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Growth investing is thinking 
several moves ahead. 

[I) Sit Mutual Funds 

SIT MID CAP GROWTH FUND 
Tlcker: NBNGX 

Overview Returns 

Information reported as of March 31. 202 1 

Fund Details 

tnception Date: 9/2182 

Fund Asse1s (Milllons): S216.1 

wtd. Avg_ Market Cap S30.7 

(Billions): 

Median Market Cap S17.2 

(Billions): 

Ticker: NBNGX 

CUSIP 829796-10-1 

Minimum Investment S5,000 

Amount 

Minimum IRA $2,000 

Investment Amount 

Expense Ratio: 125% 

Risk Holdings 

Average Annual Returns (%} 

• Sit Mid Cap Growth Fund 
e Russel Midcap!! Growth Index 

75% 

SO% II g 

~ 25%. 
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Perfomiance figu,es are histoncal and cto nol guarantee future resul1s. Investment rehxns and 
l)Mcipal wtue wll Vllt'J, and you may have a gain or loss when you seU shares Current 
perfomianoe may be io...,er Of higher than lhe performance data quo1ed Performance data 
cooen: ro rr.e most recent month.end JS avaiiable Retums include cha noes In share price as 
wen as reiiweslment of all dividends and capital gains and al fee waivers. 'Nilhoot the fee 
waiver, total re tum figures would have been lower. Retums do not 1efleci the deduction of 
taxes that! shareholder would pay on Fund distributions or lhe redemption of Fund shares" 
Management fees and adninislralive ex;,enses are included In lhe Fund's perfOOTiance 
Retums forpenods greater than one year are compounded average annual rates of return. 

Fund Objectives and Strategy 

The Sit Mid Cap Growth Fund objective Is to maximize long-term capital appreciation by investing. under normal market 

cond itions, at least 80% of its net assets in the common stocks of companies with capitalizations of $2 billion to S15 

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 potentia l long­

term return and evaluates a company's potential for above-average, long-term earnings and re11e nue growth 

Risk-Reward Profile 

I 
The Sit Mid Cap Growth Fund has higher risk and higher 

reward potentials. 

Investment Adviser 

Investment Style 

The Fund Invests in mid-cap size, 

growth-oriented stocks. 

The Sit Mutual Funds' Investment adviser is Sit Investment Associates. Inc. 1t is an employee-owned firm founded in 1981 

in Minneapol~. Minnesota and currently manages S15.3 b~lion (as of 3/31/21). The firm's sole business Is investment 

management. 
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Notes 

Performance /J sted above 1s CUITe/lt :o the most recent ~rler-end PerfonntJnce dara Cllf1'e/lt to the most recent mont~nd CMI be foond on the 
PerfOtmllnce Summti,y ,w;e. 

Mulual fund investing involves risk; principal loss is possible Ttere is no guarantee the Fund's investmenl oti;ectives wid be achieved. and the 
market value of securities held by the Fund may faft or fail lo rise. Stocks of medium sized companies may be sub_iect to more abrupt or erratic 
market movements than stocks oflarger. more eslabbhed companies. The FIS'!Cfs foc:us on gro,,·i!h stocks may cause the Fur'Kfs performance at 
times to be betler oc wMe than the pertorman~ of funds that focus on other l 'fpeS of stocks or that have a broader investment styte. An increase in 
interest rates may lower the value of the fixed-income securities held by the Fund A decrease in interest rales may 1c,.•1er the income eamed b'f the 
Fund. More information on these risks COr1$iderafions, as well as information on other risks lo which the Fund Is subject. such as future! contract and 
large cap stock risks. are included in the Fun<fs prospectus. Th! prospectus may be obtained by calling Sil M\Jtual Funds at 1-300-332-5530 or 
downloaded from this l',l!bsiti!'. Read the prospectus carefully before investing. Investment reltJm and pri,cipal value of an investment will fluctuate 
so 1hat an investor's shares when redeemed may be w<irlh more or less lhan their O<iginal cost Carefully consider the Fund's investment objectives 
risks, charges and expenses before investing. 

Fund holdings. sector allocations {as % of markel value) and po1folio characteristics may Change al any time and ate not investment 
recommendations The Russell Midcap® Growth lndeii: is an unmanaged index that measures lhe pertormance of those Russen Mid ca~ Index 
companies with higher price-lo-book ratkls and higher forecasle-j 9rov,1h values Russel Midcap® Index is an unmanaged index that measures lhe 
performance of approximately 800 of the smaHest companies in the RusseH 1000!l Index. Russell Investment Group is lhe 01-mer of the registered 
trademarks. service marks and copyrights re lated lo the RusseD Indexes Russel)ll is a regislered trademartc of Russell Investment Group. II is not 
possible to invesl directly in an indeJ<. Weighted Average Market Cap is the average market capitatiz.a tion of companies held by the Fund. welghled 
in proportion to their percentage of the Fund's net assets. 

800-332-5580 I e-mail• mlL sttmvest com I Copynght 2007-2020 Sit Investment Associates, Inc 

Home t Firm HISIQ!Y I Glossary I Terms of use I PTNacy_ Pof,cy 

Carefully coosuter the Fund's investment objectives, nsks, charges and expenses before rivestmg The p1ospeclus contains thts and othe-r important Fund riformalloo and may be obtained by 
caDmg Sri Mutual Funds at 1·800-JJ2•S580 or by download1(XJ them from the Documents~ Read Ille prospectus carefully before inveshng Investment return and pnnapal value of an 
investment wil Tklctuate so tnal an mves1ors snares wnen re<1eeme<1 may oe wonh more or 1ess man me1r ongm.aJ cos! 

The content herem rs for mformabonal purposes only W11tlout regard lo any particular user's investment obJedrves. nsk tolerances or fvial'c1al situatJOn and does not constrtute investment advice. 
nor shoukl rt be considered a sol1crtallon or offenng lo se1I secunhes or an interest m any fund 

Opm1ons and statements of fmanaal matxel trends that ere based on current market conditions constilute our JUdgmenl and are subJect t,1 change without nollce We bebeve the rnlormation 
prOVJde<I here IS rel1atiie but should not be assumed to be accurate or complete The views and shateg1es described may not be suitable 1or all investors, and readers should not rely on this 
pubhcallon as their sOle source of investment mformat1on 
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SIT MID CAP GROWTH FUND 
Ticker: NBNGX 

Overview Returns 

lnfonnation reported as of March 31, 2021 

Average Annual Returns(%) 

75% 

SO% 

~ 
~ 25% 
0: 

0% 

-25% 
3Monlh 

Sit Mid Cap Growth Fund 

Russell Midcap® Growth Index 

II 
1 Year 

Risk Holdings 

• SH Mid Cap Growth Fund 
• RusseM Mtdca~ Growth Index 

II 11 •• ■ 
3 Year S Year 10 Year Since Inception• 

Annualized Returns 

Three One Three Five Ten Since 
f,.lonth Year Year Year Year Inception• 

1.96 

-0.57 

64.94 

68.61 

17.49 

19.41 

15.32 

18.39 

11 .35 

14.11 

11.93 

•rnception0aleof9fl182 

Performance f19u1es are historical and do nol guarantee future r~ults. Investment returns and principal value witl vary, and you may have a gain Of 
loss when you sell shares. Current performance may be lower or hloher than the performance data quoted. Petforrnance data current to the most 
recent mondMnd Is ~-8ilable Retvms inelude changes in Shar~ price as weD as reinvestment of an dividends and capital gains and all fee waivers 
W lhout the fee wawers lolal return figures would have been lower Retums do no1 reflect the deduction of taxes that a shareholder wcold pay on 
fund distributions Of the 1ede~tion of Fund shares Managemenl fees and administrative expenses are included In the Fund"s performance 
Returns for periods greater than one year are compounded ave1a~ annual rates of return . 

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

From March 31 , 2011 to March 31 , 2021 
Funtl Index 

2012 18.36 
S40,000 

15.81 

2013 33.42 35 74 

2014 6.01 11 .90 
535 ,000 

2015 -2 .22 ·0.20 

2016 3.10 7.33 S30,000 

2017 19.01 25.27 

2018 -7.25 ·4.75 S25,000 

2019 30.21 3547 

2020 33.08 35 59 
S20,000 

2021 1.96 -0.57 

SlS ,000 

Sl 0 ,000 

SS,000 
2012 2013 2014 20 15 2016 2017 2018 2019 2020 2021 

Disclosure 

Performance listed above Is currenl lo the most recent quarter-«ld Performance dala current lo the most recent month-end can be found on the 
PerlormanctJ Sumnwy page. 

Mutual fund Investing involves risk: principal loss i1 possible Tt«e Is oo guarantee the Fund's Investment objectives vnn be achieved and the 
market value of securities held by the Fund may faH or fa~ lo rise Stocks of medium sl:ed compan ies may be subject to more abf\lpt Of erratic 
market movements th an stocks of larger, more established companies. The Fund"s focus on gro,,vth stocks may ca1JSe the fund"s performance at 
limes to be better OfVIOl"Se 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 lo\"Jer the value of the fixed-Income securities held by lhe Fund A decrease in Interest rates may lower the income eamed by the 
fund. More lnfonnation on these risks considerations as well a! infomialion on other risks to which the Fund is subjed, such .as futures contra cl and 
large cap stock risks, are Included In the Fund's prospectus. Th! pmspectus may be obtained by catting Sit Mulu.al FU'lds at 1-800-332-5580 or 
downloaded from this website . Read the prospectus care full'/ before Investing. Investment reltlm and principal value of an investment will nuctuale 
so that an investor's shares when redeemed may be worth more or less than their onginal cost. Carefully consider the Fund"s investment ot>;ectives. 
risks, charges and expenses before investing. 

Fund hotdings sector allocations (as % of markel value) and po1folio characteristics may Change al any time and are nol investment 
recommendatlons. The Russell Midcap® Growth Index is an unmanaged Index that measures lhe performance of those Russett Midcap!: Index 
companies with higher price-lo-book ratios and higher forecaste-:1 grov,1h values Russel Midcap® Index Is an unmanaged index that measures the 
performance of approximately 800 of the smallest companies ifl the Russel I00O!l Index. Russell Investment Group fs the owner of the registered 
1ra<1emarks, service marks and copyllgrus re1a1ec110 the RusseB lnoexes Russett!I Is a registered traoemanc or Russell Investment Group II ls no1 
possible lo invesl directly in an index. 

800--332 5580 I e-mail !flL~ I Copynght 2007 2020 Sri Investment Assoaates Inc 

Home I Firm HistQ!Y I Glossary I Terms of Use I Privacy_ Po/g 
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Carefully consider the Fund's investment obJect1Ves, nskS, Charges and expenses before 111vestmg_ The prospectus cootams this and other important Fund informabon and may be obtaaned by 
cal ing Sit Mulual Funds al 1-800-332-5580 or by downl<Bd them from the Documents fH!.Qft. Read the prospectus carefully before investing Investment return and principal value of an 
mvestment wil fkJctuate so that an investo(s shares when redeemed may be worth morn or less than theu origmal cost 

The content herem is f01 1nfonnabonal purposes only witllout regard to any partK:U!ar user's investment objectives, risk tolerances or fviar,cial situation an<! does not constitute investment advice, 
nor should it be considered a sOIICltation or offering to se11 sect.1ntles or an interest in any fund 

0 µ11•ur~ dHtl ~ldltlllll:mb ul fll ldllUdl Hid/"'~ \Jtltu.b lhdl i:.11:! lk:l~tfil 0 11 u111e11I Uldf"-t!l UJl'ltll llUU~ LUl~hlule UIB iutlyflltllll d11ll d te ~UlJJt!LI (IJ Lltd/Jyt! w ilhuul 11ulit;e We IJeht!ve ll ltl i1t[Utl!ldtio11 

provided here IS reliable but should not be assume<i to be accurate or complete The wews and strategies described may not be suitable 'or all investors. and readers should not rely on this 
publica!Jon as their sole source of investment information 
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SIT MID CAP GROWTH FUND Cap Size: Mid 

Investment Style: Growth Ticker: NBNGX 

Overview Returns 

lnfonnation reported as of March 31. 2021 

Return Volatility 

30.0 • Sil Mid Cap Growth Fund 
e Russell Midcap® G,owth Index 

20.0 

10.0 

0.0 
3-Year Standard Oeviafion 

Up and Down Markets Performance 

Up Market Performance 

Average 3-Month Returns of 96 Up Quarters 

20% 

E 
10% i 

0: 

■ ■ i 
0% " M 

I 
'< -10% 

-20% 
Rising Markel 

Risk Holdings 

Standard deviation is a measure of risk that indk:ates the 

volatility of a portfolio's total returns as measured against 

its mean performance. In general, the higher the 

standard deviation, the greater the volatility or risk For 

complete performance data see the Mtd Cap Growth 

Fund returns page. 

Down Market Performance 

Avera ge 3-Month Returns of 41 Down Quarters 

20% 

E 
i 10% 

0: 
5 • 0% " 

■ ■ 
M 

I 
'< -10% 

-20% 
Fall ing Mamet 

• SfMIOCapGl'OW1t1Fund 
e Ri.aol!MIOcdGtowcn~• 

Positive primary Index quarterty pelformance indicates an ·up market"; negative primary Index quarterly pelformance 

determines a •down marker, regardless of Fund performance. The graph displays the average quarterly returns for the 

Fund and Index in both up and down markets since tie Fund's inception. September 2. 1982 For complete performance 

data see the M,d Cap Growth Fund return~ page. 

Notes 

Performance figures are historical and do not guarantee M ure r~ulls. Investment returns and principal will vary, and you may have a gain or loss 
when you sell shares. 

Perfom,ance listed above Is cunent to the most recent quarter-end Performance dala ament to the most recent month-end can be found on the 
Performance SUmme,y page. 

Mutual fund Investing Involves risk; principal loss is possible Ttere is no guarantee the Fund's lnvesbnent objectives will be achieved. and the 
market value of securities held by the Fund may fan or fail lo n~ Stocks of medium sized companies may be subject to m0<e abrupt or erratic 
market movements than stocks oflaroer more established companies. The Fund's focus on growth stocks may cause the Fund's pertormance at 
times to be better Ol' VICM"Se than the pertormance of funds that focus on othec types of stocks or that have a broader investment style. An Increase In 
Interest rates may lower the value of the fixed-income securities hekl by the Fund A decrease in interest rales may lower the Income earned by the 
Fund. More Information on these risks considerations. as well a$ information on other risks lo which the Fund is subject, such as futures contraci and 
large cap stock risk$, ,ire Included In the Fund's p1ospectus. Th! pro~rus may be obtained by callno Sit Mutual F\Mlds al 1-800-332-5580 or 
downloaded from this website. Read the prospectus carefull)' before investing. lnvestmenl relum and principal value of an investment wil fluctuate 
so that an tnveslor's shares when redeemed may be worth more °' less than their original cost. Carefully consider the Fund's investment objectives 
risks charoes and expenses before investing 

Slandard deviation is a measure of risk thal inchca!es the VOlatii:y of a portfotio·s total returns as measu,ed against Its mean performance In general. 
lhe higher the standard deviation, the greater the volatility°' Jfslo: . Standard Deviation is a statistical measure of the degree lo wtlich an individual 
value in a probability distribution lends lo vary from the mean of the distribution. Standard deviation was calc!Jated usino the most recent montht, 
returns fot a 3 year period Refer to the prospectus for specific risks. The fund's mea sure of volatility is subject to change without notice as market or 
economic conditions chanoe. and such changes may include ~ nificanl and nonrecurring VOiatility events. Historical volatility Is not necessarily 
indicative of future volatility and there is no guarantee thal In any lime period any one fund will be more or less volatile than any other rund. 

fund holdings. sector allocations (as% of markel value) and po1folio characteristics may cl'1ange al any lime and are not investment 
recommendations The Russell Midcapt) Growth Index is an 1.1nmanaged index that measures the performance of those Russell Midcap!) Index 
companies wilh higher price-to-book ratios and higher forecaste,j growth values Russel Midcap® Index is an unmanaged Index that meaRJres lhe 
performance of approximalely 800 of the smaUest companles m the Russel 1000!l Index. Russell Investment Group is the owner of the registered 
trademarks, service marks and copyrights related to the Russell Indexes Russell!) is a registered lrademalt of RuS3ell Investment Group II is nol 
possible lo Ulvesl direclly in an index. 

800 332 5580 I e-mail !.!JL~ I Copyright 2007 2020 Sil Investment Assoaates Inc 

Home I Firm H1slQ!Y. I ~fY. I Terms of Use I Prrvag,..EQJ_,r;y 
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Careful consuter the Funds 1m1estment o ectwes nsks char es and e enses before 11vesti The ros s contatns this and other rm ortant Fund 11lormalloo and ma be obtained b 



calmg Srt Mutual Funds al 1 800--332 5580 or by downloodt(l(J_ them from the Documents IHJ()'fl Read the prospectus careful!)' before 1nvestmg Investment return and pnnapaf value of an 
investment wil fllctuate so that an mvestor s shares when redeemed may be worth more or less than their ongma! cost 

The content hefem IS for illfOflllabonal purposes only without regard to any partK:Ular user s investment obJed1Ves nsk tolerances or finaraal situabon and does not constitute investment advice 
nor should it be considered a solicitation or offering to se I securibes or an interest m any fund 

Opinions and statements of flllanaal market trends that ae based on current market conditions constitute OIK ,udgmenl and are subJect ti) change without notice We beheve the mformatK>n 
p10V1d9d horn is ral1ablo but should not bo ai:sumod to NI accurato or comploto Tho VIOWS and strateg1e,s doscnboo may not bo swtablo 'or ;;ill 1nv0storn and rnadors should not roly oo this 
pubhcat1on as their sole source of investment 111format1on 
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SIT MID CAP GROWTH FUND 
Ticker: NBNGX 

Overview Returns Risk 

lnfonnation reported as of March 31, 2021 

Sector Allocation (%) 
Click on chart segments for detailed information. 

Top 1 O Holdings 

Company 

PTC, Inc. 

HubSpot. Inc. 

Scotts MJracle-Gro Co. 

Atlassian Corp., PLC 

Dexcom, Inc 

Trex Co., Inc. 

Skywooo Solution~. Inc. 

Apphed Materials, Inc. 

Broadcom Inc. 

Waste Connections, Inc. 

Number of Holdings: 80 

Disclosure 

% of Net Assets 

2.5% 

2.5 

2.3 

2.2 

2.2 

2.1 

2.0 

2.0 

2.0 

1.9 

Top 10: 21.8 

Holdings 

■23.8 Technolo0y Services 

■ 16.9 Electronic Technology 

■ 14.9 Health Technolooy 

■ 8.6 Finance 
■ 7 2 Producer Manufacturing 
■ 4.2 Health Services 
■ 4.1 Consumer Services 

■ 3.6 Industrial Services 
■ 15.6 Sectors less tl'lan 3.5% 
■ 1.1 Cash and Other Net Assets 

Portfolio Holdings 

Compfete l..Jst of Holdmgs for tile Mid Cap 

Growth Fund as of March 31 , 2021 

Mutual fund Investing involves risk. principal loss is possible n«e is no guarantee the Funds investment oti;ectives \'1111 be achieved, and the 
martet value of securities held by the Fund may fa l or fail lo rise Stocks of medlum sized companies may be subject to more abrupt or erratic 
mar1cet movements th an stocks of larger more established companies. The Funds focus on growth stocks may cause the Fund's performance at 
limes to be betler or VIOfSe than the performance of funds that focus on other types of stixks or that have a bfoaderinveslment style. AA increase ln 
lnteres1 rates may lo\ver lhe value of the fuced-income securilies held by the Fund A decrease In interest ra1es may lower the income earned by the 
Fund. More informalfon on lhese risks considerations, as vreH as information on other risks lo whk:h the Fund is suh;ect, such as futures contra cl and 
large cap stock risks, are Included in !he Fund's JlfOspectus. Th, prospecrus may be obtained by calling Sit Mutual Foods at 1-800-332-5580 or 
dovmloaded from this website. Read the prospecius carefully before investing. lnveslmeol return and principal value of an Investment will fluctuate 
so 1hat an Investor's shares When redeemed may be worth more or less than their or\t;linal cost CarefUlfy consider the Fund's irwestmenl objectives, 
risks. charges and expenses before ilvesting. 

Fund holdings seclor allocations (as % of markel value) and poffolio characteristics may change al any time an<! are not Investment 
recorrmendalions The Russell Midcap® Growth Index is an unmanaged Index that measures lhe performance of those RusseK Midcap~ Index 
companies with higher prlce-10-book ratios and higher fo«1cas!e,j growth values Russel Midcap® Index is an unmanaged Index that measures the 
performance of approxinately 800 of the .smanest companies in the Russen 1000!l Index. Russell Investment Group Is the owner of the registered 
lradem;,rks, service mar1cs and copyrighls relaled lo the Russen Indexes Russe0Xl is a registered lrademast of Russell lnveslmenl Group It is nol 
possible lo invesl directly In an Index. 

800 332 5580 I e-mail !.!JL~ I Copyright 2007 2020 Sil Investment Assoaates Inc 

Home I Firm H1slQ!Y. I ~fY. I Terms of Use I Prrvag,..EQJ_,cy 
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calmg Srt Mutual Funds al 1 800--332 5580 or by downloodt(l(J_ them from the Documents IHJ()'fl Read the prospectus careful!)' before 1nvestmg Investment return and pnnapaf value of an 
investment wil fllctuate so that an mvestor s shares when redeemed may be worth more or less than their ongma! cost 

The content hefem IS for illfOflllabonal purposes only without regard to any partK:Ular user s investment obJed1Ves nsk tolerances or finaraal situabon and does not constitute investment advice 
nor should it be considered a solicitation or offering to se I securibes or an interest m any fund 

Opinions and statements of flllanaal market trends that ae based on current market conditions constitute OIK ,udgmenl and are subJect ti) change without notice We beheve the mformatK>n 
p10V1d9d horn is ral1ablo but should not bo ai:sumod to NI accurato or comploto Tho VIOWS and strateg1e,s doscnboo may not bo swtablo 'or ;;ill 1nv0storn and rnadors should not roly oo this 
pubhcat1on as their sole source of investment 111format1on 
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SIT MINNESOTA TAX-FREE INCOME FUND 
Ticker: SMTFX 

Overview Returns Risk Holdings 

Inform ation reponed as of March 31, 2021 

Fund Details 

Inception Date 1211193 

Fund Assets S680.lM 

Average Maturity 16.6 Years 

DuraUon (Avg. life) 4.5 Years 

Ticker SMTFX 

CUSIP 82979K-10-0 

Mrnimum Investment S5,000 

Minimum IRA S2,000 

Investment 

Expense Ratio 080% 

Fund Objectives and Strategy 

Tax-Equivalent Yields 

Income earned from investments in the Sit Minnesota Tax-Free Income Fund 

is exempi from both Federal and state taxes. 

30-Day SEC Yield 

1.81 

Tax-Equiva lent 30-Oay Yields 

44.83% Tax Rate 

3.52 

46.63% Tax Rate 

l .67 

Average Annual Returns 

e Sit MN Tax-Free Income fund e Bloomber; Barclays S..yr Munl Bond Index 
8% 

6% 

~ 4% 

~ 
2% a: 

0% 1111 II II II 
-2% 

✓"' 
~ 

Perfonnana, figures are historical and do not guarantee ruture resul1s. lnveshnent returns and 
principal value wil vary, and you may have a gain or loss when you sell shares Current 
performana, may be lower or higher than lhe performance data quo1ed Performance dara 
eum,nt ro 111e mosr recent monm-ftnd is an117able Returns include changes ln share price as 
well as refrweslment of all dMctends and capital gains Returns do no reflect the de<luction of 
taxes that z sharehOlder would pay on Fund distributions o, the redempllon of Fund shares 
Mana~ment rees ana aam1n1s1rawe expenses are WK:luaec In ine l"uncn perroonance 
Returns forpeliods greater than one year are compounded average annual rates of return. 

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

Minnesota regular personal Income tax consistent wlh preservation of capitaL To achieve its objective, the Fund invests 

pri marity 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. 1n making purchase ano 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 

liquldily. 

Risk-Reward Profile 

... I 
The Sit Minnesota Tax-Free Income Fund has lower risk 

and lower reward potentia ls. 

Investment Adviser 

Investment Style 

The Fund invests in investment-grade, intermediate­

duration municipal bonds. 

The Sit Mutual Funds' investment adviser Is Sit Investment Associates, Inc. lt is an employee-owned firm founded in 1981 
In Minneapolis. Minnesota and currentty manages S15.3 billion (as of 3/31/21 ). The firm's sole business is investment 
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Portfolio Management 

Paul J Jungquist Todd S Emerson Kev,nP OBnen 

Notes 

Performance listed above is currenl lo the most recent quarter-end Performance dala current lo the mos! recent month-end can be found on lhe 
Performance summary paoe,. 

Mutual fund Investing i'wotves risk. principal loss is possible_ Ttere is l'IO guarantee the Fund's investment objective$ \,., 11 be achieved. Fixed.flcome 
securities p,esenl issuer defalit risk1 and the re\·enue bonds. in ~Jhich the Fund invasls may eniail grealer credit risk than the Fund's l'lvestmenls in 
general obligafion boods Market risk may affect a single issuer sec!Of or the economy industry or the markel as a whole. Tax legislative regutalOJY, 
demographic or political changes In Minnesota, as \'Jell as changes impacting Minnesota's financi al, ecooomic or other conditions may adversely 
impact the Fund . The Fund may be more adversely affected th ln other funds l7l' future changes In federal or slate income tax laws A relatively small 
number of Minnesota li!IX•exempl Issuers may necessilate the Fund lnveslinO 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 9ingle economic, political or regulatory occurrence than a more diversified fund The 
fund lnves1S a slgnificanl portion of its assets In certain sectors ncioding health care facility bonds, housing authority borlds, and education bonds. 
and lheretore the t- LMlO may be m0«1 anectea Dy events mnuenang lhese sectors than a tuna ttlat n more dwersmea across num«ous secrOfs. Vall 
risk exists as a flXed-income security may be called prepaid ot 1edeemed before maturity and that similar yielding investments may not be available 
for purchase An increase in inleresl ra tes may lower the value Jfthe fixed-income securilies held by lhe Fund Faling rates may lower the income 
earned l7j the Fund and result in the Fund investing In lower yielding securilies, lowering the Fund's income and yield. Federal and state lax rules 
apply toeapilal gain distributions and any gains or losses on sal~ Income may be subject to stale, local or allernative minimum taxes. There may 
be limiled liquidity for certain fixed-Income securities The Fund may hOld securities fOf which prices from pricing services may be unavailable or are 
deemed unreliable. More information on these risks conskleraticns, as well as Information on other risks to Whieh the f und is subjecl, are included in 
the Fund's prospectus. The prospectus may be obtained by cal Ing Sit Mutual Funds at 1-800.332-5580 or downloaded from this websl:e. Read the 
prospectus carefuly before investing Investment re tum and prhelpal value of an lnvestmen1 v.iU nuctuale so that an Investor's shares when 
redeemed may be worth more ot leu than their oriOinal cosl Cmfulfy consider the Fund's lnvestmenl oti;ectives. risks, chat99s and expenses 
beforeinvesling: 

fund holdings. sector allocations (as% of market value) and po1foho characteristics may change al any lime and ate not investment 
recorrmendalions The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of long-term, ftxed-rate , in~-estmenl .gr.Jde, tax­
exernpl bonds representative of the municipal bond malkel. ti is not posstble l o invest directly in an index. Duration is a measure of estimated 
price sensitivity relative to changes in interest rates. Portfolios v.ith longer durations are typically more sensitive to Changes in Interest rales FOf 
example, if interest rates rise by 1% the market value of a .security with an elfeclive duration of S years woukl decrease by 5% with all other factors 
being constant. The correlation between duralion and price sensitivity is grealer ftl' securities rates lnves1meflt.grade than it is for securities rated 
below lll'1estment.gritde. Duration estimates are based on assunptions by the Adviser and are subjecl to a number oflmtalions Effective 
dur11t ion ls caleulated based on historical price Changes of secu ities held by the Fund and therefore is a more accurate estimate of price sensitivity 
provided in1erest rates remain within their historical ranoe. 

Income from lax-exempt funds may be subject lo stale & local tvi:es, and a portion of income may be subject to federal income tax Including lhe 
aHemative minimum lax (AMT) Capital gains distributions. if mJ wilt be sub}ect to l ax. 

800-332-5580 I e•maI1 ,nf, sltlnve com I Copynght 2007•2020 Sil Investment Assoaates. Inc 

H01t1t1 I Fnm Hi.:Jwr. I G~ty I Tt:1111 uf :.t: I PtNttt.Y. Pu11t.1 

!;;;togo35-60px 

Ca,-efully consider the Fund's investment ob1ectrves, nsks, Charges and expenses before nvestmg The prospectus contains !his and other important Fund nformation and may be obtamed by 
caning Sit Mutual Funds at 1-800-332·5580 or by d0wnl09d100, lhem from th Documents ,Hjgf Read !he prospectus carefu~ before mveshng Investment return and pnnapal value of an 
mvestmenl v11I f\Jduate so that an mveslor's shares when re<leemed may be worth more or less than their ongmat cost 

The content hernin Is lot mlormabonal purposes onty wittiou1 regard lo any particular user's investment ob1eclrves. risk tolerances or fmaraal sl1uahon and does not coosbtute investment adVJce, 
nor should 11 be consIde1ed a sollcrlal1on or offenng lo sell seo.mhes or an Interesl m any fund 

Oprrnons and statements of flnanaal markel trends thal c:re based on current market condl110ns conslrtu1e our ~dgmenl and are subJed fl) Change without nohce We believe the rnformahon 
prOV1de<I here IS 1ehable bu1 should not be assumed to be accurate or comple!e The views and strategies descnbed may not be suitable 'or all investors. and readers should not rety on this 
pubhcabon as their sole source of mvestmenl information 
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SIT MINNESOTA TAX-FREE INCOME FUND 
Ticker: SMTFX 

Overview Returns Risk Holdings 

lnfonnation reported as of March 31, 2021 

Tax-Equivalent Yields (%) 

JO-Day SEC Yield 1.81 

44.83% Tax Rate 3.52 

46.63% Tax Rate 3.67 

Tax-Equivalent Yields represent the yield 
Iha! must be earned on a fully taxable 
inveslmenl in order to equal the yield of the 
Fund on an after-tax basis at a specified 
tax rale. The effective combined federal 
and Minnesola rates include the federal 
3 6% nel investment Income lax for the 
lop two lax brackets and a Mimesota tax 
rate of9.85%. 

Sit MN Tax-Free Income Fund 

Bloomberg Bardays 5-yr Muni Bond Index 

Average Annual Returns(%) 

8% 
e Sit MN Tax-Free Income Fund 
• Bloomberg Biuclays 5-yr Munl Bond Index 

6% 

II 
4% 

II 11 II ~ 

II 
" 0: 

2% 

0% -
-2% 

✓"' ,,.t .t ~' ,.t / ~ 
~-< .,-< ,~ 

4'' 

Annualized Returns 

Three One Three Five Ten Since 
Month Year Year Year Year Inception--

0.00 5.94 3.91 3.11 4.42 4.60 

·0.31 5.07 3 89 2_52 2.94 4.18 

"Inception Dale of 1211193 

Peiformance figures are hislorical and do nol guaranlee future r~suils. Investment retums and principal value will vary. and you may have a gai\ or 
loss when you sell shares. current perlo1mance may be lower 01 higher than the periormance data quoted Performance 4Ui ta current to the most 
recent mont~rd is 8\,aJ/ab~ Retums Include changes in share price as well as reinvestment of all dividends Md capital gains. Relll'ns do no 
reflect the deduction of laxes that a shareholder would pay on F md distributions or the redemption of f und shares Management fees and 
administrative expenses are Included In the Fund·s performance. Retums fo, periods greater than one year are compounded averaoe annual rates of 
return 

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

From December 1, 1993 to March 31 , 2021 
Fund Index 

2012 7-24 2.97 
S40,000 + Sit MN Tax-Free Income Fund 

+ Bloomberg Barclays 5-yr Munl Bond Index 

2013 -3 10 0.81 

2014 9.91 3.19 
US.000 

2015 3.54 2.43 

2016 0.14 -0.39 S30,000 

2017 5.83 3.14 

2018 1.03 1.69 $25,000 

2019 6.70 5.45 

2020 3.50 4.29 S.!0,000 

2021 0.00 -0.31 

SI S,000 

Sl0,000 

SS,000 

,6>'~ ,c;,," ,0;'b() ,o,9:," ,o,~ ,OJ°'" ~,r§l() ,,~~" ,,(),() 1f" ,..01,<l 

Notes 

Periormaoce listed above Is cu1Tent to the most 1ecent qoarter-«ld Performance dala cu1Tent to the most recent month.end can be found on the 
Performance SUmma,y fMQe. 

Mutual fund Investing involves risk. principal loss is possible nere is no guarantee the Fund's lnvestmen1 ot,jedives wm be achieved F1Xed-«lcorne 
secufilies present lssuerdefaull risk. and the revenue boods in l'lhich the Fund invests may enlall grealercred:t risk lhan the Funcfs iwestmenb in 
general obligation bonds. Market nsk may affect a single issuer. sec to, of the economy, induslry or the markel as a whole. Tax, legislative, regulatory, 
demographic or political changes In Minnesota, as well as changes Impacting Minnesola's financial. economie or other conditions may adversely 
impact the Fund. The Fund may be more adversely affected thm other funds by fulure changes In federal or stale i\come lax laws A relatively small 
number of Minnesota tax-exernpl Issuers may necessitate the Fund Investing a larger portion of ib assets in a limited number of issuers than a more 
diveisified fund, and the Fund may be more s01ceplible to any srrHJle economic, political or regulalory occurrence thiW'l a more diversified fund The 
Fund invc:ib ii :1i9nific,:mt portion ofib a,:Klb in certain ~clof:I including hcolth Cilrc fueility bond:1, ho11:1ing ilulhority bond,. ilnd cducilfiOn bond:», 
and therefore the Fund may be more affected by events Influencing these seclors lhan a fund that is more diversified across num«ous sec!OfS Call 
risk exists as a fiXed-income seculify may be called prepaid or redeemed before maturity and that slmlar yieldJng investments may not be avaRable 
for porchase An increase in inleresl rates may lov,oerthe value Jfthe fixed-Income sectJrities held by the Fund. Fa!ing rates may tower the income 
earned by the Fund and result in the Fund investing in lower yielding securities, lowefing the Funcfs income and yield. Federal and stale l ax rules 
apply l o capilal gain distributions and any gains or losses on sal~. Income may be subject l o stale, local or alternative minimum laxes. There may 
be limited liquidity for certain fixed-income securities. The Fund ma,' hold sewrities for which prices from pricing seNiees may be unavailable or are 
deemed unreliable !'.-tore information on these risks consider aliens as well as information on other risks to which the Fund i, .subjecl, are included irt 
the Fund's prospectus The prospectus may be obtained by cal Ing Slt Mutual Funds at l-80~332-5580 or downloaded from this web.site. Read lhe 
prospectus careru-.,. before investing Investment re tum and pri,cipal value of an investment will nuctuale so Iha! an Investor's shares when 
redeemed may be worth more o, less than their original cost Cltefully consider the Funds inveslmenl ob;eclives. risks, charges and expenses 
before investing 

Fund hokfinos sector allocations (as% of markel valuel and po1fotio characteristics mav chanqe al anvlime and a,e not investment 
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re{:orrrnend"ations, The Bloomberg Barclays S. Year Municipal Bond Index is an unm'anage<l ioclex of long.term. fixed-rale invesfment.grade, tax­
exef'll)I bonds representative of the municipal bond ma.tel. It ii not possible to invest direct.'y in an index. 

lncocne from tax-exempl funds ma~ be subjecl to slale & local tv,:es, and a portioo of income may be su~d lo federal income lax inciucling the 
alternative nlnimum tax (AMT) Capital gains distributions, if ani;. will be subject to l ax 

800-332-5580 I e-mail. 1n Slhnvest com I Copynght 2007-2020 Sri Investment Associates. Inc 

Home I Firm H~QIY.1 Glossary I Te,ms of se I Privacy_ Pol/9'. 

Carefully consider the Fund's investment obJectlves, risks, charges and ex.penses before 11vesbng. Th-e prospectus cootams this and other important Fund informabon and may be obtained by 
cal ing Sit Mutual Funds at 1-800-332-5580 or by down/09dmg_ them from the Documents~~. Read the prospectus carefully before invesbng Investment return and principal value of an 
investment wil fklctuate so that an investor's shares when redeemed may be worth more or less than lhetr original cost 

The content herein is for infOfTilabonal purposes only without regard to any particular user"s investment obJectiYes, risk tolerances or fviar,aal situation and does no! constitute investment advice, 
nor should it be considered a solicitation or offering to se11 securities or an interest in any fund 

Opinions and statements of financial market trends that ae based on current market conditions constitute oix JUdgment and are subJed II) change without notice We bel ieve the information 
prOVide<I here IS reliab4e but should not be assumed to be accurate or complete The views and strategies descnbed may nol be surtable 'or all rnvestors. and readers Should not rely on tttis 
puhhcation as their sole source of investment information 
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SIT MINNESOTA TAX-FREE 
INCOME FUND 
Ticker: SMTFX 

Overview Returns 

lnfonnation reported as of March 31. 2021 

Return Volatility 

20.0 e !:it MN T11x-Frcc locome Fund 
e Bloomberg Barclays S.yr Munl Bond Index 

10.0 

0.0 --3-Year Standard Deviation 

• 511 MN r ... F,.. lncxJrM Fund 
e Bk>omoe,g Bardlys S.yr Mur. Bones lndU 

Up and Down Markets Performance 

Up Market Performance 

Average 3-Month Returns of 86 Up Quarters 

6.0% 

4.0% 
E 
~ 
tr 2.0% 

i 
::1 0.0% 
..; 

t -2.0% 

" -4.0% 

-6.0% 

--
Rising Markel 

Risk Holdings 

Quality: Medium 

Duration: Intermediate 

Standard deviation is a measure of risk that indicates the 

volatility of a portfolio's total returns as measured aga inst 

its mean performance. In general. the higher the 

standard deviation, the greater the volatility or risk For 

complete performance data see the Minn esota Tax-Free 

Income Fund returns page 

Up Market Performance 

Average 3-Month Returns of 20 Down Quarters 

6.0% 

4.0% 
E 
~ 
0:: 2.0% 

~ 
:a 0.0% 
..; 

t -2.0% 

" -4.0% 

-6.0% 

--
Falling Markel 

• SIi MN T11t-Frte tncomt Fund 
• Bmnberg Bardays S.y.- MufM Bond lndeX 

Positive primary Index quarterly periormance indicat;is an ·up market"; negative primary Index quarterly periormance 

determines a "down marker, regardless of Fund perfonnance. 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 Mmne.Jota TttX-Free Income Fund returt.J pttge. 

Notes 

Performance figures are historical and do no! guaranlee Mure r,sufts. Investment returns and principal wil vary, and you may have a gain or loss 
when you sell shares. 

Mutual f\Jnd Investing involves risk; principal loss Is possible Tte,e Is no guarantee the Fund's Investment objectives \'AU be achieved. Fixed-income 
~lilies present Issuer default risk, and the revenue bonds In 1·.tllch the Fund invests may entail greater credt risk than the FU'ld's iwestmenls 1n 
general obligation bonds. Market risk may affect a single Issuer. secto, of the economy industry or the markel as a whole. Tax legislative regulatory, 
demographic or political changes In Minnesota as well as changes impacting Minnesola s financia~ economic or other conditions may adversely 
impact the Fund. The Fund may be more adversely anected thln other funds IJoi' future changes in federal or state income lax laws A relatively small 
oomber of Minnesota lax-exempt Issuers may necessitate the Fund inveslng a larger portion of its assets in a fimlled number of issuers than a more 
diveisified f\Jnd and the Fund may be more susceptible lo any single economic. political or regulatory occurrence than a more diversified f\Jnd The 
Fund invests a significant portion of its assets in certain sectors ncluding health care facility bonds, housing authority bonds, and education bonds, 
and therefOfe the Fund may be more affected by events Influencing these secton than a f\Jnd that is more diw:rsffied across numerous sectors. CaR 
risk exists as a fixed-income security may be called prepaid Of redeemed before maturity and that similar yielding investments may not be available 
for purchase An increase in interesl rates may lower the value Jfthe fixed-income securities held by lhe Fund Faling rates may lower the income 
earned IJoi' the Fund and result in the Fund investing In lower yielding securities, IOYtering the Fund's income and yield. Federal and stale tax rules 
apply to capllal gain distributions and any gains or losses on sal=-s Income may be subject to slate, local or alternative minimum taxes. There may 
be lfllited liquidity for certain fixed-Income securities The Fund ma," hOld securities for v.-hicti prices from pricing services may be unavai lable or are 
deemed unreliable More infotmalion oo these risks coo sider aliens. as well as information on other risks to which the Fund is subjecl, are included In 
lhe Fund'.s prospectus The prospec:us may be obtained by cal Ing Sil Mutual Funds at 1-800-332-5580 or downloaded from this web Site. Read the 
prospecf\Js carefuly before investing Investment re tum and pri,cipal value cl an inveslmen1 wiR fluctuate so that an Investor's shares when 
redeemed may be worth more Of less than their original cosl Cue fully consjder the Fund's lnveslrnen1 objectives. risks, charges and e)(l)enses 
before investing 

Standard deviation Is a mea5Ure of risk that Indicates lhe vola1lli:y of a portfolio's total returns as measured against ib mean performance In general, 
1h11 hiof,l'!I'" 1h11 ~l.lrvl;mt tl,wi;'llinn 1h11 or11,1t11r 1h11 vnl;,ilir,ty nr ri!U Sl;mtlNtl 0,tvi;,ililvl i!I ,1 !lll,1!~tir.;iil m~!llllffl nflhl'! rl119rl'III In \lltlir.h ,in irvtiviftn;,il 
value In a probability dislnbutlon lends !ovary from the mean of the d~lribution. Standard deviation was calculated using ihe most recent monthtf 
returns for a 3 year period Refer to the p,ogpectus for speciftc risks The fund's measure of volatHity Is subject lo change without notice as market Of 
economic conditions change, and such changes may include 5iS:nif1eant and nonrecurring volatility events Historical volatility is not necessanty 
indicative of future volatility and there is no guaranlee Iha! In any time period any one fund will be more or less volatile than any other fund. 

Fund hOldings sector al10Calions (as% of markel value) and po"1follo charactenstics may Change al any time and are not investment 
recommendations The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged ~dex cl long-term, fixed-rate Investment-grade, lax­
exempl bonds representative of the municipal bond mark el. ti is not possible lo ~st directly 1n an index. Dura1ioo is a measure of estimated 
price sensitivity relative to changes in Interest rates. Portfolios with longer durations are typically mo,e sensitive to chan,ges in Interest rates For 
example, if' 1nteres1 rates rise by 1 % the market value of a security with an effective dUralion cl 5 years would decrease by 5% With all offler factors 
being constant The cor1elation betv.-een duration and price sensitivity is greater for securities rates Investment-grade than ii is for securities rated 
below Investment-grade. Duration estimates are based on as.sunptions by lhe Adviser and are suti;eel to a nuniber of limitations Effective 
duration Is calculated based on historical price dlanges of secuitles held by the Fund and therefore Is a more accurate estimate of price sensitivity 
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provided interesl rates remaifl withifl thetr Nstorical range. 

Income from tax-exempi funds may be subjecl to stale & local kxes, and a portion of iocome may be subjed 10 federal income lax including the 
alternative ninimum tax (AMT). Capital gains distributions, if any will be subject to tax. 

800-332-5580 I e-mail rn Slfrnvest com I Copynght 2007-2020 Sri Investment Assooates, Inc 

Home I Frrm H!StQN t Glossa(Y I Tenns of Use I Prrvacy_ Pol~ 

Carefully consfder the Fund·s investment objectives, nsKs. Charges and expenses before investing The prospectus contains this and other important Fund illformalion and may be obtained by 
caling Sit Mutual Funds al 1 ·800-332-5580 or by downlffidtOO them from the Documents TJ§lOO. Read the prospectus carefully before investing Investment return and principal value of an 
investment wil fluctuate so that an investDf's shares when redeemed may be wocth more or less than their original cost 

The content herein is for .ifOfTnational purposes only without regard lo any particular user's investment obJectives, risk tolerances or finarcial situation and does not cMstitute investment advice. 
nOI" should it be considered a sOlicrtation or offering to se11 seo..mbes or an mterest in any fund 

Opinions and statements of financial market trends that .are based on current market conditions constitute our flldgment and are subJed to change without notice We beHeve the information 
prOVlded here iS reliable but should not be assume<i to be accurate or complete. The views anel strategies described may not be suitable 'Of all investors. and readers should not rely on this 
pubhcalion as their sote source of investment information 
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SIT M INNESOTA TAX-FREE INCOME FUND 
Ticker: SMTFX 

Overview Returns 

lnfonnation reported as of March 31, 2021 

Duration 

Average Maturity: 

16.6Years 

Quality Ratings (%} 

Risk 

Duration to Estimated 

Alerage l i1e: 

4.5Years 

Holdings 

Click on ch"rt .."legmc.,n t.."I for detailed mfom1.,tion. 

Sector Allocation (%} 

Portfolio Holdings 

■ 9.5 AAA 
■31 .4 AA 

■ 14 .2 A 

■ 6.1 BBB 
■ 10.2 less than BBB 

■24. 5 Nonrated 
■ 4.1 Other Assets and Liabilities 

See'IOI' "AHHlm.nt of Non-
R1.!eo S.c1.1nt!et 

AAA 
AA 

A ... 
BB 
>BB 

00% 
00 
\2 ., 
1e.e. 
17 

■20.6 Multi Family Mortgage 

■ 17.7 Single Family Mortgage 

■ 15.5 Education/SttJdenl Loan 

■ 14.3 Hospital , Health Care 

■ 10.6 General Obli(Jation 

■ 5.5 Municipal Lease 
■ 3.5 Other Revenue 
■ 2.2 Ublity 

■ 6.0 Sectors less than 2% 
■ 4.1 Cash and Other Net Assets 

Compfefe List of Holdrngs for the Mtnn'3SOta Tax-Free 

Income Fund as of March 31, 2021. 

Notes 

Mutual fund investing Involves risk. principal loss Is possible Ttere is no guarantee the Fund's lnvestmenl c,t,;ectives will be achieved Fixed-income 
s.,curilies present issuer default risk, and the revenue bonds in which the Fund invesls may en1ail greater credit risk than !he Flm"s iweslmenls in 
general obligation bonds. Markel risk may affec1 a single Issuer sector of the economy industry or the market Ma 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 !he Fund. The Fund may be more adversely affected thln other funds i,,, future changes in federal or stale income lax laws A relatively smaU 
number of Minnesota lax-exempt Issuers may necessitate the Fund investing a larger portion of its assets in a Hmiled number of issuers than a more 
diversified fund and the Fund may be more susceptible lo any single economic, political or regulatory occooence 1han a more dfversified fund The 
Fund iN;ests a signif1eanl portion of ils assets In certain sectors nciudiog health care facility bonds. housing authority boods. and educalion bonds, 
and therefOfe the Fund may be more affected by events Influencing these sectors than a fund that i9 more diversified across numerous sec!Ol"s. Cal 
risk exists as a fixed-income securily may be called prepaid or redeemed before maturity and that similar yielding inveslmenls may not be available 
for purchase. An increase in interesl ra tes may lower the value >fthe fixed-income securities hetd by lhe Fund. FaRing rates may lower the income 
earned by the Food and resun in the Fund inves11og In lower yielding securities, lowering lhe Furd·s income and yield. Federal and state tax rules 
apply to capilal gain distributions and any gains 01 losses on sal~ Income may be sub;ect to state, local or attemative minimum laxes.. There may 
be limited liquidity for certain fixed-income securities The fun<I may hOld securities for whieh prices from pricing services may be unavailable or a,e 
deemed unreliable 11.iore information on these risks consideraticns as well as lnformalion on other risks to whleh the Fund Is .subjecl, are 10cluded irr 
the fund's prospectus The prospecrus may be obtained by cal Ing Sit Mutual Funds at 1-800-332-5580 or downloaded from this v,-ebsste. Read the 
prospectus carefuly before investing Investment re tum and prhcipal value of an investment will floctuale so that an lnveslor's shares when 
redeemed may be worth more or less than their original cost. C11efulty consider the Fund"s lnveslmenl obieC1Jves:. risks, charges and expenses 
before Investing 

Fund holdings, sector allocations {as% of markel value) and po1folio characteristics may Change al any lime and are not investment 
recommendatioos. The Bloomberg Barclays S-Vear Munlcip1t Bond Index is an unmanaged index of long-term, flxed-rale Investment-grade, tax­
exemp1 bonds representative of the municipal bond market. n is not possible to invest difectly in an index. Duration is a measure of estimated 
price sensitivity relative to changes in interesl 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 securil'j with an etrective duration ofS years would decrease by 5% with all ofher factors 
being constant. The correlation between duration and price sensitivity Is greater for securities rates inves1ment-grade than H is for securities rated 
below investment.grade. Ouratlon estimates are based on assunptions by the Adviser and are sub;ect to a number of limitations. Effective 
dun1tion is calculated based on historical price Changes of sec1.rilies held by the Fund and therefore Is a more accurate estimate of price sensitivity 
provld.cl int.rHI r,tn rMnain wi1hln th~t historical rang•. 

Income from lax-exempl funds may be subject to slate & local tvces, and a portion of income ma:, be subjed to federal income tax Including the 
alternative minimum tax (AMT) Capital gains dlslributions, if any, wil be subject to 1ax. 
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Carefully consider the Fund's investment objectrves, risks. dla,-ges and expenses before investing The prospectus cootams ttus and other important Fund r1formabon and may be obtained by 
caling Sit Mutual Funds al 1-800-332-5580 or by downloodt(!Q. them from the Documents ~gf Read the prospectus carefully before investing Investment return and pnncipal value of an 
investment wil fluctuale so that an mvestof's shares Whefl redeemed may be worth more or less than thell" ongInal cost 

The content he<ein is for mfom,abonal purposes only without 1egard to any parttcu!ar user's investment obJectrves, nsk tolerances or f.-.amal srtuation and does not constitute investment a<!Vlce, 
nor should it be considered a sohatation or offering to se:I securibes or an interest in any fund 

Opinions and statements of financial market trends that ;,re based on current market conditions constitute Olll ,udgment and are subJed lil change without notice. We believe the information 
prOVide<I here IS re1Iabte bUt should not be assumed to be accurate or complete The v,ews and strategies desaibed may not be sU1table 1or all investors. and readers should not rely on this 
publication as their S<Ke source of investment information 
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SIT QUALITY INCOME FUND 

Offering both stability and income ---
FAS TT RACK Daily Prices I Account Access I Mutual Fund Performance I Contact Us 

SIT QUALITY INCOME FUND 
Ticker: SQIFX 

Overview Returns Risk Holdings 

Information reponed as of March 31, 2021 

Fund Details 

Inception Date: 12/31/12 

Fund Assets (Millions): S108.8 

Average Maturity: 9.8 Years 

Effective Duration: 12 Years 

Ticker: SOIFX 

CUSIP· 82979K-50-6 

Minimum Investment S5,000 

Amount 

Minimum IRA S2,000 

Investment Amount 

Expense Ratio: 0 90% 

Fund Objectives and Strategy 

Average Annual Returns 

e Sil Quality Income Fund 
e Bloomberg Barclays US 1-3 Year Gov'VCred1t Index 

4% 

3% 

g 2% 

~ 
1% "' 
0% • 1. II 11 11 

-1% 

#' 
,/" 

<!ii 

Perfonnance figures are historical and do not guarantee ruture results. Investment returns and 
prinapal vlfue wll vary, and you may have a gain or loss when you sell shares Current 
performance may be lower or higher than lhe performance data quo1ed. Perlonnance data 
cwnMI ro me most ~ent mo~nd is aval abl«. Returns include ch anges in share price as 
well as reinvestment of an dividends and capital gains Returns do no reflect the deduction of 
taxes that l shareholder would pay on Fund distributions o, lhe redemption of Fund shares 
Management fee$ and administrative expenses a,e included in lhe Fund's petfomumce 
Returns forpenods greater than one year are compounded average annual rates of return. 

The Sit Quality Income Fund objective ls 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 securities . 

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

insured by the U.S. government, its agencies or instrumentalities. The balance of the Fund's assets will be invested in 

investment-grade debt securities issued by corporatbns 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 comparable quality as detennlned by the Adviser. The Fund's 

dollar.weighted average portfolio quality is expected to be •A· or better. 

Risk-Reward Profile Investment Style 

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

The Sit Quality Income Fund has lower risk and lower 

reward potentials. 

Investment Adviser 

The Sit Mutual Funds' investment adviser Is Sit Investment Associates. Inc. It is an employee-owned firm founded in 1981 

in Minneapolis. Minnesota and currently manages S15.3 billion (as of 3/31/21). The finn's sole business is investment 

management. 

Portfolio Management 

FUND PRICE 

Current Share Pnces 

HOW TO INVEST 

fnstruct,ons 

Appl1catJons 

Summary Prospectus 

MANAGE M Y A CCOUNT 

1-800-332-S580 

Investor service representatives 

available Monday.Friday between 7·30 

a.m. • 5:30 pm. Central Time. 

THE SIT MUTUAL FUNDS 

Select a Fund 

ADDITIONAL RESOURCES 

Fae/Sheet 

Summary Prospectus 

Statutory Prospectus 

Statement of Addtbonal lnformabon 

Annual Report 

FREE CHECKWRITING 

Direct shareholders or the Sit 

Quality Income Fund can have 

qwck and easy access to their 

assets by setting up checki.vnbng 

on their account. 

• 



Bryce A Do/y Mark H Book Chnstopher M Rasmussen 

Notes 

Performance listed above is current lo the most recent quarter-end. Performance dala amenl to the most recent month-end can be found oo the 
PerformlJ~ SUmma,y ptJQe. 

Mvlual fund investil'9 involves risk. principal loss is possible. Ttere is no guarantee &he Fund's investment objectives \,.; 11 be achieved. Fixed-income 
securities ptesent issuer defauH risk. Securities held by the Furd may not be backed by the fuH faith and credit of the United Stales. Call risk exists 
as a fixed-Kl come security may be called, prepaid Of redeemed before maturity and that similar yielding investments may nol be available tor 
purchase Markel risk may atrecl a single issuer, sector of the e:onorny, i'ldustry or lhe maritel as a \..tlole. An inetea-se in interesl rates may I(1',Ner 
the value of lhe fixed-income st:curities hekl by the Fund_ Declining interest rates may compel borrowers to prepay mortgages and debt obligations 
underlying 1he mortgage-backed securities owned by the Fund. The procee<ls received by 1he Fund from prepayments may be reinvested al interest 
rates lower than the ofiginal investment thus resutting in a re<fuclion of income lo the Fund Rising interest rates could reduce prepayments and 
extend the life of securities with lower iolerest rales, which may ncrease the sensitivity of the Fund"s value to rising interest rates. There may be 
limited liquidity for certain fixed-income securities. The Fund mly hold securities for which prices from pricing services may be unavailable Of are 
deemed unreliable. More information on these risks consideraticns. as well as informaboo on other risks to which lhe Fund is subfeci, as furures 
contacts and options are included in the Fund's prospectus. Tte prospectus may be obtained by calling Sil Mutual Funds al 1-800-332-5580 or 
dovmloaded from this websire-. Read the prcspectus carefully bef0fe investing. Investment return and principal value cf an investment will fluctuate 
so Iha! an investoc's shares when redeemed may be worth more orless than their original cost. 

Fund holdings. sector allo<:ations (as % of market value) and po1folio characteristics may change at any lime and are not investment 
recommendations. The Bloomberg Barclays 1-3 Year U.S. Go"lemment/Credit Index is an unmanaged index of Treasury or govemment agency 
securtties and Investment grade corporate debt securities \.,;th matuntles of one to thfee years The returns include the reinvestment of Income and 
do no1 lnciude any transactlon costs, managemenl fees or other costs.. 11 ls nol possible to invest directly In an lndex. Duration is a measUfe of 
estimated price sensitivity re tat~ to changes in inleresl rates Portfolios with longer duralions are typically more sensitive to changes In lnleresl 
rates For example if inlerest rales rise by 1%. the market value of a security with an effective duration of 5 years would decrease by 5%, with an 
olher factors being con slant. The correlation between duration ind price sensitivity is greater for securities rates lnv-eslmenl..grade than ii Is for 
sect1rtlies rated below investmenl-gi-ade. Duration estima1es are based on assumptions by the Adviser and are subject lo a number or limllalions 
Clli:=1,;live Um 11tN,111 i'll -.;olt.;ulolet.l Ucl~et.l U11 l1r.llU1k;ol J.ll i\;t= 1;l1<11y:,,s ur ~"'U•i6~ hekJ l.iy U1i:= runU, 011\1 llie1t1f1.11e i'll o 11 iv1e ,:11;.,;u1oltl e~tlm oli:= uf511i-.;,e 
sensitivity provide<! inleresl rates remain within their historical ra,ge. 

800-332-5580 I e-mail !ill!... mvest m I Copyright 2007-2020 Sit Investment Assooates. Inc 
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Carefully consider the Fund's investment obJectives, risks, charges and expenses before 11vesting The prospectus contains lhls and other important Fund 11lormallon and may be obtained by 
cal1ng Sil Mutual Funds at 1-800-332-5580 or by downl09dtl](J.them from the uments ~. Read the prospectus carefuly before investing Investment return and pnnapal value of an 
mvestmenl wil lh.Jch.late so that an mveslor's sha,es wtien redeemed may be worth more o, less than theu ongmal cos! 

The content herein 1s for informallonal purposes only without regard to any partia.Jlar user's investment obJectives. risk tolerances or rmaraal situation and does not constitute 1nvestmenl advice. 
nor shoukl rt be considered a sohatallon or offering to sell seambes or an 1nteresl m any fund 

Opinions and statements of rmandal market trends Iha! ae based on current market COI1ditions constilute our JIJdgmenl and are subJed to change wrthout nolice We believe the mformalion 
provided here is reliabfe but should not be assumed to be accurate or complete The views and stralegies described may not be suitable '.or an investors. and readers should not rely on lt.s 
pubhcabon as their sole source of investment mformat1on 
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SIT QUALITY INCOME FUND 
Ticker: SQIFX 

Overview Returns Risk Holdings 

lnfonnation reported as of March 31, 2021 

Yields(%) Average Annual Returns(%) 

JO-Day SEC Yield 1.32% 

The SEC yield reflects the rate at wtiich the 
fund is eam1'19 Income on its current 
portfolio of securities 

Sit Quality Income Fund 

Bloomberg Bardays U.S 1-3 Year GoV'l/Credi1 

Index 

4% 

3% 

~ "' ~ 
0: 1% 

0% 

•1% 

e Sil Quality Income Fund 
• Bloomberg Barciays US. 1.3 Year Gov'I/Credit Index 

• 11 11 II II 
/ ,f ~.; ,f ;/ ,~ .., .,~ 

,/11 .., 

"'~ 

Annualized Returns 

Three One Three Five Smee 
Month Year Year Year Inception• 

0.41 3.32 2.51 1.84 1.25 

-0.04 0.71 4.65 3.10 512 

'Inception Date or 12/31112 

PeJformance figures are hisloricar and do nol guaranlee future r,sulls. Investment returns and principal value wm vary, and you may have a ga111 or 
loss when vou seU shares. current oerfonnance may be lower or hloher than the oerformance data auoled Perftxmance dtJta current to the most 
recent month-i!nd ,s tti,&/al>le Returns Include changes in share price as weN as reinvestment of all dividends and capital gains. Rehms do no 
refled lhe deduction of laxes thal a shareholder would pay on F Jnd dislributions or the redemption of Fund shares Managemen1 fees and 
admlnistralNe expenses are included in the Fund's performance, Returns for l)@riods grea1erthan one year a1e compounded average annual rates of 
return 

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

From December 31, 20 12 to March 31 , 2021 
Fund Index 

2013 0.58 0.64 
Sll ,500 + Sil Quality Income Fund 

+ Bloomberg Ba relays US 1-3 Year Gov't!Credit Index 

2014 0.68 0.77 

2015 ·0.27 0.65 
Sll ,250 

2016 0.79 1.28 

2017 116 0.84 SI 1,000 

2018 0.90 1.60 

2019 3.13 4.03 $10,750 

2020 2.96 3.33 

2021 0.41 ·0.04 SI0 ,500 

Sl0 ,250 

$10,000 

S9,750 

,°>~() .... ~" .... ~'b~ ,o,"o" ,o,<fl ,o,°',., ,,r§J() 1,(),;_,,', ,,,;.,,'() 1,<::a',., 1,()1,<::a 

Notes 

Performance listed above Is currenl to the most 1ecent quarter-end Performance dala curren1 to the most recent month.end can be found on the 
Perfomi,nce SUmma,y f)af}e. 

MUlual fund Investing involves risk. principal loss i1 possible nere is no guarantee the Fund's Investment objectives will be achieved Fixed-income 
sect1rilies present issuer default risk. Securnle, held by the Furd may not be backed by the full faith and credit of the United States. Call risk exists 
as a fixeCH\come security may be called, prepaid or redeemed before maturity and that similar yielding inveslmenls may nol be available for 
purchase. Mafket risk may affecl a single issuer, sector of the e:onomy, Industry or lhe mafket as a v.tlofe. An increase in interest rates may lower 
the value of lhe fixed-income secunlies held by the Fund Declinilg interest rates may compel borrowers lo prepay mortgages and debt obligations 
unctertyiog 1he mortgage-backed securities owned by the Fund. The proceeds received by the Fund from prepayments may be reilvesled al in1erest 
ra tes lower than the original investment. thus resulting in a reduction of income lo the Fund Rising interest rates cadd reduce prepayments and 
extend the ~fe of securities with lower Interest rates, which may ncrease lhe sensitivity of the Funcfs va)ue to rising Interest rates. There may be 
limited liquidity fo1 certain fixed-income securities The Fund mly hold secLKities for which prices from pricing $t1IViceS may be L.l'lavailable or are 
deemed unreliable. More information on these risks consider aliens, as well as Information on other risks to which the Fund Is subject, as fut\lres 
conlacts and options. are locluded In the Fund's prospectus The prosp«tUs may be obtained by cal6n9 Sil Mutual Funds at 1-800-332-5580 or 
downloaded from this website. Read the prospectus carefully before Investing. Investment return and p,lncipal value of an Investment will fluctuate 
so that an investor's $hares when 1edeemed may be worth more or less than their original cost. 

Fund holdings sector allocations (as% of matkel value) and po1folio characllffi:sllcs may change al any lime and a,e not investment 
recorrmendations. The Bloomberg Barclays 1-3 Year U.S. Go1ernment/Credit lndeic is an unmanaged Index of Treasury or govemment agency 
sect1rities and lnve:slmenl grade corporate debl securilies with maturilies of one to ltvee yeais The returns include the reinvestment of income and 
do no! Include any lransaclion costs. management fees or oChercosts. N fs not possible lo invesl directly in an index. 
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Carefully constder the Fund's investment objectives, nsKs. charges and expenses before 1nvesbng The prospectus contains this and olher important Fund 1nfonnaboo and may be obtalned by 
caling Sit Mutual Funds at 1·800-332-5580 or by downJaMJrm them from the Documents fm@.. Read the prospectus carefully before irwesbng Investment return and principal value of an 
investment wil fluctuate so that an investor's shares when redeemed may be wocth more or less than their original cost 

Tne comem nerem 1s ror tnroonauona1 purposes onry wimout regara to any pamcu1ar users investment ODjectrves, rtsK toterances or mar,e1a1 snua11on ana aoes no1 constltUte mvestmem aavice, 
nOf should it be considered a solicitation or offering to se11 serurrties or an interest in any fund 

Opinions and statements of financial market trends that ae based on current market COJlditiOns constitute oUJ JUdgment and are subJecl t,J dlange 'Nithout notice. We bel ieve the information 
provided here is relial;je but should not be assumecl to be accurate or complete The vie\vs and strategies described may no! be suitable 'or all investors. and readers should not rely on this 
pubhcallon as tfle1r sole source of investment mformallon 
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SIT QUALITY INCOME FUND 
Ticker: SOIFX 

Overview Returns 

lnfonnation reported as of March 31. 202 1 

Return Volatility 

9(1.Bil Quabty Income Fund 
e Bloomberg Barclays US 1-3 Year Gov't/C1edit Index 

10.0 

0.0 - -3-Year Standard Oeviafion 

Up and Down Markets Performance 

Up Market Performance 

Average 3-Month Returns of 24 Up Quarters 

1.0% 

E 
i 

■ 
0: • i 

0.0% " M 

I 
'< 

-1.0% 
Rising Market 

Risk 

• Sil Ou.tit)' ll'ICOl'fMt Fund 

Holdings 

Quality: High 

Duration: Short 

Standard deviation is a measure of risk that indk:ates the 

volati lity of a portfolio's total returns as measured aga inst 

its mean performance. In general, the higher the 

standard deviation, the greater the volatility or risk For 

complete performance data see the Quaf1ty Income Fund 

returns page. 

Down Market Performance 

Average 3-Month Returns of 5 Down Quarters 

1.0% 

E 
i 
0: 
5 • 0.0% " -M 

I 
'< 

-1.0% 
Falling Martel 

• B~Btl"dllpUS 1.:JYurGov't/Crutlndu 

Positive primary Index quarterly performance indicat3s an ~up market"; negative primary Index quarterly performance 

determines a "down marker, 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, 20 12. For complete performance 

data see the Quahty Income Fund returns page. 

Notes 

Performance figures are historical and do nol guarantee future mulls. Investment returns and principal v.;11 vary and you may have a gain or loss 
when you sell shares. 

Performance listed above Is cunenl to the most recent quarter-end Performance data current lo the most recen1 monlh-eod can be found on lhe 
PerfomwK:I! SufTlfMry pa~. 

Mutual fund Investing lrwoives risk, pnncipal Joss Is possible Ttere ls no guarantee the Fund's lnvestme111 oti;ectives w\U be achieved Fixed-l'lcome 
securities present issuer default risk. SectJfities held by the Furxl may not be backed by the fuU faith and credil of the United Slates. Call risk exists 
as a fixed-«lcome security may be called prepaid or redeemed be!ore marurity and that similar yieldinq inveslments may nol be available for 
purchase Market risk may atrecl a single issul!f, seclor of the e::onomy, industry or the market a.s a \•Alol'e. An Increase In lnlerest rates may lower 
the value of lhe fixed-income securities held by the Fund Declining interest rates may compel borrowers lo prepay mortgages and deb! obligations 
undertying the morlgage-backed securities owned by the Fund. TM proceeds received by the Ftwl from prepayments may be reinvested at Interest 
ra tes lower than the Ofiglnal investment. thus resulting in a redudion of income to the Fund Rising inlerest rates could reduce prepayments and 
extend the life of securities with lower Interest rales, whlc:h may ncrease lhe sensitMty of the Fund·s value lo rising Interest rates. There may be 
limited liquidify for certain fixed-income securities The Fund m1y hold securities for which prices from pricing sefVices may be unavailable or are 
deemed unreliable. t.-\ore information on these risks consideralicns as well as information on other risks lo which lhe Fund is subject, as futures 
contacts and options. are included in the Fund's prospectus. Tte prospecrus may be obtained by cal~ng Sil Mutual Fl.nds at 1-800-332-5580 or 
dovmloaded from this website. Read the prospectus carefully before investing. Investment 1elum and pmcipal value of an investment wil fluctuate 
so that an investor's shares when redeemed may be worth more or less than their original cost. 

Standard devlaiion Is a measure of risk that lndicales the vofa11h:y of a porlfoHos tolal returns as measured against its mean performance In general. 
the higher the standard de\iation, the greater the volalili1y or risk. Standard Deviation is a statistical measure of the degree lo which an Individual 
value In a probability distribution lends to vary from lhe mean of the distribution. Standard deviation was calculated using lhe most recent monthly 
returm for a 3 year period Refer lo the prospectus for specific risks. The fund's measure of vola!Mity Is subject lo change wilhoul notice as market or 
economic conditions change, and such changes may Include s~niftcant and nonrecurring vola1Hily events Hislofical volatility Is not necessaril'j 
indicative of future volatility and there is no guaranlee Iha! ln an! time period any one fund will be more or less volatile than any other fund. 

Fund holdings, sector allocaUons {as% of market value) and po1folio char11eteristics may change at any time and a.re not investment 
recommendations The Bloomberg Barclays 1-3 Year U.S. Go,ernmentlCredit lndek is an unmanaged index of Treasury or government agency 
securities and lwestmenl grade corporate debt securities with matunlies of one to three years The retums include the reinvestmenl of Income and 
do not ineltKI• any transaction e011ts, man~IT'lffll f•H or olMi' eotts. H Is nol ponibl• to invHI dit•etl:., if1 an fn<l•x. 
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FREE CHECKWRITING 

Direct shareholders of the Sit 

Quality Income Fund can have 

qutck and easy access to their 

assets by setting up checkwnbng 

on their account 

Careful consider the Fund s investment ob ectrves nsks char es and ex enses before 1weslin The ros ctus conla111s this and other 1m ortant Fund flformalion and ma be obtarned b 



calIng Sit Mutual Funds al 1 800 332 5580 or by downkBdt(JtJ. them from the Documents ~9!1 Read the prospectus carefully before investing Investment return and prmapal value of an 
mvestmenl wil fkJduate so that an mvestoc s shares wtien redeemed may be worth more or less than their ongma! cost 

The content herem Is for rnformabonal purposes onty without regard to any part,cular user s investment ot)fectlves nsk tolerances or finaraal situation and does not constitute m~estment adVlce 
n0< shOuld rt be considered a sohcitatIon or offenng to se I securibes or an interest m any fund 

Op1ruons and statements of financial markm trends that ere based on current market conditions constitute OUf JUdgment and are subJed to change wrtnout notice We tie-I,eve the mfo,mal!On 
provided here~ rel1obfe but :;hould not be o:;:;urncd to be accurotc or complete The v1ew:; and :;troteg1e:; dc:;cnbcd m:JY not be :;wtablc '01 oll 1nvc:;tor:; ond reodcr:; :;hould not rely on thi:; 
pubhcation as ltletr sole source of investment 111formatIon 
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SIT QUALITY INCOME FUND 
Ticker: SQIFX 

Overview Returns Risk 

lnfonnation reported as of March 31, 2021 

Duration 

Average Maturity 

9.8 Years 

Sector Allocation (%) 

Portfolio Holdings 

Effective Duration 

1.2'rears 

Holdings 

■27.7 Corporate Bonds 

■26.4 U.S Treasury/FederalAgency 

■25 3 Mortgage Pass-Through (Agy.) 

■ 8.1 Taxable Municipal 

■ 5.2 Asset-Backed (non-agency) 

■ 5.0 CMO (non-agency) 

■ 0.0 0 
2.3 Cash and Other Net Assets 

Compfete List of Holdings for the Qual,ty Income Fund 

as of March 31 2021 

Notes 

MUlual fund Investing Involves risk. principal toss is possible Tt«e is oo guarantee lhe Fund's Investment objectives will be achieved. FixecJ.income 
sewril!es present issuerdefaull riSk. Securttles held by the Furci may not be backed by the full faith and credit of the United Slates. CiJII risk exl$ts 
as a fixed-income sewrity may be caJled, prepaid or redeemed before maturity and that similar yielding investments may not be available for 
purchase Malket risk may a!rec1 a single Issuer, sector of the e:onomy, industry or the malkel as a whole. An Increase in Interest ra tes may lower 
the value of the fixed-income secunties held by the Fund DedinK19 interest rates may compel borrowers lo prepay mortgages and debt obligations 
undertying lhe mortgage-backed securities ov.,ied by the Fund. The proceeds received by the Fund from prepayments may be reinvesled at lnleresl 
rates lower than lhe ori9inal Investment, thus resulllng In a reduction of income lo the Fund Rising interest rates cOOld reduce prepayments and 
extend the ~fe of securities with IO'l•.ier Interest rales, which may ncrease lhe sensrtMty of the Fund's value to rising inlerest rates. There may be 
limited liquidity for certain fixed-Income securilies The Fund m2y hold secLA"ities for which prices from pricing sefV'ices m"'f be unavailable or are 
deemed unreliable. More information on these risks consideraticns as well as information on olher risks to which the Fund Is subject. as furures 
conl acts and options. are included ln the Fund's prospectus. The pro~us may be obtained by calling Sil Mutual Funds at l-80~332-5580 or 
downloaded from this webs~. Read the prospectus carefully before lnveslin9. lnveslment return and principal value of an Investment will nuctuate 
so that an investor's shares when redeemed may be worth more or less than their OfHJlnal cost. 

Fund holdings sector allocations (as% or market value) and po1follo charactensties may change at any lime and are not Investment 
recorrmendaUon,. The Bloomberg Barclays 1-3 Year U.S. Go1ernment1Credit lnde1t is an unmanaged Index of Treasury or government agency 
securities and lnveslmenl grade corporate debl securities wllh mal\Jri1ies or one to ltvee years The returns Include lhe reinvestment d income and 
do nol lnctude any transaction co,ts, managemenl fee, or oCher cosb. II 1, not possible to lnvesl direclty in an Index. Duration is a measure of 
estimated price sensitivity relative lo chan9es In lnteresl rates Portfolio, with longer durations are typically more sensitive to changes in inlere.s1 
rates. For example if inl e1est rates nse by 1%, lhe markel value of a secUfity with an effective duration of 5 years woo Id decrease by 5%, wilh all 
other faciors being constant. The cor,elation between duration 1nd price sensitivity 1, greater fOf sl!!Cunlies rates investment-grade than i1 is fOf 
securities rated belO'l'I investmenl-9'ade. Duration estima1es are based on as.sumptions by lhe Adviser and are subject to a number of limitations 
Effective duration Is calculated based on hislorical price change, of securities held by the Fund, and therefore is a more accurate eshmate of price 
sensitivity prOVK!ed Interest rates remain within their historical ra,ge. 
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FUND PRICE 

Cuffent Share Prices 

HOW TO INVEST 

lnstrucbons 

App!1catJons 

Summary Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Investor service representatives 

available Monday.Friday between 7·30 

a.m. • 5:30 p.m. Central n me. 

THE SIT MUTUAL FUNDS 

Select a Fund 

ADD ITIONAL RESOURCES 

Fact Sheet 

Summary Prospectus 
Statutory Prospectus 
Statement of Additional fnformat1on 

Annual Report 

Careful consuter the Fund s investment o ectwes nsks char es and e enses before 11vesti The ros s contatns this and other rm ortant Fund 11lormalloo and ma be obta1ned b 



calmg Srt Mutual Funds al 1 800--332 5580 or by downloodt(l(J_ them from the Documents IHJ()'fl Read the prospectus careful!)' before 1nvestmg Investment return and pnnapaf value of an 
investment wil fllctuate so that an mvestor s shares when redeemed may be worth more or less than their ongma! cost 

The content hefem IS for illfOflllabonal purposes only without regard to any partK:Ular user s investment obJed1Ves nsk tolerances or finaraal situabon and does not constitute investment advice 
nor should it be considered a solicitation or offering to se I securibes or an interest m any fund 

Opinions and statements of flllanaal market trends that ae based on current market conditions constitute OIK ,udgmenl and are subJect ti) change without notice We beheve the mformatK>n 
p10V1d9d horn is ral1ablo but should not bo ai:sumod to NI accurato or comploto Tho VIOWS and strateg1e,s doscnboo may not bo swtablo 'or ;;ill 1nv0storn and rnadors should not roly oo this 
pubhcat1on as their sole source of investment 111format1on 


