $13.1 billion (as of 3/31/20). The firm’s sole business is investment

management.

Portfolio Management

Roger J. Sit Robert W. Sit

Notes

Performance listed above iz curment 1o the most recent quarer-end. Perormance data cument to the most recent month-end can be found on the

Ferformance Summary page

hMutual fund investing involves risk; principal loss is possible. There is no guarantes the Fund's investment cbjectives 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 companiss, and there may be limited liquidity for certain small cap stocks. The
Fund's focus ongrowth stocks may causge the Fund’s perfiormance 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. Anincrease in interest rates may lower the value of the fixed-income securities held by the
Fund. A decrease in interest ratez may lower the income eamed by the Fund. Mors informaticn on thess rigks considerations, as well az information
on other risks to which the Fund iz subject, are inchuded in the Fund’s prospectus. The prospecivs may be obtained by calling Sit Mutusl Funds at 1-
800-332-5550 or downloaded from this website. Read the prospectus carefully before investing. Investment retum and principal value of an
investment will fluctuate =o that an investor's shares when redeemed may be worth more or less than their criginal cost. Carefully consider the
Fund's investent objectives, rizks, charges and expenses before investing.

Fund holdings, sector allocstions (a5 % of market value) and porifolio characteristics may change at any fime and are not investment
recommendations. The Russell 2000E Growth Index is an unmanaged index that measures the performance of thoze Russsll 20008 companies
with higher price-to-book ratiog and higher forecasted growth values. Russell 20008 Index is an unmanaged index that measures the performance
of the 2 000 smallest companies in the Ruzsell 233008 Index, an index consisting of the 3,000 largest U.5. companies based on market
capitalization. It is not possible to invest directly in an index. Russell Investment Group is the owner of the registered trademarks, service marks and
copyrights related to the Russell Indexes. Russell® is a registersd trademark of Russell Investment Group. Weighted Average Market Cap is the
average market ¢ apitalization of companies held by the Fund, weighted in proportion to their percentage of the Fund's net assets.

300-332-5580 | e-mail: infof@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 important Fund information and may be cbiained by
calling Sit Mutual Funds at 1-200-332-5520 or by dewnloading them from the Documents page. Read the prospectus carefully before investing. Investment returm and principal value of an

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

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

nor should it be considered a solicitation or oiffening 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 invesiors, and readers should not rely on this
publication as their sole source of investment information.
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Mutual Fund Performance

SIT SMALL CAP GROWTH FUND

Ticker: SSMGX

Overview Returns Risk Holdings

Information reported as of March 31, 2020

Average Annual Returns (%)

20% @ Sit Small Cap Growth Fund
@ Russell 20008 Growth Index
10%
_ - 10 Hnm
=
3
-10%:
-20%
-30%
3 Month 1 Year 3 Year £ Year 10 Year Since Incepfticn®
Annualized Returms
Three Cne Three Five Ten Since
Month Year Year Year Year Inception®
Sit Small Cap Growth Fund -20.43 4274 0.58 014 7.07 8.93
Russell 2000® Growth Index -25.76 -18.58 .10 170 a.89 G.98

*Inception Date of 7r1/54

Performance figures are historcal and do not guarantss future results. Investment returns and principal value will vary, and you may have a gain or
loss when you sell shares. Cumrent performance may be lower or higher than the performance data quoted. Performance dafa currend fo the most
recent month-end is avalizble. Returns include changes in share price as well as reinvestment of all dividends and capital gains. Returns do not
reflect the deduction of taxes that 2 sharsholder would pay on Fund distributions or the redemption of Fund sharez. Management fess and
adminigtrative expensss ars included in the Fund’s performance. Returns for periods greater than one year are compounded average annual rates of
return.

Returns by Year (%) Growth of $10,000
From March 31, 2010 to March 31, 2020
Fund Index
$35,000 == Sit Emall Cap Growth Fend
201 -0.23 -2.91 =@= Russell 20008 Growth Index
2012 14.4 14.59
2013 3566 43.3 130,000
2014 1.45 5.a0
2015 -2 66 -1.38
525,000
2016 3.56 1132 '
2017 15.71 2217
2018 -10.71 -5 £20 000
2019 2017 28.48
2020 -20.43 -25. 76
515,000
£10,000
£5,000
2007 2012 20¥3 20014 2015 2006 20017 2008 2019 2020
Notes

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

hMutual fund investing involves risk; principal loss iz possible. Thers is no guarantes the Fund's investment objeciives will be achieved, and the
market value of securities held by the Fund may fall or fail to rise. Stocks of small and medium sized companies may be subject to more abrupt or
emratic market movements than stocks of larger, more establizhed companies. and there may be limited liquidity for cerfain small cap stocks. The
Fund's foous on growth stocks may cauzs the Fund’s performance st times to be better or worse than the performante 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 earned by the Fund. More information on thess rigks conziderations, as well as information
on cther risks to which the Fund iz subject, are included in the Fund’s prospectus. The prospecivs may be obtained by calling it Mutwal Funds at 1-
800-332-5520 or downloaded from this website. Read the prospectus carsfully before investing.  Investment return and principal value of an
investment will fluctuate =0 that an investor's ghares when redeemed may be worth more or l2ss than their original cogt. Carsfully consider the
Fund's investment objectives, rigks, charges and expenses befores investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendationz. The Russell 2000& Growth Index is an unmanaged index that measures the performance of those Russesll 20008 companies
with higher price-to-book ratioz and higher forecasted growth values. Russell 20008 Index is an unmanaged index that measures the perfformance
of the 2 000 smallest companies in the Ruzsell 23008 Index, an index consisting of the 3,000 largest U.S. companies bazed on market
capitalization. It is not possible to invest directly in an index. Russell Investment Group is the owner of the registersd trademarks. service marks and
copyrights related to the Russell Indexes. Russell® is a registersd irademark of Russell investment Group.

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

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

Contact Us

FUND PRICE

Current Share Prices

HOW TO INVEST

instructions
Applications
Summary Prospectus

MANAGE MY ACCOUNT

1-800-332-5580

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

THE SIT MUTUAL FUNDS

Select a Fund

ADDITIONAL RESOURCES

Fact Shest

Summary Prospectus

Statutory Prospecius

Statement of Additional Information
Annual Report

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 1-8300-332-5530 or by downloading them from the Documenis page. Read the prospectus 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 onginal cost.

The content herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute invesiment 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 o be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this

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

Ticker: 35MGX

Cap Size: Small
Investment Style: Growth

Overview Retums Risk Holdings

Information reported as of March 31, 2020

Return Volatility

d
[ -
[

@ Sit Small Cap Growth Fund
@ Ruszell 20008 Growth Index

20.0
) I I

Year Standard Deviation

Standard deviation is a measure of risk that indicates the
volatility of a portfolio’s total returns as measured against
its mean performance. |n general, the higher the
standard deviation, the greater the volatility or risk. For
complete performance data see the Small Cap Growth

Fund retums page.

!:.-.1
(=]

Up and Down Markets Performance
Up Market Performance Down Market Performance

Average 3-Month Returns of 67 Up Quarters Average 3-Month Returns of 36 Down Quarters

20% 20%
c =
= =
2 0% 2 10%
T i
o o
E =
= =
= =
=] =]
= 0% = 0%
o™ o
@ @
= =
= Ly
@ o
= -10% = -10%
= =
-20% -20%

Risimg Markst Falling Markst

@ Sit Small Cap Growth Fund
@ Russell 20008 Growth Index

Positive primary Index quarterly performance indicates an “up market’; negative primary Index quarterly performance
determinas 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 complete performance data
see the Small Cap Growth Fund refurns page.

Notes

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

Performance listed sbove 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 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. Stocks of small and medium sized companiez may be subject to more abrupt or
erratic 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 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 style. An increase in interest rates may lower the value of the fixed-income securitiez held by the
Fund. Adecrease in interest rates may lower the income eamed by the Fund. More information on thess risks considerations, as well as information
on cther risks to which the Fund iz subject, are included in the Fund’s prospectus. The prospecius may be obtained by calling Sit Mutwal Funds at 1-
S00-332-5530 or downloaded from this website. Read the prospectus carefully before investing. Investment retum and principal value of an
investment will fluctuate 2o that an investor's ghares when redeemed 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 measure of rizk that indicstes the wolatility of a portfolio’s total refurns a5 messured against its mean performance. In gensral,

the higher the standard deviation, the greater the volstility or risk. Standard Deviation is a giatistical measure of the degree to which an individual
value in a probsbility distribution tends to vary from the mean of the disfribution. Standard deviation was calculated using the most recent monthly
reiurns for a 3 year period. Refer to the prospectus for specific risks. The fund's measure of volatility is subject to change without notice a5 market or
economic conditions change, and such changss may include significant and nonrecurting volatility events. Historical velatility 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 ofher fund

Fund holdings, secior allocations (as % of market value) and porifolio characteristics may change at any time and are not invesiment
recommendations. The Russell 20008 Growth Index is an unmanaged index that measures the performance of those Russell 20008 companies
with higher price-to-book ratiog and higher forecasted growth values. Russell 20008 Index iz an unmanaged index that meazures the performance
of the 2,000 smallest companies in the Russell 20008 Index, an index consisting of the 3,000 largest U.S. companies based on market
capitalization. It is not possible to invest directly in an index. Russell Investment Group is the owner of the registered trademarks, service marks and
copyrights related to the Russell Indexes. Russelk® is a registersd trademark of Ruszell Investment Group.
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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 1-8300-332-5530 or by downloading them from the Documenis page. Read the prospectus 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 onginal cost.

The content herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute invesiment 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 o be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this

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

Ticker: SSMGX FUND PRICE

Gument Share FPrices
Overview Returmns Risk Holdings

Information reported as of March 31, 2020
HOW TO INVEST

fnstructions
Applications
Sector Allocation (%) Summary Prospectus
Click on chart segments for detalled information.
MANAGE MY ACCOUNT

Mi7.2 Technology Services
B 14.5 Health Technology
W00 Producer Manufacturing
B 3.9 Electronic Technology 1-800-332-5580
B 3.5 Consumer Services
W 5.7 Industrial Services
B 55 Finance available Monday-Friday between 7:30
B 4.3 Commercial Services am.-5:30 pm. Central Time.
W20+ Sectors |2ss than £.8%

3.1 Cash and Cther Net Assets

Investor service representatives

THE SIT MUTUAL FUNDS

Top 10 Holdings Portfolio Holdings electafiind
Company % of Net Assets P - N
m -omplete List of Holdings for the Smail
Teladoc Health, Inc. 25 - . - o .
/\1— Cap Growth Fund as of December 31,
Waste Connecticns, Inc. 2.3 i i
: ¢ hdobe 2079, ADDITIONAL RESOURCES
Scotts Miracle-Gro Co. 22
e Fact Sheet
Manolithic Power Systems, Inc. Z32
Summary Prospectus
Chegg. Inc. 1
g Statutory Prospecius
i twork - p
Aala NS, e, Z8 Statement of Additional Information
Advanced Disposal Services, Inc. 2.0 Annusl Report
FPaycom Software, Inc. 1.2
Trex Co., Inc. 1.9
iRhythm Technologies. Inc. 1.3
Mumbers of Holdings: 83 Top 10:21.3
MNotes

hMutual fund investing involves risk; principal loss iz 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 compsnies 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 cauze the Fund's performance at imes to be betier or worse than the performance of funds that focus on other
types of slocks 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. Adecrease in interest rates may lower the income eamed by the Fund. More information on these rizks considerations, as well as information
on cther risks to which the Fund iz subject, are included in the Fund’s prospectus. The prospechus may be obtained by calling Sit Mutwal Funds st 1-
800-332-5580 or downloaded from this website. Read the prospectus carefully before investing. Investment retum and principal value of an
investment will fluctuate eo that an investor's shares when redeemed may be worth more or less than their orginal cogt. Carefully consider the
Fund's investment objectives, rigks, charges and expenses befors investing.

Fund holdings, sector sllocations (as % of market value) and portfolio characteristics may change at any tims and are not invesiment
recormmendationz. The Russell 20008 Growth Index is an unmanaged index that messures the performance of those Russell 20008 companies
with higher price-to-book ratioz and higher forecasted growth values. Russell 20008 Index is an unmanaged index that measures the performance
of the 2,000 smallest companies in the Russell 30008 Index, an index consisting of the 3,000 largest U5, companies bazed on market
capitalization. It is not possible to invest directly in an index. Ruszsell Investment Group is the owner of the registered trademarks, service marks and
copyrightz related to the Russell Indexes. Russell® is a registered irademark of Ruszell Investment Group.
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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 1-8300-332-5530 or by downloading them from the Documenis page. Read the prospectus 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 onginal cost.

The content herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute invesiment 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 o be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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SIT TAX-FREE INCOME FUND

Ticker: SNTIX

Overview Retumns Risk Holdings

Information reported as of March 31, 2020

Fund Details Tax-Equivalent Yields
Inception Date: 0/20/28 Income earned from investments in the Sit Tax-Free Income Fund is exempt
Fund Assets (Millions)  §313.3 FromiFexesal iaxes:

Tax-Equivalent 30-Day Yields
A0-Day SEC Yield 38.8% Tax Rate 40.8% Tax Rate
200 337 338

Average Maturity: 19.2 Years

Duration to Est. Avg. G Years

Life:

Average Annual Returns
Ticker: SMNTIX
CUSIP: B20709-10-5

@ Sit Tax-Free Income Fund

s %5000 @ Eloomberg Barclays 5-¥r Municipal Bond Index

10%%
Amount:
Minimum IRA 52,000
Investment Amount: G,
xpense Ratio: 0.80% % I I I I I
E al HE HEn

0% I-

Performance figures are historicsl and do not guarantes future results. Investment returns and
principal value will vary. and you may have a gain or loss when you gefl sharss, Cumrent
performance may be lower or higher than the performance data quoted. . Performance dsia
cuirent to the most recent month-end is avalabie. Returns include changes in share price as
well as reinvestment of all dividends and capital gains. Refurmns do no reflect the deduction of
taxes that a shareholder would pay on Fund distibutions or the redemplion of Fund shares.
lManagement fees and administrative expenses ars included in the Fund’s performance.
Returns for periods greater than one year are compounded average annual rates of returm.

Fund Objectives and Strategy

The 5it Tax-Free Income Fund objective is high current income that is exempt from federal income tax consistent with
preservation of capital. The Fund seeks to achieve its objective by investing primarily in municipal securities that generate
interest income that is exempt from both federal regular income tax and federal alternative minimum tax. In selacting
securities for the Fund, the Adviser seeks securities providing high tax-exempt income. The Adviser attempts to maintain
an average effective duration for the portfolio of approximately 3 to 8 years.

Risk-Reward Profile Investment Style

The Fund invests in investment-grade, intermediate
Low HiGH duration municipal bonds.

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

Investment Adviser

The Sit Mutual Funds’ investment adviser is Sit Investment Associates. Inc. [t is an employee-owned firm founded in 1981
in Minneapolis, Minnesota and currently manages $13.1 billion (as of 3/31/20). The firm’s sole business is investment
management.

Portfolio Management

Paul J. Jungquist Todd 5. Emerson Kevin P O'Brien

MNotes

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

hutual fund investing involves risk; principal loss iz possible. There is no guarantes the Fund's invesiment cbjeciives will be achieved. Fixed-incoms
securities prezent issuer default risk, and the revenue bonds in which the Fund invests may entail greater credif risk than the Fund's investments in
general obligation bonds. Markeat risk may affect a single issuer. sector of the econony, industry or the markst as a whols. The Fund's municipal
securities may be pardicularly affected by the political, demograghic, legislative and economic conditions and developments in the issuing states and
their political subdivisions. and the Fund may be more adversely affected than other funds by fulure changes in federal or state income tax laws

The Fund investz a cignificant poricn of its aszel= in certain sectors including health care facility bonds, howsing suthority bonds, and education
beonds, and therefore the Fund may be more affecied by events influencing these sectors than a fund that iz more diversified across numerous
sectors. Call risk exists a8 a fixed-income security may be called. prepaid or redeemed before maturity and that similar yielding investments may not
be available for purchase. An increass in interest rates may lower the value of the fixed-income securities held by the Fund. Falling rates may lower
the income eamed by the Fund and result in the Fund investing in lower yielding securities, kowering the fund's income and yisld. Federsl and state
tax rules apply to capital gain distributions and any gzins or losses on sales. Income may be subject o state, local or altemative minimum taxes.
There may be limited liguidity for certain fixed-income securitieg. The Fund may hold securities for which prices from pricing services may be
unavailable or ars deemed unrelisble. Mors information on these risks considerations, as well a3 information on other risks to which the Fund is
subject, are included in the Fund's prospecius. The progpecius may be obiained by calling Sit Mutual Funds at 1-800-332-5580 or downlcaded from
this websits. Read the prospectus carefully before investing. Inwvestment return and principal value of an investment will fluctusts so that an
investor's shares when redeemed may be worth more or lezs than their original cost. Carefully consider the Fund's investment objectives, risks,
charges and expensss before investing.

Fund holdings, sector allocations (as % of markst value) and portfolio characteristics may change at any fime and arg not investment
recommendationz. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade, tax-
exempt bonds representative of the municipal bond market. | ie nof possible to invest directly in anindex. Duration iz a measure of estimated
price sensitivity relative fo changes in interest rates. Portfolios with longer durations are typically more sensitive to changes in interest ratas. For
example. if interest rates rise by 1%, the market valus of a security with an efiective duration of 5 years would decrease by 5%, with all other factors
being constant. The correlation between duration and price sensitivity is greater for securities rates investment-grade than it is for securities rated
below investment-grade. Duration estimates are based on assumplicns by the Adviser and are subject to a number of limitations. . Effective
duration is calculated based on historical price changes of securities held by the Fund, and therefore is a more accurate estimate of price sensitivity
provided interest rates remain within their historical range.
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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 1-8300-332-5530 or by downloading them from the Documenis page. Read the prospectus 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 onginal cost.

The content herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute invesiment 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 o be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this

publication as their sole source of investment information.
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SIT TAX-FREE INCOME FUND

Ticker: SNTIX

Overview Returns Risk Holdings

Information reported as of March 31, 2020

Tax-Equivalent Yields Average Annual Returns (%)

20-Day SEC Yield 2.00 &% @ Sit Tax-Free Income Fund
@ Bloomberg Bamlays 5-Y Municipal Bond Index
33.8% Tax Rate 3.27
40.8% Tax Rate 3.38 4%

Tax-Equivalent “ields represent the vickd

that must be earned on & fully taxable 2%
investment in crder o equal the yield of the -
Fund on an after-tax basiz at a specified 5
tax rate. The effeciive federal rate includes o
the faderal 3.8% net investment incorme tax w -
for the top two tax brackets. D%
-2%
4%
T A 5 5 £ :
o 48 4eF 48" Nl <
o3 . 5 o o &
IE-“
"
Annualized Retums
Three One Threa Five Ten Since
onth Year Year Year Year Inception®
Sit Tax-Free income Fund -2.35 1.66 3.76 3.28 4.63 5.07
Bioomberg Barclays 5-Yr Municipal Bond Index -1.04 2.18 2.41 2.08 2.76 433

*|Inception Oate of 929/85

Performance figures are historicsl and do not guarantes future results. Investment returns and principal value will vary, and you may have a gain or
loss when you s2ll shares. Cument performance may be lower or higher than the performance data quoted. Performance dala currant o the most
recent month-snd is avaiable. Returns include changes in share price as well a5 reinvesiment of all dividends and capital gsins. Returns do no
reflect the deduction of taxes that a sharsholder would pay on Fund distributions or the redempticn of Fund shares. Management feez and
administrative expenses are included in the Fund's performance. Returns for periods greater than one year are compounded average snnual rates of
return.

Returns by Year (%) Growth of $10,000
From September 29, 1984 to March 31, 2020
Fund Index
= 360,000 == Sit Tax-Free income Fund
2011 1073 6.93 =8= Bloomberg Barclays 5-%1 Municipal Bond index
2012 593 287
2013 -4 44 081 150,000
2014 14.60 31!
2045 3.91 243
$40,000
2016 0.64 -0.3%
2017 7.68 314
2018 0.70 169 £30,000
2018 7.08 5.45
2020 -2.35 -1.04 :
520,000
£10.000
50
_\CHD:\:_\C‘:-; P:\b X =0 __us’ﬁ b@ _',:)d’ o _LCC_‘-_’ _L:}'\F" -ﬁ\-lfnﬁ\a, T_\\h "S_\: .-.Cj&
Notes

Performance listed above is curment to the most recent quarer-end. Perfformance data cument to the most recent month-end ¢an be found on the
Performance SUMMETY page.

futual fund investing involves risk; principsl loss is possible. Thers is no guarantes the Fund's investment objectives will be achieved. Fixed-income
securifies present issuer default risk, and the revenue bonds in which the Fund invests may entail greater credit risk than the Fund’s investments in
general obligation bonds. Market risk may affect a single issuer. =ector of the economy, industry or the market as a whole. The Fund's municipal
securities may be paricularly affecied by the political, demograghic. legislative and economic conditions and developments in the issuing states and
theeir politic al subdivizions. and the Fund may be more adversely affected than other funds by fulure changes in federal or state income tax laws.

The Fund investz a zignificant poricn of its assefz in certain sectors including health care facility bonds, howsing authority bonds, and educaticn
bonds, and therefore the Fund may be more affected by events influencing these sectors than a fund that iz more diversified across numerous
sectors. Call risk exists as a fixed-income security may be called. prepaid or redeemed before maturity and that similar yielding investments may not
be available for purchase. An increase in interest rates may lower the value of the fived-income securities held by the Fund. Falling rates may lower
the income eamed by the Fund and result in the Fund investing in lower yielding securities, lowering the fund's income and yisld. Federal and state
tax rules apply to capital gain distibutions and any gains or logses on salez. Income may be subject fo state, locsl or alternative minimum taxes.
There may be limited lguidity for certain fixed-income securities. The Fund may hold securities for which prices from pricing services may be
unavsilable or are deemed unrelisble. Mors information on these rizsks conziderations, az well a2 information on other risks to which the Fund is
subject, are included in the Fund's prospecius. The prospecius may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from
this website. Read the prospectus carsfully before investing. Investment return and principal value of an investment will fluctuste so that an
investor's shares when redeemed may be worth more or lezs than their original cost. Carefully consider the Fund's investment objectives, risks,
chiarges and expenses before mvesting.

Fund holdings, sector sllocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendationz. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade. tax-
exempt bonds representative of the municipal bond market. | iz not possible o invest directly in an index.
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Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obiained by
calling Sit Mutual Funds at 1-800-332-55280 or by downioading them from the Documenis page. Read the prospectus carefully before investing. Investment return and principal value of an

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

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

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

Opinions and statements of financial market trends that are based on current market conditions constitute our judgment and are subject to change without notice. ‘We befieve 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 TAX-FREE INCOME FUND

Ticker: SNTIX

Quality: Mid
Duration: Intermediate

Overview Retums Risk Holdings

Information reported as of March 31, 2020

Return Volatility

20.0@ Sit Tax-Free income Fund N

@ Bloomberg Barclays 5-Vr Municipal Bond Index Standard deviation is a measure of risk that indicates the
volatility of a portfolio’s total returns as measured against
its mean performance. |n general, the higher the

standard deviation, the greater the volatility or risk. For

=
[

complete performance data see the Tax-Fres

Income Fund returns page.

Year Standard Deviation

!:.-.1
(=]

Up and Down Markets Performance

Up Market Performance Down Market Performance

Average 3-Month Returns of 105 Up Quarters Average 3-Month Returns of 21 Down Quarters

n
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Average 3-Month Return
5

Average 3-mMonth Return
==
2

Rising Market Falling Market

@ 5it Tax-Free income Fund
2 Bloomberg Barciays 5-¥r Munkcipal Bond Indesx

Positive primary Index quarterly performance indicates an “up market’; negative primary Index quarterly performance
determinas 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 29, 1988, For complete

performance data see the Tax-Free Income Fund returns page.

Notes

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

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

Mutual fund investing involves risk; principal loss iz possible. There is no guarantee the Fund's investment objectives will be achieved. Fixed-incoms
securities present issuer default risk, and the revenue bonds in which the Fund invests may entail greater credit risk than the Fund's investmeants in
general obligation bonds. Market rizk may affect a single iszuer, sector of the economy, industry or the market ag a whole. The Fund’s municipal
securities may be paricularly affected by the political, demograghic, legislative and economic conditions and developments in the issuing states and
their pelitic al subdivigions, and the Fund may be more adversely affected than other funds by future changes in federal or state income tax laws.

The Fund invests a significant poricn of its assels in certain sectors including health care facility bonds, housing authority bonds, and education
bonds, and therefore the Fund may be more affected by eventz influencing these sectors than a fund that iz more diversified across numerous
seciors. Call risk exists a3 a fixed-income security may be called. prepaid or redeemed before maturity and that similar yielding investments may not
be available for purchase. An increasze in intereat rates may lower the value of the fixed-income securities held by the Fund. Falling rates may lower
the income eamed by the Fund and result in the Fund investing in lower yielding securties, lowerning the fund's income and yisld. Federal and state
tax rules apply to capital gain distibutions and any gains or logses on salez. Income may be subject to siate, local or alternative minimum taxes.
There may be limited liquidity for certain fixed-income securitiez. The Fund may held securities for which prices from pricing services may be
unavailable or ars deemed unreliable. More information on these risks conziderations, a2 well as information on other rizks to which the Fund iz
subject, are included in the Fund's prospectus. The prospecius may be cbiained by calling Sit Mutuzl Funds at 1-800-332-5580 or downlcaded from
this websifs. Read the prospectus carefully before investing. Investment refurn and principal value of an investment will fluctuate so that an
investor's shares when redeemed may be worth mors or less than their original cost. Carefully consider the Fund's investment objectives, risks,
charges and expenses before investing

Standard deviation iz a measure of rigk that indicates the valatility of a portfolio’s total refurns a5 measured sgainst its mean performance. In general
the higher the standard deviation, the greater the volstility or risk. Standard Deviation is a statistical measurs of the degree to which an individual
value in a probability distribution tends to vary from the mean of the distribution. Standard deviation was calculated using the most recent monthhy
refurns for a 3 year period. Refer to the prospectus for specific risks. The fund's measure of wolatility is subject to change without nofice a5 markst or
economic conditions change, and such changes may include significant and nonrecurring volatifity events. Historical volatility is not nec esssarily
indicative of futere volatility and there is no guarantee that in any time percd any one fund will be more or less volatile than any other fund

Fund holdings, sector allocations {as % of market value) and porifolio characterisiics may change at any tims and are not investment
recommendations. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of long-term:. fixed-rate, investmeni-grade. tax-
exempt bonds representstive of the municipal bond market. |t is not possible to invest directly in an index
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Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obizined by
calling Sit Mutual Funds at 1-800-332-5530 or by downioading them from the Documents page. Read the prospectus carefully before investing. Investment return and principal value of an

imvestment will fluctuate so that an investor's shares when redeemed may be worth more or less than their 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 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 compiete. 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 TAX-FREE INCOME FUND

Ticker: SNTIX

Mutual Fund Performance

Overview Returmns Risk Holdings

Information reported as of March 31, 2020

Duration
Average Maturity: Dwuration to
Estimated Average Life:
19.2 Years & Years
Quality Ratings

Click on chart segments for detailed information.

Wi01 AaA

M350 AA

Wic4 A

M 2.7 BBB

M 22 Lass than BEB

M 22 6 Nonrated

M 31 Cther Assets and Liabilities

Sector “fszassmeant of Non-
Rated Securities

ALk 0.0%
AL B3
A 0.0
BEB 0.5
BB 13.2
B2 a5

Sector Allocation (%)

235 Single Family Mortgage
222 wMulii Family Mortgage
M 11.9 Other Revenue

8.7 Insured

2.6 Education/Student Loan
G.6 General Cbligation

4.4 Hospital / Health Care
4.4 Investment Companies

6.5 Sectors less than 2%
3.1 Cash and Cther MNet Assets

Portfolio Holdings

Complete List of Holdings for the Tax-Free
Income Fund as of December 31, 2018
" Adobe

Notes

Mutual fund investing involves risk; principsl loss iz possible. Thers is no guarantes the Fund's invesiment objectives will be achieved. Fixed-income
securities present issuer dafault risk, and the revenue bonds in which the Fund invests may entsil greater credit risk than the Fund's investments in
general obligation bonds. Market rigk may affect a single izzuer, sector of the economy, industry or the markat a= a whole. The Fund’s municipal
securities may be pardicularly affected by the political, demographic. legislative and economic conditions and developments in the issuing states and
their politic sl subdivizions. and the Fund may be more adversely affected than other funds by future changes in federsl or state income tax laws.
The Fund investz a significant poriicn of its assels in certgin sectors including health care facility bonds, housing authority bonds, and education
bonds, and therefore the Fund may be more affected by events influencing these sectors than a fund that iz more diversified across numerous
sectors. Call rizk exists gz a fixed-income security may be called. prepaid or redeemed before maturity and that similar yielding investments may not
be available for purchase, An increase ininterest rates may lower the value of the fived-income securities held by the Fund. Falling rates may lower
the income eamed by the Fund and result in the Fund investing in lowsr yielding securities, lowering the fund's income and yiskd. Federal and state
tax rules apply to capital gain distributions and any gains or logses on salez. Income may be subject to state, local or altemnative minimum taxes.
There may be limited liquidity for cerain fixed-income securities. The Fund may hold securitiss for which prices from pricing services may be
ungvsilable or are deemed unrelisble. More information on these risks conziderations, a2 well a2 information on other rizks to which the Fund iz
subject, are included in the Fund's prospecius. The progpecius may be obtained by calling Sit Mutual Funds at 1-800-232-55280 or downloaded from
thiz websits. Read the prospectus carefully befors investing. Investment return and principal value of an investment will fluctuste so that an
investor's shares when redeemed may be worth mors or less than their original cost. Carefully consider the Fund's investment objectives, risks,
charges and expensss before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendations. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of long-termy, fixed-rate, investmeni-grade, tax-
exempt bonds representative of the municipal bond market. | iz not possible o invest directly in anindex. Duration is a measure of estimated
price sensitivity relative to changes in intersst rates. Porifolios with longsr durations ares typically more sensitive to changes in interest rates. For
example. if interest rates rise by 1%, the market valus of a security with an effective duration of 5 years would decrease by 5%, with all other factors
being constant  The correlation between duration and price sensitivity is grester for securities rates investment-grade than it is for securities rated
below investment-grade. Duration esfimates are based on assumpiicns by the Adviser and are subject to a number of limitations. Effective
duration is calculated based on historical price changes of securities held by the Fund, and therefore is a mors accurate estimate of price sensitivity
provided interest rates remain within their historical range.
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Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5530 or by downloading them from the Documents page. Read the prospectus carefully before investing. Investment retum and principal value of an

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

The content herein is for informational purposes only without regard to any particular user's investiment 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.




=g/ S1it Mutual Funds

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

Alexander Hamilton's Legacy

Revolutionary War Hero — First Treasury Secretary
The Federalist Papers — Shaped U.S. Foreign Policy
Gold-Based Dollar — A Paid Military

Government-Backed Bonds

Sit U.S. Government Securities Fund

FASTTRACK: Daily Prices | Account Access | Mutual Fund Performance | Contact Us
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5 Class 62187 10%
@ sit U Govemment Securities Fund Class 5

¥ Class 1120 loomberg Barclays intermediate Government index MANAGE MY ACCOUNT
Fund Assets 7.5%

5 Class F405M

¥ Class $13.1M C%

) 1-800-332-5580

Average Maturity:  17.6 Years
Efiective Duraions -3 vears 5 Eag Investor service representatives

_ available Monday-Friday between 7:30
Tickers

a.m.-530 pm. Central Time.
S Class SNGWVX 0%
o &

Returns

5 & 5 o
Y Class SNGYX 3 e @ i 487 o
r'-.w‘;\éh w0 r':'J\ ﬁ'—t ‘\Q L2 3
CUSIP Numbers ’ o
o
S Class 529800-10-1 & THE SIT MUTUAL FUNDS
Y Class 329308-10-7 :
Performance figurss are historical and do not guarantes futurs results. Investment returns and Select a Fund
Minimum Investment Amounts principal value will vary, and you may have a gain or loss when you sell shares. Current
performance may be lower or higher than the performance data quoted. . Ferformance dala
S Class 55,000 current to the most recent maonth-end is available. Retums include changes in ghare price as
well as reinvestment of all dividends and capital gains. Refurns do no reflect the deduction of
Y Class 51,000,000 taxes that & shareholder would pay on Fund distributions or the redemption of Fund shares.
ol Management fees and adminigtrative expenses are included in the Fund’s performance.
Minimum IRA Investment Amount Returns for periods greater than one year are compounded average snnual rafes of retum
s TR ADDITIONAL RESOURCES
Y Class 1,000,000 Fact Sheet
Expense Ratios Summary Prospectus
S Class 0.80% Statutory Prospecius
v 0558 Statement of Additional Information
Annual Report
Fund Objectives and Strategy . -

FREE CHECKWRITING

Dirzct shareholders of the Sit U5,
Government Securities Fund can

The Sit U.S. Government Securities Fund objective is high current income and safety of principal. The Fund seeks to
achieve its objective by investing exclusively in U.5. government securities, which are securities issued, guaranteed or

insured by the U.5. government, its agencies or instrumentalities. In selecting securities for the Fund, the Adviser seeks

o o : : : : : ; : have guick and easy access to
securities providing high current income relative to yields currently available in the market. In making purchase and sales o q bl o
5f ; : : : . : : their assets. by setiing u

decisions for the Fund, the Adviser considers their economic outlook and interest rate forecast, as well as their evaluation . S g P
checkwriting on their account.

of a secunty's prepayment risk, yield, matunty, and liguidity.

Risk-Reward Profile Investment Style

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

The Sit U.3. Government Securities Fund has lower risk
and lower reward potentials.

Investment Adviser

The Sit Mutual Funds’ investment adviser is Sit Investment Associates. Inc. [t is an employee-owned firm founded in 1981
in Minneapolis, Minnesota and currently manages $13.1 billion (as of 3/31/20). The firm’s sole business is investment
management.

Portfolio Management

Bryce A. Doty Mark H. Book

Notes

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

hMutual fund investing involves risk: princips! loss iz possible. Thers is no guarantes the Fund's investment objeciives will be achieved. Fixed-incoms
securifies present issuer default risk. Securities held by the Fund may not be backed by the full faith and credit of the United Staies. Market risk
miay affect 5 single issuer, sector of the economy, industry or the market ag a whole. An increase in inferest rates may lower the value of the fixed-
income securnitiss held by the Fund. Declining interest rates may compel borrowenrs to prepay morgages and debt obligations underlying the
mortgage-backsed securifiez owned by the Fund. The proceeds received by the Fund from prepaymenie may be reinvested st interest rates lower
than the original investment. thus resulting in & reduction of incoms to the Fund. Rising interest rates could reduce prepayments and sxtend the life
of securities with lower inferest rates, which may increase the sensitivity of the Fund's value to rising interest rates. There may be imited liguidity for
certain fixed-income securities. The Fund may hold securities for which prices from pricing services may be unavailable or are deemed unreliable.
IMore information on these risks considerations, as well as information on ofher nisks to which the Fund is subject such as futures contacts and
options, are included in the Fund's prozpectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-230-332-5580 or downloaded from
this website. Read the prospectus carsfully before investing. Investment retum and principal value of an investment will fluctuate so that an
investor's shares when redesmed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives, risks,
chiarges and expenses before mvesting

Fund holdings, sector sllocations (as % of market value) and portfolio characteristics may change at any fime and are not investment
recommendationz. The Bloomberg Barclays Intermediate Government Index is a sub-index of the Bloomberg Barclays Government Bond Index
covering issues with remaining maturities of betwesn three and five years. The Bloomberg Barclays Govemment Bond Index is an index that
measures the performance of all public U.S. government obligations with remsining maturnties of one year or more. The retums include the
reinvestment of income and do not include any transsction costs. management fees or other costs. It iz not posgible to invest directly in an index.
Duration is & measure of estimated price sensitivity relative to changes in interest rates. Porifolios with longer durations are typically more sensitive
to changes in interest rates. For example, if interest rates rise by 1%, the market value of a security with an effective duration of 5 years would
decraase by 5%, with all other faciors being constant. The comelation betwsen duration and price sensitivity is greater fior securities rates
investment-grade than it is for secunties rated below investment-grade. Duration estimates are based on assumptions by the Adviser and ars
subject to a number of limitationz. Effective duration is calculsied bazed on higtorical price changes of 2ecurnities held by the Fund, and therefore is
g more accurate estimate of price sensitivity provided interest rates remain within their historical range
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Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obiained by
calling Sit Mutual Funds at 1-800-332-55380 or by downioading them from the Documenis page. Read the prospectus carefully before investing. Investment return and principal value of an
imvestment will fluctuate so that an investor’s shares when redeemed may be worth more or less than their original cost.

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

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




=2/ Sit Mutual Funds

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

FASTTRACK: Daily Prices | Account Access Mutual Fund Performance Contact Us
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5 Class 30-Day SEC Yield 2.55% o
Y @ sit Us Govemment Securities Fund Class S
Y Class 30 DEI‘_-.’ SEC 2.81 loomberg Barclays intermediate Government index MANAGE MY ACCOUNT
Yield
T.5%
The SEC yield reflects the rate at which the =
Fund i; £aming i!‘l::::lI'IE on its current 'g 5o
porifolio of securities. - 1-800-332-5580
255 Investor service representatives
available Monday-Friday between 7:30
i a.m.-530 pm. Central Time.
\}c(:@ & & & & o
o, N m “ ) R
2 ; &
¥
& THE SIT MUTUAL FUNDS
Selecta Fund
Annualized Retums
Three Cne Three Five Ten Since
htonth Year Year Year Year Inception*
Sit U.5. Government Securities Fund Class § 313 5.25 3.09 218 2.07 5.20
Bloomberg Barclays Intermeadiate Government 518 3.593 412 207 279 5.46
ADDITIONAL RESOURCES
Index
Sit U.S. Government Securities Fund Class Y 3.20 - - - - 3.20 Fact Sheot
Summary Prospectus
Bloomberg Barclays Intermediate Government 518 - - - — .18 i R
Statutory Prospecius
Index o !
Statement of Additional Information
“Inception Date of G2IST Annual Report

Performance figures are historcal and do not guarantss future results. Investment returmns and principal value will vary, and you may have a gain or
loss when you s2li shares. Cumrent performance may be lower or higher than the performance data quoted. Performance data current fo the most
recent month-snd is availzble. Returns include changes in share price a3 well as reinvestment of all dividends and capital gains. Returns do no
reflzct the deduction of taxes that 2 sharsholder would pay on Fund distributions or the redemption of Fund sharez. Management fess and 7~ .
adminigtrative expenses ars included in the Fund’s performance. Returns for periods greater than one year are compounded average annual rates of

et FREE CHECKWRITING

Diract shareholders of the Sit U5,
Government Securities Fund can

Returns by Year (%) Growth of $10,000 have quick and easy access o
their assets by seffing up
From June 2, 1987 to March 31, 2020 checkwriting on their account.

Fund (Class Index

o o A P hL
5) 260,000 == Sit 5 Government Securities Fund
== Elocomberg Barclays Intermediate Government Bond Index
o ¥

2011 272 6.08
2012 267 173 i o
2013 208 125
2044 222 252
2015 1.42 118 340000
2016 0.69 105
2017 1.33 114 Wi
2M 177 143
2019 3.34 520
2020 3.13 £.18 S0P
£10, 000
&P o gt o o ob o b o dF ob B Al oAk B P B
R DD DAL AT
MNotes

Performance listed above iz curment 1o the most recent quarer-end. Perormance data cument to the most recent month-end can be found on the
Performance Summary page.

hutual fund investing involves risk; principsl loss is possible. Thers is no guarantes the Fund's invesiment cbjectives will be achieved. Fixed-incoms
securilies present issuer default risk. Securities held by the Fund may not be backed by the full faith and credit of the United States. Market risk
may sffect & single issuer, =ector of the economy, industry or the market as a whole. An increase in interest rates may lower the value of the fixed-
income securities held by the Fund. Declining interest rates may compel borrowers to prepay morigages and debt obligations underlying the
mortgage-backed securitiez owned by the Fund. The proceeds received by the Fund from prepayments may be reinvested at interest rates lower
than the original investment, thus resuliing in a reducticn of income to the Fund. Rising interest rates could reduce prepayments and extend the life
of securities with lower interest rates, which may increase the sensitivity of the Fund's value to rising interest rates. There may be limited liguidity for
certain fixed-income securities. The Fund may hold securities for which prices from pricing services may be unavailable or are deemed unreliable.
IMore information on these risks considerations, as well as information on other nsks to which the Fund is subject such as futures contacts and
options. ars included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-830-332-5580 or downloaded from
thizs webside. Read the prospectus carsfully before investing. Investment retum and principsl value of an investment will fluctuate so that an
investor's shares when redesmed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives, risks,
charges and expenses before investing.

Fund holdings, sector sllocations (as % of market value) and portfolio characteristics may change at any tims and are not invesiment
reccrmmendationz. The Bloombeng Barclays Intermediate Government Index is a sub-index of the Bloomberg Barclays Government Bond index
covering izsues with remaining maturities of between thres and five years. The Bloomberg Barclays Govemment Bond Index is an index that
measures the performance of all public U.S. government obligations with remsining maturities of one year of more. The retums include the
reinvestment of income and do not include any transsction costs, management fees or other costs. |t 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 prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downioading them from the Documenis page. Read the prospectus carefully before investing. Investment retum and principal value of an
imvestment will fluctuate so that an investor's shares when redeemed may be worth more or less than their original cost.

The content herein is for informational purposes only without regard to any particular user's investment objectives, nsk tolerances or financial situation and does not constitute investment advice,
ner 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 nofice. 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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Quality: High
Duration: Short
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Return Volatility

& Zit U5 Government Securities Fund
@ EBloomberg Barclays Intermediate Govemment Index

Standard deviation is 2 measure of rigk that indicates the
volatility of a portfolio’s total returns as measured against
its mean performance. |n general, the higher the

10.0 standard deviation, the greater the volatility or risk. For
complete performance data see the U5, Government

Securities Fund returns page.

" emn N

Iear Standard Deviation

Up and Down Markets Performance

Up Market Performance
Average 3-Month Returns of 96 Up Quarters

Down Market Performance

Average 3-Month Returns of 35 Down Quarters
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® 5iU.S. Covernmenl Securitles Fund
@ Bilocomberg Barclays intermadiate Government Index

Positive primary Index quarterly performance indicates an “up market”; negative primary Index quarterly performance
determines a “"down market’, regardless of Fund performance. The graph displays the average quarterly returns for the
Fund and Index in both up and down markets since the Fund's inception, June 2, 1987. For complete performance data
see the U 5 Govermment Secuntres Fund retums page.

Notes

Performance listed sbove is cument to the most recent quarter-end. Performance data cement 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 guarantee the Fund's investment objeciives will be achieved. Fixed-incoms
securities present issuer default risk. Securities held by the Fund may not be backed by the full faith and credit of the United Statez. Market risk
may affect a single issuer, sector of the economy, industry or the market az a whole_ Anincrease in interest rates may lower the value of the fixed-
income securitiss held by the Fund. Declining interest rates may compel borrowers to prepay morigages and debt obligations underlying the
miorigage-backed securities owned by the Fund. The proceeds received by the Fund from prepaymeniz may be reinvested at interest rates lower
than the original investment, thus resulting in & reduction of income to the Fund. Rising interest rates could reduce prepayments and sxtend the life
of securities with lower inferest rateg, which may increase the sensitivity of the Fund's walue to rizing interest rates. There may be Amited liquidity for
certain fixed-income securnties. The Fund may hold securities for which prices from pricing ssrvices may be unavailable or are deemed unreliable.
Maore information on these riske considerstions, as well a3 information on other rigks to which the Fund iz subject such as fulures contacts and
options, are included in the Fund’s prozpsctus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-3580 or downloaded from
thig websifz. Read the prospectus carefully befors investing. Investment return and principal value of an investment will fluctuste so that an
imvestor's shares when redesmed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives, risks,
charges and expenses before investing

Standard deviation is a measure of rigk that indicates the volatility of a portfclio’s total returns as measured sgainst its mean performance. In general
the higher the standard deviation. the greater the volstility or risk. Standard Deviation is a statisticsl messurs of the degree to which an individual
value in a probability distribution tends to vany from the mean of the distribution. Standard deviation was calculated using the most recent monthhy
refurns for a 3 year period. Refer to the prospectus for specific risks. The fund's measure of wolatility is subject to change without notice a5 market or
economic conditions change, and such changes may include significant and nonrecurring volatifity events. Historical volatility is not nec essarily
indicative of future violatility and there is no guarantee that in any time percd any one fund will be more or less volatile than any other fund

Fund holdings, sector allocations (as % of market value) and porifolio characteristics may change at any time and are not investment
recommendationz. The Bloombeng Barclays Intermediate Government Index is 3 sub-index of the Bloomberg Barclays Government Bond Index
covering issues with remaining maturities of between three and five years. The Bloomberg Barclays Govemment Bond Index is an index that
measures the performance of all public U.S. government obligations with remaining maturnties of one year of more. The retums include the
reinvestment of income and do not include any transaction costs, management fees or other costs. It is not possible to invest directly in an index.
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Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obizined by
calling Sit Mutual Funds at 1-800-332-5530 or by downioading them from the Documents page. Read the prospectus carefully before investing. Investment return and principal value of an

imvestment will fluctuate so that an investor's shares when redeemed may be worth more or less than their 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 compiete. 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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Notes

Mutual fund investing involves risk; principal loss iz possible. There is no guarantee the Fund's investment objeciives will be schieved. Fixed-incoms
securities present issuer default risk. Securities held by the Fund may not be backed by the full faith and credit of the United States. Market risk
may affect a single issuer, sector of the economy, industry or the market az a whole_ Anincrease in interest rates may lower the value of the fixed-
income securities held by the Fund. Declining interest rates may compel borrowers to prepay morigages and debt obligations underlying the
mortgage-backsd securitiez owned by the Fund. The proceeds received by the Fund from prepaymenis may be reinvested at interest rates lower
than the original investment, thus resulting in 2 reduction of income to the Fund. Rising interest rates could reduce prepayments and extend the life
of securities with lower inferest rateg, which may increase the sensitivity of the Fund's walue to rizing interest rates. There may be Amited liquidity for
certain fixed-income securnties. The Fund may hold securities for which prices from pricing ssrvices may be unavailable or are deemed unreliable.
Maore information on these riske considerstions, as well a3 information on other rigks to which the Fund iz subject such as fulures contacts and
options, are included in the Fund’s prozpsctus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-3580 or downloaded from
thig websifz. Read the prospectus carefully befors investing. Investment return and principal value of an investment will fluctuste so that an
imvestor's shares when redesmed may be worth mors or less than their original cost. Carefully consider the Fund's investment objectives, risks,
charges and expenses before investing

Fund holdings, secior allocations (as % of market value)-and portfolio characteristics may change at any fime and are not invesiment
recommendations. The Bloombeng Barclays Intermediate Government Index is 3 sub-indsx of the Bloombserg Barclays Government Bond Index
covering igsues with remaining maturities of between thres and five years. The Bloomberg Barclays Govemment Bond Index is an index that
measures the performance of all public U5, government obligstions with remaining maturities of one year or more. The retums include the
reinvestment of income and do nof include any fransaction costs, management fees or other costs. It is not possible to invest directly im2n index
Duration is & measure of estimated price sensitivity relstive to changes in interest rates. Portfolios with longer durations are typically more sensitive
to changes in interest rates.  For example, if interest rates rise by 1%, the market value of a securily with an effective duration of 5 years would
detrease by &%, with all other factors being constant. The comelation between duration and price sensitivity is greater for securities rates
investmeni-grade than i is for sscunities rated below investment-grade. Duration estimates are based on assumptions by the Adviser and are
subject to a number of limitaticnz. Effective duration is calculsted based on historical price changes of securties held by the Fund, and thersfore iz
a more. accurate estimate of price sensitivity provided inferest rates remain within their historical range.
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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 1-8300-332-5530 or by downloading them from the Documenis page. Read the prospectus 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 onginal cost.

The content herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute invesiment 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 o be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.




