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Growth investing is thinking
several moves ahead.

Sit Mutual Funds

FASTTRACK: Daily Prices Account Access al Fund Performance

SIT MID CAP GROWTH FUND

Ticker: NBNGX

Overview Retumns Risk Holdings

Information reported as of March 31, 2021

Fund Details Average Annual Returns (%)
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Minimum Investment ~ $5,000
Amount: Performance figures are historical and do not guarantee future results. Investment returns and
G g principal value will vary, and you may have a gain o loss when you sell shares Current
Minimum IRA $2,000 performance may be lower or higher than the performance data quoted Performance dats
current to the most recent month-end is svailable. Retums include changes in share price as
SovaskmertAmount well as reinvestment of all dividends and capital gains and all fee waivers. Viithout the fes
Expense Ratio: 1.25% waivers. tofal retum figures would have been lower. Refurns do not reflect the deduction of

taxes that z shareholder would pay on Fund distributions or the redemption of Fund shares
Management fess and adminisirative expensss are included in the Fund's performance
Retums for periods greater than ane year are compounded average annual rates of refum.

Fund Objectives and Strategy

The Sit Mid Cap Growth Fund objective is to maximize long-term capital appreciation by investing, under normal market
conditions, at least 80% of its net assets in the stocks of ies with capitalizations of $2 billion to $15
billion. The Adviser invests in domestic growth-oriented medium to small companies it believes exhibit the potential for
superior growth. The Adviser believes that a company’s earnings growth is the primary determinant of its potential long-

term return and evall a pany's p ial for ab age. long-term earnings and revenue growth
Risk-Reward Profile Investment Style
The Fund invests in mid-cap size,
Low HiGH growth-oriented stocks.

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

Investment Adviser

The Sit Mutual Funds' i adviser is Sit | A iates, Inc. Itis an employee-owned firm founded in 1981
in Minneapolis. Minnesota and currently manages $15.3 billion (as of 3/31/21). The firm's sole business is investment
management.
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Notes

nt 0 the most recent month-end can be found on the

Mutual fund investing involves isk: principal loss is possible  Ttere is no guarantes the Fund's investment objectives villl be achieved. and the
market value of securities held by the Fund may fall or fail fo rise. Stocks of medium sized companies may be subject to more abrupt o erratic
market movements than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the Fund’s performance at
times to be better or worse than the performance of funds that focus on other types of stocks or that have a broader investment style. An increase in
interest rates may lower the value of the fixed-income securities held by the Fund A decrease in interest rates may lower the income earned by the
Fund. More it ion on these risks i i as well as fion on other risks to which the Fund is subject, such as futures confract and
large cap stock risks. are included in the Fund's prospectus. Thz o tus may be obtained by calfing Sit Mutual Funds at 1-800-332-5580 or

ownloaded from this websits. Read the prospectus carefully before investing. Investment return and principal value of an investment il 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 allocafions (as % of market value) and potfolio characteristics may change at any time and are not investment
recommendations. The Russell Midcap® Growth Index is an unmanaged index that measures the performance of those Russell Midcap® Index
with higher price-to-book ratios and higher grovith values Russell Midcap® Index is an unmanaged index that measures the
performance of approximately 800 of the smallest companies in the Russell 10002 Index. Russell Investment Group is the owner of the registered
service marks and related to the Russell Indexes. Russeli® is a registered trademark of Russell investment Group. It 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 assets.

800-332-5580 | e-mail: info@sitinvest.com | Copyright 2007-2020 Sit Investment Associates, Inc.
Home | Firm History | Glossary | Terms of Use | Privacy Policy

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

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

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

SIT MID CAP GROWTH FUND

Ticker: NBNGX

Account Access

Overview Returns Risk Holdings

Information reported as of March 31, 2021

Average Annual Returns (%)
75% @ Sit Mid Cap Growth Fund
@ Russell Midcap® Growth Index
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g
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3 Month 1 Year 3 Year 5 Year 10 Year Since Inception*
Annualized Returns
Three One Three Five Ten Since
Month Year Year Year Year Inception™
Sit Mid Cap Growth Fund 1.96 64,94 17.49 15.32 11.35 11.93
Russell Midcap® Growth Index -0.57 68.61 19.41 18.39 1411 =
*Inception Date of 9/2/82

Performance figures are historical and do not guaraniee future rzsults. Investment returns and principal value will vary, and you may have a gain or
loss when you sell shares. Current perfermance may be lower or higher than the performance data quoted. Performance data current to the most
recent month-end is available. Retums include changes in sharz price as well as reinvestment of all dividends and capital gains and all fee waivers.
Without |he fee wasvers total return figures would have been lower Retums do no( reflect the deduction of taxes that a shareholder would pay on

ion of Fund shares. fees and ive expenses are included in the Fund’s performance.
Retums for periods grealer than one year are compounded average annual rates of return.

Returns by Year (%) Growth of $10,000
From March 31, 2011 to March 31, 2021
Fund Index
$40,000 «®= Sit Mid Cap Growth Fund
2012 18.36 15.81 «® Russel Midcap® Growth Index
2013 33.42 3574
2014 6.01 11.90 eang
2015 222 020
2016 310 733 §30,000
2017 19.01 2527
2018 725 -475 525,000
2019 3021 3547
2020 33.08 3559 G
§20,000
2021 196 -0.57
$15,000
§10,000
§5,000
2016 2020 2021
Disclosure

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

Performance Summary page

Mutual fund investing involves risk: principal loss is possible. Ttere is no guarantee the Fund's investment objectives will be achieved. and the
market value of scurities held by the Fund may fall or fail fo rise. Stocks of medium sized companies may be subject to more abrupt o erratic
market movements than stocks of iarger. more established companies. 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 style. An increase in
interest rates may lower the value of the fixed-income securities held by the Fund. A decrease in interest rates may lower the income eamed by the
Fund. More on these risks i as well as lion on other risks to which the Fund is subject, such as futures contract and
large cap stock risks, are included in the Fund's prospectus. Thz prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or
downloaded from this we! Read the prospectus carefully before investing. Investment return and principal value of an investment will fluctuate
so that an investor's shares when redeemed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives.
risks. charges and expenses before investing

Fund holdings. sector allocations (as % of market value) and potfolio characteristics may change at any time and are not investment
recommendations. The Russell Midcap® Growth Index is an unmanaged index that measures the performance of those Russell Midcap® Index
with higher price-to-book ratios and higher growth values. Russell Midcap® Index is an unmanaged index that measures the
perfmmance of approx!maleiy 800 of the smallest companies in me Russell 10008 Index. Russell Investment Group is the owner of the registered
1VICE Marks an related to the Russell Indexes. Russelld Is a registered tracemark of Russell Investment Group. It Is not

possible fo mvesl directly in an index

800-332-5580 | e-mail: info@sitinvest com | Copyright 2007-2020 Sit Investment Associates, Inc.

Home | Firm History | Glossary | Terms of Use | Privacy. Policy
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Carefully consider the Fund's investment objectives, nisks, charges and expenses before invesiing. The prospectus contains this and other important Fund information and may be oblained by
calling Sit Mutual Funds at 1-800-332-5580 or by downloading them from the Documents page. Read the prospectus carefully before investing. Investment refurn and principal value of an
investment will fluctuate so that an investor's shares when redeemed may be worth more or less than their original cost

The content herein is for informational purposes only without regard to any parlicular user’s investment objectives, risk folerances 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.

Opinives and stalements of Mnancial inarked bends hal @ve based on cuntenl markel condilions conslilule our jue are subjed b chiange wilhoul nolice. We believe U infonmation
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: Daily Prices Account Access ual Fund Perform Contact Us

SIT MID CAP GROWTH FUND Cap Size: Mid et e

Gurrent Share Prices

Ticker: NBNGX Investment Style: Growth
Overview Returns Risk Holdin
' . HOW TO INVEST
Information reported as of March 31, 2021 Instructions
Applications

Summary Prospectus

Return Volatility
MANAGE MY ACCOUNT
30.0 @ Sit Mid Cap Growth Fund
® Russell Midcap® Growth Index Standard deviation is a measure of risk that indicates the
volatility of a portfolio’s total returns as measured against
2450 its mean performance. In general, the higher the 1-800-332-5580
standard deviation, the greater the volatility or risk. For Investor service representatives
100 complete performance data see the Aid Cap Growth available Monday-Friday between 7:30
Fund returns page. a.m. - 5:30 p.m. Central Time
0.0

3-Year Standard Deviation

THE SIT MUTUAL FUNDS

Select a Fund

Up and Down Markets Performance

Up Market Performance Down Market Performance ADDITIONAL RESOURCES
Average 3-Month Returns of 96 Up Quarters Average 3-Month Returns of 41 Down Quarters Faot Sheet
Summary Prospectus
Statutory Prospectus
20% 20% Statement of Additional Information

Annual Report
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Rising Market Falling Market

Sit Mid Cap Growth Fund
@ Russoll Midcap® Growth Index

Positive primary Index quarterly performance indicates an “up market”; negative primary Index quarterly performance
determines a “down market”, regardless of Fund perormance. 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 returns page.

Notes

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

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

Performsnce Summaty page.

Mutual fund investing involves risk: principal loss is possible. Trere 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 fo rise. Stocks of medium sized companies may be subject to more abrupt of erratic
market movements than stocks of larger. more established companies. The Fund's focus on growth stocks may cause the Fund's performance at
times to be betier or worse than the performance of funds that focus on other types of stocks or that have a broader investment style. An increase in
interest rates may lower the value of the fixed-income securities held by the Fund. A decrease in interest rates may lower the income earned by the
Fund. More i on these risks as well as tion on other risks o which the Fund is subject. such as futures contract and
large cap stock risks, are included in the Fund's prospectus. Ths prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or
dovinloaded from this Read the prospectus carefully before investing. Investment return and principal value of an investment will fluctuate
so that an investor's shares when redeemed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives,
risks. charges and expenses before investing

Standard deviation is 3 measure of risk that indicates the volatiliy of a portfolio’s total returns as measured against its mean performance. In general,
the higher the standard deviafion, the greater the volafility or risk. Standard Deviation is a statistical measure of the degree to which an individual
value in a probability distribution tends to vary from the mean of the distribution. Standard deviation was calculated using the most recent monthly
returns for a 3 year period. Refer to the prospectus for specific risks. The fund's measure of volatility is subject to change without notice as market or
economic condifions change, and such changes may include sicnificant and nonrecuiring volatility events. Historical volatility is not necessarily
indicative of future volafility and there is no guarantes that in any time period any one fund will be more or less volatile than any other fund.

Fund holdings. sector allocations (as % of market value) and potfolio characteristics may change at any time and are not investment
recommendations. The Russell Midcap® Growth Index is an unmanaged index that measures the performance of those Russell Midcap® Index
ies with higher price-to-book ratios and higher growth values Russell 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
service marks and i related to the Russell Indexes. Russell® is a registered trademark of Russell Investment Group. It is not
possible fo invest directly in an index.

800-332-5580 | e-mail: info@sitinvest.com | Copyright 2007-2020 Sit Investment Associates, Inc.

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

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by



calling Sit Mutual Funds at 1-800-332-5580 or by downloading them from the Documents page. Read the prospectus carefully before investing Investment return and principal value of an
investment will fluctuate so that an inves hares 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 fir uation 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 frends that zre based on current market conditions constitute our judgment and are subject tb change without nofice. We believe the information
provided hera 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

SIT MID CAP GROWTH FUND

Ticker: NBNGX

Overview Returns Risk Holdings

Information reported as of March 31, 2021

Sector Allocation (%)

Click on chart segments for detailed information.

M 23.8 Technology Services
M 16.9 Electronic Technology
W 14.9 Health Technology
M 856 Finance
W 7.2 Producer Manufacturing
4.2 Health Services
B 4.1 Consumer Services
M 356 Industrial Services
M 156 Sectors less than 3.5%
1.1 Cash and Other Net Assets

4
i

Top 10 Holdings Portfolio Holdings

Sonpany iAot pesus Complete List of Holdings for th
B 25% Growth Fund as of March
HubSpot, Inc. 25

Scotts Miracle-Gro Co. 23

Atlassian Corp., PLC 22

Dexcom, Inc 22

Trex Co., Inc. 21

Skyworks Solutions, Inc. 20

Applied Materials, Inc 20

Broadcom, Inc 20

Waste Connections, Inc. 19

Number of Holdings: 80 Top 10:21.8

Disclosure

Mutual fund investing involves risk. principal loss is possible. Ttere is no guarantee the Fund's investment objectives vill be achieved, and the
market value of securities held by the Fund may fall or fail fo rise. Stocks of medium sized companies may be subject to more abrupt or ematic
market movements than stocks of larger. more established companies. The Fund's focus on growth stocks may cause the Fund's performance at
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 securities heid by the Fund. A decrease in interest rates may lower the income eamed by the
Fund. More i lion on these risks i i as well as i tion on other risks fo which the Fund is subject, such as futures contract and
large cap stock risks, are included in the Fund's prospectus. Thz prospecius may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or
downloaded from this website. Read the prospectus carefully before investing. Investment return and principal value of an investment will fluctuate
so that an investor's shares when redeemed may be worth mere or less than their original cost. Carefully consider the Fund's investment objectives,
risks. charges and expenses before invesfing.

Fund holdings. sector allocations (as % of market value) and potfolio characteristics may change at any time and are not investment
recommendations. The Russell Midcap® Growth Index is an unmanaged index that measures the performance of those Russell Midcap® Index
lies with higher price-to-book ratios and higher growth values. Russell Midcap® Index is an unmanaged index that measures the
performance of approximately 300 of the smallest companies in the Russell 10002 Index. Russell Investment Group is the owner of the registered
rvice marks and ights related to the Russell Indexes. Russeli® is a regisiered trademark of Russell Investment Group. It is not
possible fo invest directly in an index

800-332-5580 | e-mail: info@sitinvest.com | Copyright 2007-2020 Sit Investment Associates, Inc.

Home | Firm History | Glossary | Terms of Use | P 'y Policy
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Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by



calling Sit Mutual Funds at 1-800-332-5580 or by downloading them from the Documents page. Read the prospectus carefully before investing Investment return and principal value of an
investment will fluctuate so that an inves hares 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 fir uation 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 frends that zre based on current market conditions constitute our judgment and are subject tb change without nofice. We believe the information
provided hera 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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Income Fund
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Development

Daily Prices Account Access Mutual Fund Performance

SIT MINNESOTA TAX-FREE INCOME FUND

Ticker: SMTFX

Overview Returns Risk Holdings
Information reported as of March 31, 2021
Fund Details Tax-Equivalent Yields
inception Date 12/1/93 Income eamned from investments in the Sit Minnesota Tax-Free Income Fund
Flind Assats $680.3M is exempt from both Federal and state taxes
Tax-Equivalent 30-Day Yields
30-Day SEC Yield 44.83% Tax Rate 46.63% Tax Rate
" Vi
Average Maturity 16.6 Years 181 352 367
Duration (Avg. Life) 4.5 Years
Average Annual Returns
Ticker SMTFX
Cusip 82979K-10-0
@ Sit MN Tax-Free Income Fund
@ EBloomberg Barclays 5-yr Muni Bond Index

Minimum Investment  $5,000 8%
Minimum IRA 2,000 5%
Investment

2 4%

E

& 2%
Expense Ratio 0.80% I

%

Performance figures are historical and do not guarantee future results. Investment refurns 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. 7
ent & mos month-end is aval etums include change:
well as reinvesimel ins. Retums do no reflect the deduction of
taxes that z would pay on Fund ibuti or the ion of Fund shares.
Management fees and administrative expenses are Included In the Funcd's performance.
Retums for periods greater than one year are compounded average annual rates of return.

Fund Objectives and Strategy

The Sit Minnesota Tax-Free Income Fund seeks current income that is exempt from federal regular income tax and

Mi regular | income tax 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
Minnesota regular personal income tax. In selecting securities for the Fund, the Adviser seeks securities providing high

current tax-exempt income. In making purchase anc 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. intermediate-
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’ i adviser is Sit |

in Minneapolis, Minnesota and currently manages $15.3 billion (as of 3/31/21). The firm’s sole business is investment

mananament

Associates, Inc. Itis an employee-owned firm founded in 1581

Schools

Housing

7
Community
/’ Redevelopment
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FREE CHECKWRITING

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




Paul J. Jungquist Todd S. Emerson Kewvin P. O'Brien

Notes

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

Mutual fund investing involves risk. principal loss is possible. There is no guarantee the Fund's investment objectives vill be achieved. Fixed-income
securities present issuer default risk, and the revenue bonds in which the Fund invests may entail greater credit risk than the Fund's investments in
general obligation bonds. Market risk may affect a single issuer. sector of the economy. industry or the market as 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 thzn other funds by future changes in federal or state income tax laws. A refatively small
number of Mi pt issuers may the Fund investing a larger portion of its assets in a limited number of issuers than a more
diversified fund. and the Fund may be more susceptible to any single economic, political or regulatory occurrence than a more diversified fund. The
Fund invests a significant portion of its assets in certain sectors ncluding health care facility boends, housing authority bonds, and education bends.
and theretore the Fund may be more atfected by events Infiuencing these sectors than a tund that 1s more diversimed 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 fixed-income securities held by the Fund. Faliing rates may lower the income
earned by the Fund and result in the Fund investing in lower yielding securities, lovering the Fund's income and yield. Federal and state tax rules
apply to capital gain distributions and any gains or losses on salzs. Income may be subject fo state. focal or alternafive minimum taxes. There may
be limited liquidity for certain fixed-income securities. The Fund may hold secumls for which prices from pricing services may be unavailable or are
deemed unreliable. More it on these risks i as well as i on other risks to which the Fund is subject, are included in
the Fund's prospectus. The crospectus may be obtained by caling Sit Mutual Funds at 1-800-332-5580 or downloaded from this website. Read the
prospectus carefully before investing Investment return and pritcipal value of an investment will fluctuate so that an investor's shares when
redeemed may be worth more or less than their original cost  Carefully consider the Fund's investment objectives. risks, charges and expenses
before investing

Fund holdings. sector allocations (as % of market value) and potfolio 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-term, fixed-rate. investment-grade, tax-
exempt bonds representative of the municipal bond market. It is not possible to invest directly in an index. Duration is 2 measure of estimated
price sensitivity relative to changes in interest rates. Portfolios with longer durations are typically more sensitive fo 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 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 securifies rated
below investment-grade. Duration estimates are based on assumptions 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 sensifivity
provided inferest rates remain within their historical range.

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

800-332-5580 | e-mail: info@sitinvest com | Copyright 2007-2020 Sit Investment Associaies, Inc.

Hume | Firm History | Glussary | Tenmns of Use | Privacy Pulivy

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

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

The content herein is for informational purposes only without regard to any particular user’s invesiment 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 statemenis of financial market frends that are based on current market conditions consfitute our judgment and are subject to change without nofice. We believe the information
provided here is refiable but should not be assumed to be accurate or complete. The views and sirategies described may not be suitable for all investors, and readers should not rely on this

publication as their sole source of investment information.
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FASTTRACK:

Mutual Fund Performance

SIT MINNESOTA TAX-FREE INCOME FUND

Ticker: SMTFX

Overview Returns Risk Holdings

Information reported as of March 31, 2021

Tax-Equivalent Yields (%) Average Annual Returns (%)
30-Day SEC Yield 1.81 0
@ Sit MN Tax-Free Income Fund
4483% TaxRate  3.52 8% @ Bloomberg Barclays 5-yr Muni Bond Index

46.63% TaxRate  3.67
8%

Tax-Equivalent Yields represent the yield
that must be eamed on a fully taxable
investment in order to equal the yield of the
Fund on an after-tax basis at a specified 4%
fax rate. The effective combined federal @
and Minnesota rates inciude the federal §
3.8% net investment income tax for the B
top two tax brackets and a Minnesota tax o
rate of 9.85%. 2% I
0% -
2%
‘p\\\o ,@7’\ Ae?‘ .‘?/,D&
a N = © 8
Annualized Returns
Three One Three Five Ten Since
Monin Year Year Year Year Inception™
Sit MN Tax-Free Income Fund 0.00 5.94 3.91 31 4.42 4.60
Biocomberg Barclays 5-yr Muni Bond Index -0.31 5.07 389 252 294 418

*Inception Date of 12/1/93

Performance figures are historical and do not guarantee future rasults. Investment returns and principal value will vary, and you may have a gain or
loss when you sell shares. Current performance may be lower or higher than the performance data quoted Performance dats current to the most
recent month-end is available. Retums 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 distributions or the redemption of Fund shares. Management fees and
administrative expenses are included in the Fund’s performance. Retums for periods greater than one year are compounded average annual rates of
retum

Returns by Year (%) Growth of $10,000
From December 1, 1993 to March 31, 2021
Fund Index s
$40,00! o~ Sit MN Tax-Free income Fund
2012 7.24 297 - Bloo‘mberg Barclays 5-yr Muni Bond Index
2013 -3.10 0.81
2014 991 319 W
2015 354 243
2016 014 -0.39 330,000
2017 583 3.14
2018 1.03 1.69 $25,000
2019 6.70 5.45
2020 350 429 $20,000
2021 0.00 -0.31
$15,000
$10,000
$5,000
:‘,"C \;f“ \b%”‘ \§° - _VQQQ & ‘,Q\Q a2
Notes

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

Mutual fund investing involves risk: principal loss is possible. Ttere is no guarantee the Fund's investment objectives vill be achieved. Fixed-income
securities present issuer default risk, and the revenue bonds in which the Fund invests may entail greater credit risk than the Fund's investments in
general obligation bonds. Market risk may affect a single issuer. secter of the economy. industry or the market as 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 thzn other funds by future changes in federal or state income tax laws. A relatively small
number of Mi 1 pt issuers may the Fund investing a larger portion of its assets in a limited number of issuers than a more
diversified fund. and the Fund may be more susceptible to any single economic, political or regulatory occurrence than a more diversified fund The
Fund invests a significant portion of its aszcta in cortain acctora noluding hoalth carc facility bonds, housing authority bonds, and cducation bonda,
and therefore the Fund may be more affected by events influencing these sectors than a fund that is 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 f the fixed-income securities held by the Fund. Falling rates may lower the income
earned 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 losses on salzs. Income may be subject to state, local or alternative minimum taxes. There may
be limited liquidity for certain fixed-income securities. The Fund may hold securities for which prices from pricing services may be unavailable or are
deemed unreliable. More i ion on these risks i i as well as i on other risks to which the Fund is subject. are included in
the Fund's prospectus. The prospectus may be obtained by caling Sit Mutual Funds at 1-800-332-5580 or downloaded from this website. Read the
prospectus carefully before investing Investment retum and pritcipal value of an investment will fluctuate so that an investor's shares when
redeemed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives, risks, charges and expenses
before investing

Fund holdinas. sector allocations (as % of market value) and potfolio characteristics may change at any time and are not investment
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recommendaticns. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmzanaged index of long-term, fixed-rate. investment-grads, tax-
exempt bonds representative of the municipal bond market. It is not possible to invest directly in an indesx..

Income from tax-sxempt funds may be subject to state & local lzxes, and a porfion of income may be subject to federal income tax including the
altemnative minimum tax (AMT) Capital gains distributions, i any. will be subject to tax

800-332-5580 | e-mail: info@sitinvest com | Copyright 2007-2020 Sit Investment Associales, Inc.

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

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

The content herein is for informational purposes only without regard to any particular user's invesiment objectives, risk tolerances or i uation and does nol 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 frends that ere based on current market conditions constitute our judgment and are subject o change without nofice. We believe the information
provided here is refiable but should not be assumed fo be accurate or complete. The views and sirategies described may nof 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:

SIT MINNESOTA TAX-FREE
INCOME FUND

Ticker: SMTFX

Quality: Medium
Duration: Intermediate

Overview Returns Risk Holdings

Information reported as of March 31, 2021

Return Volatility

200 @ SitMN Tax-Froe Income Fund
@ Bloomberg Barclays 5-yr Muni Bond Index dard deviation is a of risk that indi the

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

complete performance data see the Minnesota Tax-Free
” B ==

3-Year Standard Deviation

Income Fund returns page

@ Sit MN Tax-Free Income Fund
@ Bloomberg 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

6.0% 6.0%
g 0% g 0%
2 2
€ 20% € 20%
= =
£ B g
= 00% = 00%
° @
& -20% g 20%
s s
Z 2

-4.0% -4.0%

6.0% 6.0%

Rising Market Falling Market

@ Sit MN Tax-Free Income Fund
@ Bioomberg Barclays 5-yr Muni Bond Index

Positive primary Index quarterly performance indicatss 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, 1993. For complete performance

data see the Minnesots Tex-Free Income Fund retura page.

Notes

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

Mutual fund investing involves risk: principal loss is possible. Ttere is no guarantse the Fund's investment objectives vill be achieved. Fixed-income
securities present issuer default risk, and the revenue bonds in which the Fund invests may entail greater credit risk than the Fund's investments in
general obligation bonds. Market risk may affect a single issuer. sector of the economy. industry or the market as 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 thzn other funds by future changes in federal or state income tax laws. A relatively small
number of Mi xempt issuers may itate the Fund investing a larger porfion of its assets in a limited number of issuers than a more
diversified fund. and the Fund may be more susceptible o any single economic, political or regulatory occurrence than a more diversified fund. The
Fund invests a significant portion of its assets in certain sectors ncluding health care facility bonds, housing autherity bonds, and education bonds,
and therefore the Fund may be more affected by events influencing these sectors than a fund that is 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 fixed-income securities held by the Fund. Falling rates may lower the income
earned 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 losses on salzs. Income may be subject to state, local or alternative minimum taxes. There may
be limited liquidity for certain fixed-income securities. The Fund may hold secumles for which prices from pricing services may be unavailable or are
deemed unreliable. More i tion on these risks as well as i ion on other risks to which the Fund is subject. are included in
the Fund's prospectus. The prospectus may be obtained by caling Sit Mutual Funds at 1-800-332-5580 or downloaded from this website. Read the
prospectus carefully before investing. Investment retum and pritcipal value of an investment will fluctuate so that an investor's shares when
redeemed may be worth more or less than their original cost  Carefully consider the Fund's investment objectives. risks, charges and expenses
before investing

Standard deviation is a measure of risk that indicates the volatiliy of a portfolio’s total retums as measured against its mean performance In general,
the higher fhe standard deviafion_the greater the vnlafilify or risk Standard Deviafion is 4 stafisfical measire of the degree to which an individial
value in a probability distribution tends to vary from the mean of the distribution. Standard deviation was calculated using the most recent monthly
retumns for a 3 year period. Refer to the prospectus for specific risks. The fund's measure of volatility is subject to change without notice as market or
economic conditions change, and such changes may include significant and nonrecurring volatility events. Historical volatility is not necessarily
indicative of future volatility and there is no guarantee that in any time period any one fund will be more or less volatile than any other fund.

Fund holdings. sector allocations (as % of market value) and potiolio 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-term, fixed-rate. investment-grade, fax-
exempt bonds representative of the municipal bond market. It is not possible to invest directiy in an index. Duration is a measure of estimated

i ini jios with longer durations are typically more sensitive fo changes in interest rates. For
an effective duration of 5 years would decrease by 5%. with all ofher factors

ity is greater for securities rates investment-grade than it is for securifies rated

below investment-grade. Duration estimates are based on assumptions by the Adviser and are subject to @ 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
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provided inferest rates remain within their historical range

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

32-5580 | e-mail. info@sitinvest.com | Copynight 2007-2020 Sit Investment Ass

Home | Firm 5¢ 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
call

Sit Mutual Funds at 1-800-332-5580 or by downloading them from the Documents page. Read the prospectus carefully before investing Investment refurn and principal value of an

The content herein is for informational purposes only without regard to any parficular 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 stalements of financial markel trends that are based on current market condi onstitute our judgment and are subject th change without nofice. We believe the information
provided here is reliable but should not be as ned 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: Mutual Fund Performance

SIT MINNESOTA TAX-FREE INCOME FUND

Ticker: SMTFX

Overview Returns Risk Holdings

Information reported as of March 31, 2021

Duration
Average Maturity: Duration to Estimated
Average Life:
16.6 Years 4.5 Years
Quality Ratings (%)
Click on chart ts for detailed 1.

B 95 AAA

W34 AA

W42 A

W 6.1 BBB

M 10.2 Less than BEB
"I W245 Nonrated

B 4.1 Other Assets and Liabilities

Sector Allocation (%)

M 206 Muiti Family Morigage
177 Single Family Morigage
M 155 Education/Student Loan
W 14.3 Hospital / Health Care
M 10.6 General Obligation
W 55 Municipal Lease
B 35 Other Revenue
W 22 Utility
M 6.0 Sectors less than 2%
4.1 Cash and Other Net Assets

Portfolio Holdings

m‘_ Complete List of Holdings for the Minnssota Tax-Free

%e Income Fund as of March 31, 2021

Notes

Mutual fund investing involves risk: principal loss is possible. Ttere is no guarantee the Fund's investment objectives will be achieved. Fixed-income
securities present issuer default risk, and the revenue bonds in which the Fund invests may entail greater credit risk than the Fund's investments in
general obligation bonds. Market risk may affect a single issuer. sector of the economy. industry or the market as 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 income tax laws. A relatively small
number of Mi 1 Ipt issuers may itate the Fund investing a larger portion of its assets in a limited number of issuers than a more
diversified fund. and the Fund may be more susceplible to any single economic, pelitical or regulatory occurrence than a more diversified fund. The
Fund invests a significant porfion of its assets in certain sectors ncluding 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 is 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 fixed-income securities held by the Fund. Falling rates may lower the income
earned 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 losses on salzs. Income may be subject to state, local or alternative minimum taxes. There may
be limited liquidity for certain fixed-income securities. The Fund may hold securities for which prices from pricing services may be unavailable or are
deemed unreliable. More it ion on these risks i i as well as i ion on other risks to which the Fund is subject. are included in
the Fund's prospectus. The prospectus may be obtained by caling Sit Mutual Funds at 1-800-332-5580 or downloaded from this vwebsite. Read the
prospecius carefully before investing. Investment retum and prircipal 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
befors investing

Fund holdings. sector allocations (as % of market value) and potfolio 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-term, fixed-rate. investment-grade. tax-
exempt bonds representative of the municipal bond market. It is not possible to invest directly in an index. Duration is a measure of estimated
price sensifivity relafive to changes in interest rates. Portfolios vith longer durations are typically more sensitive to changes in interest rates. For
example, if interest rates rise by 12. the market value of a security with an effective duration of 5 years would decrease by 5%. with all ofher factors
being constant. The correlafion between duration and price sensitivity is greater for securities rates investment-grade than it is for securifies rated
below investment-grade. Duration estimates are based on assumptions 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 texes. and a portion of incoms may be subject to federal income tax including the
altemative minimum tax (AMT). Capital gains distributions, if any. will be subject fo fax.

800-332-5580 | e-mail: info@sitinvest com | Copyright 2007-2020 Sit Investment Associates, Inc
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Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains f ind other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downloading. them from the Documents page. Read the prospectus carefully before investing. Investment return and principal value of an
investment will fluctuate so that an invester's shares when redeemed may be worth more or less than their ariginal cost.

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

Opinions and statements of financial market frends that ere based on current mariet conditions constifute our judgment and are subject o 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.




Mutual Account
Funds M

¢/ Sit Mutual Funds

Retirement and Forms and Firm
Ecurcatic Brblicati Infe 3

Plans F

g

SIT QUALITY INCOME FUND

Offering both stability and income

FASTTRACK: Daily Pric

Ticker: SQIFX

Overview Returns

/—_

| Account Access | Mutual Fund Performance

SIT QUALITY INCOME FUND

Information reported as of March 31, 2021

Fund Details

Inception Date: 12131112
Fund Assets (Millions). $108.8

Average Maturity: 9.8 Years
Effective Duration: 1.2 Years
Ticker: SQIFX
CUsIP: 82979K-50-6
Minimum Investment  $5,000
Amount:

Minimum IRA $2,000
Invesiment Amount:

Expense Ratio: 0.90%

Fund Objectives and Strategy

The Sit Quality Income Fund objective is to provide high current income and safety of principal by investing. under normal

Risk

Holdings

Average Annual Returns

Reurns

@ Sit Quality Income Fund
@ Bloomberg Barclays U.S. 1-3 Year Gov't/Credit Index

N 5 s " ¢
& & & & &
& © & & A
& o) < < &
< &

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

er or higher than the performance data quoted. Performance data
nonth-end is avalable. Retums include changes in share price as

;«ell as reinvestment of all dividends and capital gains. Retums de no reflect the deduction of

taxes that

would pay on Fund ibuti or the ion of Fund shares.

Management fees and administrative expenses are included in the Fund's performance.
Retums for periods greater than one year are compounded average annual rates of refurn.

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 securities

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

insured by the US. g its

ori

talities. The balance of the Fund's assets will be invested in

investment-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

Nationally Recognized Statistical Rating Organization or of

parable quality as d ined by the Adviser. The Fund’s

dollar-weighted average portfolio quality is expected to be *A” or better.

Risk-Reward Profile

HiGH

The Sit Quality Income Fund has lower risk and lower

reward potentials.

Investment Adviser

The Sit Mutual Funds' i adviser is Sit |

Investment Style

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

A i Inc. Itis an employee-owned firm founded in 1981

in Minneapolis, Minnesota and currently manages $15.3 billion (as of 3/31/21). The firm’s sole business is investment

management.

Portfolio Management

Contact Us
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A

Maric H. Book Christopher M. Rasmussen

Notes

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

Mutual fund investing involves risk: principal loss is possible. Ttere is no guarantee the Fund's investment objectives will be achieved. Fixed-income
securities present issuer default risk. Securities held by the Fund may not be backed by the full faith and credit of the United States. Call risk exists
as a fixed-income security may be called, prepaid or redeemed before maturity and that similar yielding investments may not be available for
purchase. Market risk may affect a single issuer, sector of the economy, industry or the market as a whole. An increase in interest rates may lower
the value of the fixed-income securities held by the Fund. Declining interest rates may compel borrowers to prepay mortgages 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 resutting in a reduction of income fo the Fund Rising interest rates could reduce prepayments and
extend the life of securities with lower interest rates, which may ncrease the sensitivity of the Fund’s value to rising inferest rates. There may be
limited liquidity for certain fixed-income securities. The Fund mzy heold ser.ulmes for which prices from pricing services may be unavailable or are
deemed unreliable. More i on these risks i icns, as well as i on other risks to which the Fund is subject, as futures
contacts and opfions. are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or
dovmloaded from this websie. Read the prospectus carefully before investing. Investment refurn and principal value of an investment will fluctuate
so that an investor's shares when redeemed may be worth more or less than their eriginal cost.

Fund holdings. sector allocations (as % of market value) and po-folio characteristics may change at any time and are not investment
recommendations. The Bloomberg Barclays 1-3 Year U.S. redit Index is an index of Treasury or government agency
securities and investment grade corporate debt securities with maturities of one to three years  The retums include the reinvestment of income and
do not include any transaction costs, management fees or othercosts. If is not possible to invest directly in an index. Duration is a measure of
estimated price sensitivity relative to changes in interest rates. Portfolios with fonger durations are fypically more sensitive to changes in interest
rates For example. if inferest rates rise by 13, the market value of a security vith 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
secunties rated below investment-grade. Duration estimates are based on assumptions by the Adviser and are subject to a number of limitations
Effeclive duration is altulaled based on listorical price changes uf securilies held by (e Fund, and lhereluie is @ more accurale estinale of price
sensitivify provided interest rates remain within their historical range.

800-332-5580 | e-mail: info@sitinvest.com | Copyright 2007-2020 Sit Investment Associates, Inc.
Home | Firm History | Glossary | Terms of Use | Privacy Policy

Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downioading them from the Documents page. Read the prospectus carefully before investing. Investment return and principal value of an
invesiment 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 frends that ere 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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Information reported as of March 31, 2021

Yields (%) Average Annual Returns (%)

. 0,
30-Day SEC Yield 1.32% @ it Quality Income Fund

Bloomberg Barclays U.S. 1-3 Year Gov't/Credit Index

4%
The SEC yield reflects the rate at which the

Fund is eaming income on its curent 3%
portfelio of securities.
e 2%
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Annualized Returns
Three One Three Five Since
Month Year Year Year Inception®
Sit Quality Income Fund 0.41 3.32 251 1.84 125
Bloomberg Barciays U.S. 1-3 Year Gov'i/Credit -0.04 071 485 310 512

Index

*Inception Date of 12/31/12

Performance figures are historical and do not guarantee future rzsults. Investment returns and principal value will vary, and you may have a gain or
loss when vou sell shares. Current performance may be lower or higher than the performance data quoted Psrformance data current to the most
recent month-end is svailable. Retums include changes in share price as we{l as relnvemment of all dividends and capital gains. Returns do no
reflect the deduction of faxes that a would pay on Fund of Fund shares. Management fees and
administrative expenses are included in the Fund's performance Retums for penods grea(er than one year are compounded average annual rates of
retun

Returns by Year (%) Growth of $10,000
From December 31, 2012 to March 31, 2021
Fund Index :
> §11,500 - Sit Quality Income Fund
2013 058 064 <@ Bloomberg Barclays U S. 1-3 Year Govt/Credit Index
2014 0.68 0.77
005 -027 065 e
2016 079 128
2017 1.16 034 ek
2018 0.90 1.60
2019 313 4.03 £10,750
2020 296 333
2021 0.41 -0.04 $10,500
$10,250
£10,000
59,750
$° S & &
N g %
Notes

Performance listed above is current fo the most recent quarter-end. Performance data current fo the most recent month-end can be found on the
Performance Summsry page.

Mutual fund investing involves risk principal loss is possible. Ttere is no guarantee the Fund's investment objectives vill be achieved. Fixed-income
securities present issuer default risk. Securities held by the Furd may not be backed by the full faith and credit of the United States. 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. Market risk may affect a single issuer, sector of the economy, industry or the market as a whole. An increase in interest rates may lower
the value of the fixed-income securities held by the Fund. Declining interest rates may compel borrowers to prepay mortgages and debt obligations
underlying the mortgage-backed securities owned by the Fund. The proceeds received by the Fund from prepayments may be reinvesied at inferest
rates lower than the original investment, thus resulting in a reduction of income fo the Fund Rising interest rates could reduce prepayments and
extend the life of securities with lower interest rates, which may ncrease the sensitivity of the Fund's value to rising inferest rates. There may be
limited liquidity for certain fixed-income securities. The Fund mzy hold secunues for which prices from pricing services may be unavailable or are
deemed unreliable. More i ion on these risks i i as well asii ion on other risks to which the Fund is subject, as futures
contacts and options. ars included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or
davnloaded from this ‘2. Read the prospectus carefully before investing. Investment return and principal value of an investment will fluctuate
so that an investor's shares when redeemed may be worth more or less than their original cost.

Fund holdings. sector allocations (as % of market value) and potiolio characteﬂsﬁa may change at any time and are not investment
recommendations. The Bloomberg Barclays 1-3 Year U.S. it Index is an wex of Treasury or government agency
securities and investment grade corperate debt securities with maturities of one to three years. 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 obtained by
cafling Sit Mutual Funds at 1-800-332-5580 or by downloading them from the Dommenrs page. Read the prospectus carefully before investing. Investment refurn and principal value of an
investment will fluctuate so that an investor's shares when redeemed may be worth more or less than their ariginal cost

The content herein I for INformational pUrPoses only WINoUT regard 1o any particular USer's INvestment objeciives, sk tolerances of financial SMuation and does Not constiute INVestment aavice,
nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

Opinions and statements of financial market frends that are based on current market conditi onstitute our judgment and are subject th change without nofice. We believe the information
provided here is reliable but should not be assumed to be accurate or complete. The views and strategies described may nof be suitable for all investors, and readers should not rely on this
publication as their sole source of investment informatior
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ual Fund Perform

FASTTRACK: Daily Prices Account Access

SIT QUALITY INCOME FUND Quality: High

Ticker: SQIFX Duration: Short

Overview Returns Risk Holdings

Information reported as of March 31, 2021

Return Volatility

@0 8it Quality income Fund
@ Bloomberg Barclays U.S. 1-3 Year Gov'/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. In general, the higher the

10.0 standard deviation, the greater the volatility or risk. For
complete performance data see the Quality Income Fund

returns page.

0.0 L
3-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 5 Down Quarters
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Rising Market Falling Market

lity Income Fund
erg Barclays U.S. 1-3 Year GoviCredit Index
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Positive primary Index quarterly performance indicates an “up market”; negative primary Index quarterly performance
determines a “down market”, regardless of Fund periormance. The graph displays the average quarterly returns for the
Fund and Index in both up and down markets since the Fund’s inception, December 31, 2012. For complete performance
data see the Quality Income Fund retums page.

Notes

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

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

Performsiice Summery page.

Mutual fund investing involves risk: principal loss is possible Ttere is no guarantse the Fund's investment objectives vill be achieved. Fixed-income
securities present issuer default risk. Securities held by the Furd may not be backed by the full faith and credit of the United States. Call risk exists
as a fixed-income security may be called. prepaid or redesmed before maturity and that similar yielding investments may not be available for
purchase. Market risk may affect a single issuer, sector of the exonomy, industry or the market as a whols. 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 mortgages and deb obligations
underlying the morigage-backed securities owned by the Fund. The proceeds received by the Fund from prepayments may be reinvested at interest
rates lower than the original investment. thus resulting in a reduction of income fo the Fund Rising interest rates could reduce prepayments and
extend the life of securities with lower interest rates, which may ncrease the sensitivity of the Fund’s value to rising inferest rates. There may be
limited liquidity for certain fixed-income securities. The Fund mzy hold securities for which prices from pricing services may be unavailable or are
deemed unreliable. More i on these risks i { as well as i on other risks to which the Fund is subject. as futures
contacts and options. are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or
downloaded from this 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 original cost.

Standard deviation is 2 measure of risk that indicates the volatiliy of a portfolio's total retums as measured against its mean performance. In general,
the higher the standard deviation, the greater the volatility or risk. Standard Deviation is a statistical measure of the degree to which an individual
value in a probability distribution tends to vary from the mean of the distribution. Standard deviation was calculated using the most recent monthly
returns for a 3 year period. Refer to the prospectus for specific risks. The fund's measure of volatility is subject to change without notice as market or
economic conditions change, and such changes may include significant and nonrecuming volatility events. Historical volatility is not necessarily
indicative of future volafility and there is no guarantee that in any time period any one fund will be more or less volatile than any other fund.

Fund holdings, sector allocafions (as % of market value} and potfolio characteristics may change at any time and are not investment
recommendations The Bloomberg Barclays 1-3 Year U.S. redit Index is an index of Treasury or government agency
securities and investment grade corporate debt securities with maturities of one to three years  The retumns include the reinvestment of income and
do not include any transaction costs, management fees or other casts. It is not possible to invest directly in an index.

800-332-5580 | e-mail: info@sitinvest.com | Copyright 2007-2020 Sit Investment Associates, Inc.
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calling Sit Mutual Funds at 1-800-332-5580 or by downloading them from the Documents page. Read the prospectus carefully before investing. Investment return and principal value of an
investment will fluctuate so that an investor's shares when redeemed may be worth more or less than their original cost

The content herein is for informational purposes only without regard to any pariicular user’s invesiment objectives, risk tolerances or financial situation and does nol 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 frends that ere based on current market conditions constifute our judgment and are subject to change without nofice. We believe the information
pravided here is reliable but should not be assumed to be accurate or complete. The views and sirategies d cd may not be suitablc for all investors, and readers should not rely on this
publication as their sole source of investment information.




¢/ Sit Mutual Funds

Mutual Account Retirement and Forms and Firm
Funds Manag Ed ion Plans Publicati Inf
FASTTRACK: Account Access
SIT QUALITY INCOME FUND
Ticker: SQIFX
Overview Returns Risk Holdings

Information reported as of March 31, 2021

Duration
Average Maturity Effective Duration
9.8 Years 1.2 Years
Sector Allocation (%)

M 27.7 Corporate Bonds
26,4 U.S. Treasury/Federal Agency
253 Morigage Pass-Through (Agy.)
W 8.1 Taxable Municipal
M 52 Asset-Backed (non-agency)
B 5.0 CMO (non-agency)
HWooo

2.3 Cash and Other Net Assets

6

Portfolio Holdings

lete List of Holdings for the Qualty Income Fund

as of March 31, 2021

Notes

Mutual fund investing involves risk: principal loss is possible. Trere is no guarantee the Fund's investment objectives will be achieved. Fixed-income
securities present issuer default risk. Securities held by the Fund may not be backed by the full faith and credit of the United States. Call risk exists
as a fixed-income security may be called. prepaid or redesmed before maturity and that similar yielding investments may not be available for
purchase Market risk may affect a single issuer, sector of the economy, industry or the market as a whole. An increase in interest rates may lower
the valug of the fixed-income securities held by the Fund. Declining interest rates may compel borrowers to prepay mortgages and debt obligations
underlying the mortgage-backed securities owned by the Fund. The proceeds recsived by the Fund from prepayments may be reinvested at inferest
rates lower than the oniginal investment, thus resutting in a reduction of income 1o the Fund Rising interest rates could reduce prepayments and
extend the life of securities with lower interest rates, which may ncrease the sensitivity of the Fund’s value to rising inferest rates. There may be
limited liquidity for cerfain fixed-income securities. The Fund mzy hold securities for which prices from pricing services may be unavailable or are
deemed unreliable. More ion on these risks i i as well as i on other risks to which the Fund is subject. as futures
contacts and options. are included in the Fund's prospectus. The orospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or
downloaded from this website. Read the prospectus carefully before investing. Investment return and principal value of an investment will fluctuate
so that an investor's shares when redeemed may be worth more or less than their original cost.

Fund holdings. sector allocations (as % of market value) and potfolio characteristics may change at any time and are not investment
recommendations. The Bloomberg Barclays 1-3 Year U.S. Government/Credit Index is an unmanaged index of Treasury or govemment agency
securities and investment grade corporate debt securities with maturities of one fo three years The retums include the reinvestment of income and
do not include any transaction costs, management fees or other cosis. I is not possible to invest directly in an index. Duration is 2 measure of
estimated price sensitivity relative 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 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 greater for securities rates investment-grade than it is for
securities rated below investment-grade. Duration estimates are based on assumptions by the Adviser and are subject to a number of limitations.
Effective duration is calculated based on historical price changes of securifies held by the Fund. and therefore is a more accurate estimate of price
sensifivity provided interest rates remain within their historical range.
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Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by



calling Sit Mutual Funds at 1-800-332-5580 or by downloading them from the Documents page. Read the prospectus carefully before investing Investment return and principal value of an
investment will fluctuate so that an inves hares 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 fir uation 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 frends that zre based on current market conditions constitute our judgment and are subject tb change without nofice. We believe the information
provided hera 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.




