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RESPONSIBLE INVESTING

SIT ESG GROWTH FUND

Tickers: IESGX, SESGX

Overview Retumns Risk Holdings

Information reported as of March 31, 2021

Fund Details Average Annual Returns (%)

Inception Dates 6/30/16
@ Sit ESG Growth Fund Class |

Fund Assets @ 1MSCI World Index
| Class s4.5M L
S Class $3.9M
Tickers
I Class IESGX " s
S Class SESGX g
CUSIP Numbers &
| Class 82930D-84-8 %
S Class 82980D-83-0 l
Minimum Investment Amounts - = - .
belss $100,000 3 Month 1Year 3 Year
S Class $5,000
Minimum IRA Investment Amount

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

| Class $100.000 principal vaue 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 oata

S Class $2,000 current {o the mos: ent month-end is svailable. Retums include changes in share price as
well as reinvesime all dividends and capital gains and all fee waivers. Without the fee

Expense Ratios waivers. fofal refum figures would have been lowier. Returns do not reflect the deduction of

taxes that z would pay on Fund di ions of the of Fund shares

| Class 1.00% Management fees and administrative expenses are included in the Fund's performance

. P Retums for periods greater than one year are compounded average annual rates of return.

ass

Fund Objectives and Strategy

The Sil ESG Gruwlh Fund vbjective is Lo maxitmize long-lenn capital appreciation by investing, under nurmal market
conditions, at least 80% of its net assets in companies that the Adviser believes have strong environmental, social and
corporate governance (ESG) practices at the time of purchase.

Risk-Reward Profile Investment Style
e — ] The Fund invests in large to medium capitalization global
Low A wian

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

Investment Adviser

The Sit Mutual Funds'i adviser is Sit

companies that the Adviser believes have strong
i |, social and corp g e (ESG)
practices at the time of purchase

. 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

HOW TO INVEST

Instructions
Applications
Summary Prospectus

MANAGE MY ACCOUNT

1-800-332-5580

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

THE SIT MUTUAL FUNDS

Select a Fund

ADDITIONAL RESOURCES

Fact Sheet

Summary Prospectus

Statutory Prospectus

Statement of Additional Information
Annual Report
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Notes

Performance listed above is current fo 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. Thzre is no g tee the Fund's is bjectives will be achieved. The market
value of securities held by the Fund may fall or fail fo rise. Stocks of companies with ESG practices may not experience the same capital
appreciafion as companies without ESG practices. Stocks of medium sized companies may be subject to more abrupt or erratic market movements
than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the Fund's performance at fimes to be betier or
worse than the perfermance of funds that focus on other types of stocks or that have a broader invesiment style. Intemational investing involves
certain risks and volatility due to potenial polifical. economic or currency instabilities and different financial and accounting standards. An increase in
interest rates may lower the value of the fixed-income securities held by the Fund. A decrease in inferest rates may lower the income earned by the
Fund. More il on these risks i i as well as ion on other risks to which the Fund is subject, are included in the Fund's
prospectus. The prosoectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from this websis. Read the prospecius
carefully before investing Investment retumn 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 cos! Carefully consider ths 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 MSCI World Index represents large and mid-cap equity performance of 23 developed markets countries. it is not possible to
invest directly in an index.

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

Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospactus contains this and other important Fund information and may be obtained by
calfling 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 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 fo 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 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 ESG GROWTH FUND

Tickers: IESGX, SESGX

Overview Returns Risk Holdings

Information reported as of March 31, 2021

Average Annual Returns (%)
60% @ Sit ESG Growih Fund Class |
@ MSCi World Index
40%
g
2
5
x
20%

3 Month 1 Year 3 Year

Annualized Returns

Three One Three Since
Month Year Year Inception®
Sit ESG Growth Fund Class | 2.45 44,75 12.46 12.56
Sit ESG Growth Fund Class § 240 4434 12147 12.28
MSCI World index 492 54.03 12.81 1385
*Inception Date of 6/30/16

Performance figures are historical and do not guarantee future rzsults. Investment returns and principal value will vary, and' u may have a gain or
loss when you sell shaves Currenl performance may be lower or higher than the performance data quoted. Performance dsta cumrent 1o the most
recent month-end is svailal turns include changes in sharz price as well as reinvestment of all dividends and capital gains and all fee waivers
Without the fee walvels lmal remm ﬁgures would have been lower Retums do not reflect the deduction of taxes that a shareholder would pay on
und orthe of Fund shares fees and expenses are included in the Fund's performance
Retums for penoﬂs greater than one year are compounded average annual rates of return.

Growth of $10,000

From June 30, 2016 to March 31, 2021

Returns by Year (%)

Fund (Class Index

! $20,000 @ Sit ESG Growth Fund
) @~ MSCI World Index
2016 201 6.31
2017 2372 2240 $18,000
2018 736 871
2019 26.41 2767
£16,000
2020 15.90 15.90
£14,000
$12,000
$10,000
§8,000
o A K & B @ B - »
& > Q8 $ o & 3 g
¥ & N & N @ ¥ ¢ » &
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 Summaty page.

Mutual fund investing involves risk: principal loss is possible Thare is no g tee the Fund's ir jectives will be achieved The market
value of securities held by the Fund may fall or fail fo rise. Stocks of companies with ESG praclices may not experience the same capital
appreciafion as companies without ESG practices. Stocks of medium sized companies may be subject to more abrupt or erratic market movements
than stocks of larger, more established companies The Fund's focus on growth stocks may cause the Fund's performance at fimes fo be better or
worse than the performance of funds that focus on other types of stocks or that have a broader invesiment style. International investing involves
certain risks and volatility due to potential political. economic or currency instabiiities and different financial and accounting standards. An increase in
interest rates may lower the value of the fixed-income securities held by the Fund. A decrease in inferest rates may lower the income earned by the
Fund. More il on these risks i as well as lion on other risks fo which the Fund is subject, are included in the Fund's
prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or dovmioaded from this websie. Read the pruspedus
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 ths 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
revummendations. The MSCIWorld Index iepresenls lage and mid-cap equily perfuimance of 23 develuped markels counliies. It is ol pussible lu
invest directly in an index.

32-5580 | e-mail: info@sitinvest.com | Copyright 2007-2020 Sit Investment Associates, Inc.

Home | Firm History | Glossary | Terms of Use | Privacy Polic)

HOW TO INVEST

Instructions
Applications
Summary Prospectus

MANAGE MY ACCOUNT

1-800-332-5580

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

THE SIT MUTUAL FUNDS

Select a Fund

ADDITIONAL RESOURCES
Fact Sheet

Summary Prospectus

Statutory Prospectus

Statement of Additional Information
Annual Report




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 downioading 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 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 zre based on current market conditions constitute our judgment and are subject to change without nofice. We believe the information
provided here is reliable but should not be assumed to be accurate or complate. 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 ESG GROWTH FUND Cap Size: Large

Tickers: IESGX, SESGX Investment Style: Growth
HOW TO INVEST
Overview Retumns Risk Holdings Instructions
Applications

Information reported as of March 31, 2021 Summary Prospectus

o MANAGE MY ACCOUNT
Return Volatility
20.0 @ Sit ESG Growth Fund Class | -800-332-
@ Mscig Standard deviation is a measure of risk that indicates the L 80G-032-5580
volatility of a portfolio’s total returns as measured against Invesiur service representatives
its mean performance. In general, the higher the available Monday-Friday between 7:30
100 standard deviation, the greater the volatility or risk. For am. - 530 pm. Central Time.
complete performance data see the ESG Growth Fund
returns page.
00 THE SIT MUTUAL FUNDS

3-Year Standard Deviation
Select a Fund

Up and Down Markets Performance
ADDITIONAL RESOURCES

Up Market Performance Down Market Performance
Fact Sheet
Average 3-Month Returns of 12 Up Quarters Average 3-Month Returns of 3 Down Quarters
Summary Prospectus
Statutory Prospectus
20% 20% Statement of Additional Information

Annual Report
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Rising Market Falling Market

@ Sit ESG Growth Fund -
@ MSCI World Index

Positive primary Index quarterly performance indicatss 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. June 30, 2016. For complete performance data
see the ESG Growth Fund returns page

Notes

Performance figurca arc historical and do not guarantee future raults. Investment returna and principal will vary, and you may have a gain or losa
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
Perform a

mance Summary page.

Mutual fund investing involves risk: principal loss is possible. There is no g itee the Fund's i bjectives will be achieved The market
value of securities held by the Fund may fall or fail fo rise. Stocks of companies with ESG practices may not experience the same capital
appreciation as companies without ESG practices. Stocks of medium sized companies may be subject to more abrupt or erratic markst movements
than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the Fund's performance at fimes to be better or
worse than the performance of funds that focus on other types of stocks or that have a broader investment style. International investing involves
certain risks and volatility due to potential poiitical. economic or currency instabilities and different financial and accouniing standards An increase in
interest rates may lower the value of the fixed-income securities held by the Fund A decrease in interest rates may lower the income earned by the
Fund. More it on these risks i as well as tion on other risks to which the Fund is subject, are included in the Fund's
prospectus. The ctus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or dovinloaded 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 Carefully consider ths Fund's investment objectives, risks, charges and expenses before investing

Standard deviation is 2 measure of risk that indicates the valatilcy of a portfolio’s total retums as measured against its mean performance. In general,
the higher the standard deviation, the greater the volatiity or risk. Standard Deviation is a statistical measure of the degree to which an individual
valug in 2 probability distribution tends to vary from the mean of the distribution. Standard deviation was calculated using the most recent monthly
retums for & 3 year period. Refer to the prospectus for specific risks. The fund's measure of volatilty is subject to change without notice as market or
economic condifions change, and such changes may include significant and nonrecurring volatilty events. Historical volatilty is not necessarily
indicative of future volatiity and there is no guarantee that in any ime period any one fund vill 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 MSCI World Index represents large and mid-cap equity performance of 23 developed markets countries. 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.

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 ESG GROWTH FUND

Tickers: IESGX, SESGX

Overview Returns Risk Holdings

Information reported as of March 31, 2021

Sector Allocation (%)

Click on chart segments for detailed information.

M 19.6 Technology Services

125 Healtn Technology

M 11.4 Electronic Technology

W 10.2 Consumer Non-Durables
M 9.8 Finance

» 8.0 Producer Manufacturing
B 57 Consumer Services

M 54 Retail Trade

M 14.1 Sectors less than 3%

3.3 Cash and Other Net Assets

Top 10 Holdings Portfolio Holdings

aonpany iAot peses Complete List of Holdings for the ESG
SctsoiCog el Growth Fund as of March 31, 2021
Apple, Inc. o3

Alphabet, Inc 31

Home Depot, Inc. 27

Allianz SE, ADR 27

Adobe. Inc. 28

Ibsrdrola 3A. ADR 25

Facebook, Inc. 25

Sony Group Corp.. ADR 24

T Rowe Price Group, Inc. 24

Numbers of Holdings: 56 Top 10:31.7

Notes

Mutual fund investing invelves risk: principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved The market
wvalue of securities held by the Fund may fall or fail fo rise. Stocks of companies with ESG practices may not experience the same capital
appreciation as companies without ESG practices. Stocks of medium sized companies may be subject to more abrupt or erratic market movements
than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the Fund's performance at fimes fo be better or
worse than the performance of funds that focus on other types of stocks or that have a broader investment style. International investing involves
certain risks and volafility due to potential political, economic or currency instabilities and different financial and accounting standards An increase in
interest rates may lower the value of the fixed-income securities held by the Fund. A decrease in inferest rates may lower the income earned by the
Fund. More lion on these risks i i as well as i lion on other risks to which the Fund is subject, are included in the Fund's
prospectus. The prospecius may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from this website. Read the prospectus
carefully before investing. Investment retum and principal value of an investment will fluctuate so that an investor's shares when redeemed may be
worth more or less than their original cost. Carefully consider ths Fund's investment objectives, risks, charges and expenses before investing

Fund holdings. sector allocations (as % of market value) and potiolio characteristics may change at any time and are not investment
recommendations. The MSCI World Index represents large and mid-cap equity performance of 23 developed markets countries. 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.

Home | Firm History | Glossary | Terms of Use | P 'y Policy

HOW TO INVEST

Instructions
Applications
Summary Prospectus

MANAGE MY ACCOUNT

1-800-332-5580

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

THE SIT MUTUAL FUNDS

Select a Fund

ADDITIONAL RESOURCES

Fact Sheet

Summary Prospectus

Statutory Prospectus

Statement of Additional Information
Annual Report

Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be 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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SIT GLOBAL DIVIDEND GROWTH FUND

Tickers: GDGIX, GDGSX

RECENT ARTICLE
The Case for Dividend Strategies
Overview Retumns Risk Holdings

Information reported as of March 31, 2021
FUND PRICES

Current Share Prices

Fund Details Average Annual Returns

L2 ':Ii Global Dividend Growth Fund Class |
it Gl I Dividend Growth Fund Class S
(1d Index : HOW TO INVEST
Instructions
Applications

Fund Assets Sum
IClass  §38.8M 0%
S Class $3.8M
Tiekers 20% MANAGE MY ACCOUNT
| Class GDGIX
SCiass  GDGSX III III
CUSIP Numbers | | | III
| Class 82980D-88-9 3 Month 1 Year 3 Year 5 Year 10 Year 1-800-332-5580
SClass  82980D-87-1

Inception Dates
I Class 9/30/08 %
S Class 9/30/08

Returns

Investor service representatives

Minimum Investment Amounts Performance fi fgules are historical and do not guarantee future results lmesnrent retumns and available Monday-Friday between 7:30
principal vaue w '\I y, and you may have a gain or loss when you sell sh,
| Class $100.000 i i the perfc

an jher th;
8 Class $5,000

a.m. -5:30 p.m. Central Time
as reinvestment of aldlwdends and capital gains. Retums do no reflect the deduction of
. axes that z shareholder would pay on Fund distributions or the redemption of Fund shares.
Minimum IRA Investment Amount 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.

Ec A THE SIT MUTUAL FUNDS
S Class $2,000

Expense Ratios Select a Fund
| Class 1.00%

S Class 1.25%

Fund Objectives and Strategy
ADDITIONAL RESOURCES
The Sit Global Dividend Growth Fund seeks current ncome that exceeds the dividend yield of the MSCI World Index®

and grows over a period of years and long-term capiial appreciation. To achieve its objectives, the Fund invests, under
normal market conditions, at least 80% of its net asszts in dividend-paying common stocks issued by U.S. and foreign

Fact Sheet

Surnirniary Prospectus
Statutory Prospectus

companies. The Fund will invest significantly (at least 30% of its net assets) in companies outside the U_S. The Adviser Z
i Statement of Additional Information

believes that a company’s eamings growth is a primary determinant of its potential long-term return and that a record of &  Report
nnual Repor
increasing dividend payments is a strong indicator of financial health and growth prospects. )

Risk-Reward Profile Investment Style

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

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

and medium reward potentials.

Investment Adviser

The Sit Mutual Funds' investment adviser is Sit Investment Associates, Inc., an employee-owned firm founded in 1981 in
Minneapolis, Minnesota and currently manages $15.3 billion {as of 3/31/21). The firm's sole business is investment
management.

Portfolio Management




AN . - . BN c S

Roger J Sit Kent L. Johnscn Raymond E. Sit

Notes

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

Ferformsnce Summery 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. Dividend paying stocks may not experience the same capital appreciation as non-
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of medium sized companies may be subject
1o more abrupt or erratic market movements than stocks of larger, more established companies. The Fund's focus on growih stocks may cause the
Fund's performance at times to be better or worse than the performance of funds that focus on other types of stocks or that have a broader
investment style. International investing involves certain risks and volatility due to potential political, economic or cumrency instabilities and different
financial and accounting standards. An increase in interest rates may lower the value of the fixed-income securities held by the Fund. A decrease in
interest rates may lower the income earned by the Fund. More i ion on these risks i il as well as i ion on other risks to
which the Fund is subject. 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 iwebsite. Read the prospsctus 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 MSCI World Index is an unmanaged free float-adjusted market capitalization index that measures the equity market
performance of 23 Developed Markets countries.

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

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 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 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 to change without nofice. We believe the information
provided here is reliable but should not be assumed to be accurate or complete. The views and sfrategies 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 GLOBAL DIVIDEND GROWTH FUND

Ticker: GDGIX, GDGSX RECENT ARTICLE

The Case for Dividend Strategies
Overview Returns Risk Holdings

Information reported as of March 31, 2021
FUND PRICES

Gurrent Share Prices

Yield (%) Average Annual Returns (%)
30-Day SEC Yield HOW TO INVEST
0% @ it Global Dividend Grovith Fund Class |
S L Sit Global Dividend Growth Fund Class S Instructions
S Share 059 @ MSCI World Index Applications
Summary Prospectus
The SEC yield reflects the rate at which the
Fund is earning income on ifs current 40%
portfolio of securities. »
2
S
2 JANAGE MY ACCOUNT
20%
III III III 1-800-332-5580
0% L1 l Investor service representatives
S Mo e Siee e L available Monday-Friday between 7:30
a.m. - 5:30 p.m. Central Time.
Annualized Returns
Three One Three Five Ten Since THE SIT MUTUAL FUNDS
Month Year Year Year Year Inception*
Sit Global Dividend Growth Fund 4.36 49.94 12.98 1.7 8.76 9.71 Select a Fund
Class |
Sit Global Dividend Growth Fund 4.26 49.63 12.69 11.43 8.49 9.44
Class §
MSCI World Index 4.92 54.03 12.81 13.36 988 034
ADDITIONAL RESOURCES
“Inception Date of 9/30/08 Fact Sheet
Summary Prospectus

Performance figures are historical and do not guarantee future r2sults. 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 quoled Performance dats curent to the most Statutory Prospectus
recent month-end is available. Retumns include changes in share price as well as reinvestment M all dividends and capital gains. Returns do no

reflect the deduction of taxes that a would pay on Fund orthe of Fund shares. Management fees and Statement of Additional Information
administrative expenses are included in the Fund's performance Retums for periods greater than one year are compounded average annual rates of

refurn. Annual Report

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

From September 30. 2008 to March 31, 2021
Fund (Ciass  Index

) §30,000 : 's[ns E:%I?‘al Dividend Grovith Fund Class |
MSCH World Index
2012 1361 1583
2013 21.70 26.68
2014 403 494 #5009
2015 093 087
2016 496 751
2017 19.75 2240 0
2018 963 a7
2019 26.70 2167
2020 16.00 15.90 $15,000
2021 436 492
£10,000
$5,000
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
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 Summsry 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  Dividend paying stocks may not experience the same capital appreciation as non-
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of medium sized companies may be subject
to more abrupt or erratic market movements than stacks of larger, more established companies. The Fund's focus on growth stocks may cause the
Fund’s performance at times to be better or worse than the performance of funds that focus on other types of stocks or that have a broader
investment style. International investing involves certain risks and volatility due fo potential political, economic or currency instabilities and different
financial and accounting standards. An increase in interest rates may lower the value of the fixed-income securifies held by the Fund. A decrease in
interest rates may lower the income earned by the Fund. More on these risks as well as i on ofher risks to
which the Fund is subject are included in the Mund's prospectus. The prossectus may be obtained by calling it Mutual Munds at 1-000-332-5500 or
downloaded from this websits. Read the prospectus carefully before investing. Investment return and principal value of an investment will fluctuate
so that an investor's shares when redesmed may be worth more or less than their original cost. Carefully consider the Fund’s investment cbjectives,
risks. charges and expenses before investing

Fund holdings. sector allocations (as % of market value) and potiolio characteristics may change at any time and are not investment
recommendations. The MSCI World Index is an unmanaged free float-acjusted market capitalization index that measures the equity market
performance of 23 Developed Markets countries.
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Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The pros 5 contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800- 580 or by downi them from the Documents page. Read the prospectus carefully before investing Investment return and principal value of an
investmant will fluctuate so that an investor's shar vhen redeemed may be worth more or less than their original cost.

The content herein is for informational purposes only without regard to any parficular user's investment objectives, risk tolerances or financial situafion and does not constitute investment advice,
nor should it be considered a solicitation or offering to sell securifies 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 th change without notice. We believe the information
provided here is reliable but should not be assumed to be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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SIT GLOBAL DIVIDEND GROWTH g tiians B

The Case for Dividend Strategies
FU N D Investment Style: Blend

Tickers: GDGIX, GDGSX
FUND PRICES

Overview Returns Risk Holdings Gurrent Share Prices

Information reported as of March 31, 2021

HOW TO INVEST

2 Instructions
Return Volatility Applications

Summary Prospectus

200 @ Sit Global Dividend Crowth Fund Claas |

@ MSCI World Index. Standard deviation is a measure of risk that indicates the

volatility of a portfolio’s total returns as measured against IANAGE MY ACCOUNT
its mean performance. In general, the higher the
100 standard deviation, the greater the volatility or risk. For
complete performance data see the Globa/
Dividend Growth Fund returns page. 1-800-332-5580
i Investor service representatives

3-Year Standard Deviation available Monday-Friday betwesn 7-:30
a.m. -5:30 pm. Central Time.

Up and Down Markets Performance
THE SIT MUTUAL FUNDS

Select a Fund

Up Market Performance Down Market Performance
Average 3-Month Returns of 35 Up Quarters Average 3-Month Returns of 11 Down Quarters
2% o ADDITIONAL RESOURCES
Fact Sheet
E £
2 10% 3 10% Summary Prospectus
o 5
g E Statutory Prospectus
5 - - 15 Statement of Additional Information
= 0% = 0%
= > Annual Report
o o
g g
2 0% 2 0%
< 3
-20% -20%
Rising Market Falling Market
@ Sit Globsl Dividend Growth Fund Class |

@ MSCI World index

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

Notes

Performance figures are historical and do not guarantee future r2sults. 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 quarter-end. Performance data current to the mest recent month-end can be found on the
Performance Summary [

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. Dividend paying sfocks may not experience the same capital appreciation as non-
dividend paying stocks, and the stocks held by the Fund may reduce o stop paying dividends. Stocks of medium sized companies may be subject
to more abrupt or erratic market movements than stacks 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 3 broader
investment style. International investing involves certain risks and volatility due to potential political, economic or currency instabilities and different
financial and accounting standards. An increase in interest rates may lower the 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 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 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. Carefully consider the Fund's investment objectives.
risks. charges and expenses before investing.

Standard deviation is a measure of risk that indicates the valatiliy of a portfolio’s total retums as measured against its mean performance. In general,
the higher the standard deviation, the greater the volatilty or risk. Standard Deviation is a statistical measure of the degres to which an individual
valug in a probability distribution tends to vary from the mean of the distribution. Standard deviation was calculated using the most recent manthly
retums for a 3 year period. Refer to the prospectus for specific risks. The fund's measure of volatilty is subject to change without notice as market or
econamic condifions change, and such changes may include significant and nanrecurring volatilty events. Historical volatilty is not necessarily
indicative of future volatiity and there is na guarantee that in any ime 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 MSCI World Index is an unmanaged free fioat-adjusted market capitalization index that measures the equity market
performance of 23 Developed Markets countries.

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 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.




¢/ Sit Mutual Funds

Mutual Account Retirement and Forms and Firm
Funds M. Edi ion Plans Publicati 25 2

g

FASTTRACK: aily Prices Performance

SIT GLOBAL DIVIDEND GROWTH FUND

Ticker: GDGIX, GDGSX

Overview Returns Risk Holdings

Information reported as of March 31, 2021

Country Allocation (%)

\

u
@
=]
o

United States

8.5 Switzerland

8.5 United Kingdom

5.3 lreland

5.1 Germany

Australia

23 Japan

1.8 Spain

1.9 3 Other Countries less than 1.8%
2.1 Cash and Other Assets

EEEEEEEE
Pl
b=

Sector Allocation (%)

M 16.0 Finance

151 Technology Services

M 12.8 Electronic Technology

M 12.8 Health Technology

M 9.0 Producer Manufacturing
W 87 Consumer Non-Durables

B 356 Consumer Services

M 3.4 Process Industries

M 16.5 Sectors less than 3.4%
2.1 Cash & Other Net Assefs

Top 10 Holdings Portfolio Holdings
Company % of Net Assets
Complete List of Holdings for the Giobal
McmeonCnp 93 Dividend Growth d as of March 31
Apple, Inc. 55 = 2021
Johnson & Johnson 27
JPMorgan Chase & Co. 28
Applied Materials, Inc 26
Accenture, PLC 24
Logitech International SA 24
Alphabet, Inc. 22
Pariners Group Holding AG 22
Allianz SE, ADR 21
Number of Holdings: 63 Top 10:19.8
Disclosure

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 securities held by the Fund may fall or fail fo rise. Dividend paying stocks may not experience the same capital appreciation as non-
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of medium sized companies may be subject
to more abrupt or erratic market movements than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the
Fund's performance at times to be better or worse than the performance of funds that focus on other types of stocks or that have a broader
investment style. International investing involves certain risks and volatility due to potential political, economic or currency instabilifies and different
financial and accounting standards. An increase in interest rates may lower the value of the fixed-income securities held by the Fund. A decrease in
interest rates may lower the income earned by the Fund. More i ion on these risks i il as well as i on other risks fo
which the Fund is subject. are included in the Fund's prospectus. The prospsctus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or
downloaded from this iwebsite. 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 MSCI World Index is an unmanaged free float-adjusted market capitalization index that measures the equity market
performance of 23 Developed Markets countries.

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 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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Making the world a smaller place

Sit International Growth Fund

FASTTRACK: Daily Prices Account Access

Contact Us

SIT INTERNATIONAL GROWTH FUND

Ticker: SNGRX

Overview Retumns Risk Holdings

Information reported as of March 31, 2021

Fund Details
Inception Date: 11191
Fund Assets (Millions): $29.6

Average Annual Returns

@ SsitInfernational Growth Fund
@ MSCI EAFE Index

75%
Wid. Avg. Market Cap  $100.5
(Billions):
Median Market Cap ~ $46.0 u B
(Billions): 2

u:

25%
Ticker: SNGRX
CcusiP: 82980D-10-3 oy - =z EE m= ==

i & G & &é & ¢

Minimum Investment  $5,000 5 & o = & &_\ i &
Amount: o
Minimum IRA $2,000 e
Investment Amount:
Expense Ratio: 1.50% Performance figures are historical and do not guarantee future results. Investment retums and

principal value will vary, and you may have a gain or loss when you sell shares. Current
performance may be lower or higher than the performance data quoted Performance dats
current fo the most recent monti-end is avsiiable. Retums include changes in share price as
well as reinvestment of all dividends and capital gains. Retums do no refiect the deduction of

taxes that z would pay on Fund distril or the ion of Fund shares.
Management fees and administrative expenses are included in the Fund's performance.
Retums for periods gi than one year are average annual rates of return.

Fund Objectives and Strategy

The Sit International Growth Fund seeks long-term growth by investing, under normal market conditions, at least 30% of
its net assets in common stocks of companies domiciled outside the United States. In selecting investments for the Fund,
the Adviser selects countries or regions that exhibit positive economic trends, earnings outlook, liquidity within the market.

h

fiscal and y policy, y rats markst i and social and

political trends. The Adviser seeks industries and sectors that it believes have earnings growth prospects that are greater
than the average. Within the selected industries and sectors, the Adviser invests in foreign growth-oriented companies it
believes exhibit the potential for superior growth.

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

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

Investment Adviser

The Sit Mutual Funds’ i adviser is Sit | A . Inc. Itis an employee-owned firm founded in 1981
in Mi lis, Mi and y $15.3 billion (as of 3/31/21). The firm’s sole business is investment
management.

Portfolio Management

FUND PRICES

Current Share Prices

HOW TO INVEST
Instructions

Applications
Summary Prospectus

MANAGE MY ACCOUNT

1-800-332-5580

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

Performance listed above is current to 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. Thare is no guarantse the Fund's i bjectives will be achieved. and the

market value of securities held by the Fund may fall or fail fo rise. Stacks of small and medium sized companies may be subject to mare abrupt or
errafic market movements than stocks of larger, more established companies, and there may be limited liquidity for certain small cap stocks. The
Fund’s focus on growth stocks may cause the Fund's performance af 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. Intemational investing involves certain risks and volafility due fo potential political. economic
or currency instabiliiss and different financial and accounting standards. An increase in interast rates may lower the value of the fixed-income
securities held by the Fund. A decrease in interest rates may lower the income eamed by the Fund. More ion on these risks

as well as information on other risks to which the Fund is subject. are included in the Fund's prospectus. The pro: s 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 investors shares when redeemed may be worth more or less than their original cost.
Carefully consider the Fund's investment objectives. risks, charces and expenses before investing

Fund holdings. sector allocations (as % of market value} and potialio characteristics may change at any time and are not investment
recommendations. MSCI EAFE Index (Europe, Australasia, Far East) is an unmanaged free fioal-adjusted market capitalization index that measures
the equity market performance of developed marksts, excludingthe US & Canada. It is not possible to invest directly in an index. Weighted Average
Market Cap is ihe average markst capitalization of companies held by the Fund, weighted in proportion fo fheir percentage of the Fund's net assets

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

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 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 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 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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SIT INTERNATIONAL GROWTH FUND
Ticker: SNGRX

Overview Returns Risk Holdings

Information reported as of March 31, 2021

Average Annual Returns (%)
80% @ sit International Growih Fund
@ 14SCI EAFE Index
40%
g
2
3
x
20%

o
o 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 International Growth Fund 283 51.83 9.46 9.12 5.66 4.62
Morgan Stanley EAFE Index 348 4457 6.02 8.85 552 5.57

“Inception Date of 11/1/91

Performance figures are historical and do not guaraniee future r2sults. Investment returns and principal value will vary, and you may have a gain or
foss when you sell shares. Current performance may be lower o higher than the performance data quoted. Psrformance dats current to the most
recent month-end is svailsble. Returns include changes in share pnce as well as remveslmem of all dividends and capital gains. Returns do no
reflect the deduction of taxes that a would pay on Find of Fund shares. Management fees and
ad'mlnlslrame expenses are included in the Fund's performance Retums for penods grea|ertr|an one year are compounded average annual rates of
retum

Returns by Year (%) Growth of $10,000
From March 31, 2011 to March 31, 2021
Fund Index R
2013 17.56 2278
2014 788 490
2015 486 081
2016 -6.66 1.00
2017 2402 2503 00
2018 1627 -1379
2019 26.17 2201
2020 18.63 7.82
2021 283 348
£10,000
58,000
36,000
2016 2020 2021
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 pa

Mutual fund investing involves risk: principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved. and the
market value of securities held by the Fund may fall or fail fo rise. Stacks of small and medium sized companies may be subject o moare abrupt or
erratic markst movements than stocks of larger, more established companies, and there may be limited liquidity for certain small cap stocks. The
Fund's focus on grovih 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 2 broader investment style. Intemational investing involves certain risks and volatility due o potential political, economic
or currency instabilities and different financial and accounting standards. An increase in interest rates may lower the value of the fixed-income
securities held by the Fund. A decrease in interest rates may lower the income eared by the Fund. More on these risks

as well as information on other risks to which the Fund is subject. 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 investors 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 potiolio characteristics may change at any time and are not investment
recommendations. MSCI EAFE Index (Europe, Ausiralasia, Far East) is an unmanaged free float-adjusted market capitalization index that measures
the equity market performance of developed markets, excluding the US & Canada. If is not possible to invest dirsctly in an index.

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 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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SIT INTERNATIONAL GROWTH Cap Size: Large
FU N D Investment Style: Growth

Ticker: SNGRX

Overview Returns Risk Holdings

Information reported as of March 31, 2021

Return Volatility

Sit Intemational Crowith Fund
@ MSCI EAFE 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

100 standard deviation, the greater the volatility or risk. For
complete performance data see the /nfemational Growth
Fund retums page.

0.0

3-Year Standard Deviation

Up and Down Markets Performance
Up Market Performance Down Market Performance

Average 3-Month Returns of 72 Up Quarters Average 3-Month Returns of 41 Down Quarters

£ £

2 5% 2 5%

3 5

14 (4

ez =

= E

5 5

= 0% = 0%

4 4

o @

> -]

2 8

2 5% 2 %

3 Z

-10% -10%
Rising Market Falling Market

@ Sitinternational Growth Fund
@ MSCI EAFE Index

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, November 1, 1991. For complete performance
data see the Infe;

tional Grow

1 Fund returns 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.

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

Mutual fund investing involves risk: principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, and the
market value of securities held by the Fund may fall or fail fo rise. Stacks of small and medium sized companies may be subject to mare abrupt or
erratic market movements than stocks of larger, more established companies, and there may be limited liquidity for certain small cap stocks. The
Fund’s focus on growih 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_ Intemational investing involves certain risks and volatiiity dus fo potential political. economic
or currency instabilities and different financial and accounting standards. An increase in interest rates may lower the value of the fixed-income
securities held by the Fund. A decrease in interest rates may lower the income eamed by the Fund. More on these risks consi

as well as information on other risks to which the Fund is subjec, 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 investors 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 deviation, the greater the volatility or risk. Standard Deviation is a stafistical measure of the degree to which an individual
value in a probability distribution fends 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 ta change without nofice as market or
economic conditions change, and such changes may include sicnificant and nonrecurring volatility events. Historical volatility is not necessarily
indicative of future volatility and there is no guarantee that in any ime 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 cnange at any (lme and are nnl investment
recunmimendativns. MSCI EAFE Index (Ewupe, Auslialasia, Fai East) is an fice led mnarkel lion index hal ineasures
the equity market performance of developed markets, excluding the US & Canada. It is not possible lo invest directly in an index.
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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 downioading 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 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 zre based on current market conditions constitute our judgment and are subject to change without nofice. We believe the information
provided here is reliable but should not be assumed to be accurate or complate. 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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Overview Returns Risk Holdings

Information reported as of March 31, 2021

Country Allocation (%)

M148 Switzerland

M 140 United Kingdom

M 111 China/Hong Kong

W 9.1 Japan

B 78 France

W 64 Germany

W 51 Australia

B 49 Netherlands

7, V W246 10 Other Countries less than 4.9%

22 Cash and Other Assets

Sector Allocation (%)

M 15.2 Finance
¥ 13.5 Healtn Technology
W 125 Electronic Technology

M 12.2 Technology Services

M 11.4 Producer Manufacturing

B 9.3 Consumer Non-Durables

B 3.8 Consumer Durables

W 3.0 Utilities

M 16.9 Sectors less than 3%
2.2 Cash & Other Net Assets

Top 10 Holdings Portfolio Holdings
Company % of Net Assets
Complete List of Holdings for the
CEMB O NY 2l International Growth Fund as of March 31
Schneider Electric SE 26 [ 2021
Logitech International SA 23
LG Chem, Ltd. 23
Sony Group Corp., ADR 23
Tencent Holdings, Ltd. 21
Partners Group Holding AG 21
Nestie SA 21
Iberdrola SA 20
Allianz SE 19
Numbers of Holdings: 80 Top 10:22.8
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 Summsry page.

Mutual fund investing involves risk: principal loss is possible. There is no g itee the Fund's ir bjectives will be achieved. and the
market value of securities held by the Fund may fall or fail fo rise. Stocks of small and medium sized companies may be subject fo more abrupt or
errafic market movements than stocks of larger. more established companies, and there may be limited liquidity for certain small cap stocks. The
Fund's focus on growth stocks may cause the Fund's performance at times to be better or worse than the performance of funds that focus on other
types of stocks or that have a broader investment style. Intemational investing involves certain risks and volatility due o potential political, economic
or currency instabilities and different financial and accounting standards. An increase in interest rates may lower the value of the fixed-income
securities held by the Fund. A decrease in interest rates may lower the income earned by the Fund. More ion on these risks i

as well as information on other risks to which the Fund is subject, 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 investors shares when redeemed may be worth more or less than their original cost.
Carefully consider the Fund's investment objectives. risks, charces and expenses before investing

Fund holdings. sector allocations (as % of market value) and potiolio characteristics may change at any time and are not investment
recommendations. MSCI EAFE Index (Europe, Ausiralasia. Far East) is an unmanaged free float-adjusted market capitalization index that measures
the equity market performance of developed markets. excluding the US & Canada. 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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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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SIT LARGE CAP GROWTH FUND

Ticker: SNIGX

Overview Returns Risk Holdings

Information reported as of March 31, 2021

Fund Details Average Annual Returns

Inception Date: 9/2/82

Fund Assets (Millions): $158.2 @ Sit Large Cap Growith Fund

@ Russell 10008 Growth Index

75%
Wtd. Avg. Market Cap  $635.0
(Billions): o, 0%
2
Median Market Cap ~ $128.6 E
(Billions): 4
{Billions): 25%
Ticker: SNIGX 0% - —— I I I I I l o I
cusiP 829797-10-9 & v & a & &
R N > o K &
Minimum Investment 5,000 % 2%
&
Amount: o
Minimum IRA $2,000
Investment Amount: 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
Expense Ratio: 1.00%

taxes that z 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.

Fund Objectives and Strategy

The Sit Large Cap Growth Fund objective is to maximize long-term capital appreciation by investing, under normal market
conditions, at least 80% of its net assets in the stocks of panies with c of $5 billion or more.

The Adviser invests in Domestic growth-oriented companies it believes exhibit the potential for superior growth. The Fund
focuses on stocks issued by companies with long records of earnings and revenue growth

Risk-Reward Profile Investment Style

The Fund invests in large cap. growth-oriented stocks.

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

Investment Adviser

The Sit Mutual Funds' i adviser is Sit | - . 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

Ronald D. Sit

Contact Us
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Notes

Performance listed above

Performarice Summsty pa,

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

Mutual fund investing involves risk: principal loss is possible. Trere is no guarantee the Fund's investment objectives viill be achieved. and the
market value of securities held by the Fund may fall or fail fo rise. The Fund’s focus on growth stocks may cause the Fund's performance at times fo
be better or worse than the performance of funds that focus on other types of stocks or that have a broader investment style. An increase in interest
rates may lower the value of the fixed-income securities held by the Fund. A decrease in interest rates may lower the income eamed by the Fund.
More information on these risks considerations, as well as information on other risks to which the Fund is subject, 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 Carefully consider thz Fund's investment objectives. risks, charges and expenses before investing.

Fund heldings. sector allocations (as % of market value) and potfolio characteristics may change at any time and are not investment
recommendations. The Russell 1000® Growth Index is an unmanaged index that measures the performance of those Russell 1000 companies
with higher price-to-book ratios and higher growth vaues. Russell 1000 Index is an unmanaged index that measures the performance of
appreximately 1,000 of the largest U.S by market czpitali Russell Group is the owner of the registered trademarks,
service marks and copyrights related to the Russell Indexes. Russeli®is a registered rademark of Russell Investment Group. It is not possible to
invest directly in an index. Weighted Average Market Cap is ire average market capitalization of companies held by the Fund, weighted in
propertion fo their percentage of the Fund's net assets.

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

Carefully consider the Fund's investment objectives, risks, charges and expenses before invesfing. The prospectus contains this and other important Fund informafion 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 invesiment advice,
nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

Opinions and statements of financial market trends that are based on current market conditions constitute our judgment and are subject 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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SIT LARGE CAP GROWTH FUND

Ticker: SNIGX

Overview Returns Risk Holdings
Information reported as of March 31, 2021
Average Annual Returns (%)

80% @ Sit Large Cap Growth Fund
@ Russell 10008 Growth Index

60%
g
2 40%
]
o
) I I
0% - I I I l . .
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 Large Cap Growth Fund 2.51 61.18 20.30 18.70 14.42 10.93
Russell 1000% Growih Index D94 6274 22.80 21.05 16.63 12.19
*Inception Date of 9/2/82

Performance figures are historical and do not guaraniee future r2sults. Investment returns and principal value will vary, and you may have a gain or
foss when you sell shares. Current performance may be lower o higher than the performance data quoted. Psrformance dats current to the most
recent month-end is svailsble. Returns include changes in share pnce as well as remveslmem of all dividends and capital gains. Returns do no
reflect the deduction of taxes that a would pay on Find of Fund shares. Management fees and
ad'mlnlslrame expenses are included in the Fund's performance Retums for penods grea|ertr|an one year are compounded average annual rates of
retum

Returns by Year (%) Growth of $10,000
From March 31, 2011 to March 31, 2021
Fund Index
$50,000 = Sit Large Cap Growth Fund
2012 13.96 15.26 «- Russell 10008 Growth Index
2013 29.21 3348
2014 10.97 13.05
2015 447 567 e
2016 438 7.08
2017 27.83 30.21
2018 an 151 $901000
2019 3281 36.39
2020 33.94 38.49
2021 251 0.94 $20,000
$10,000
50
2016 2020 2021
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 pa

Mutual fund investing involves risk: principal loss is possible. Trere 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. 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 ofher types of stocks or that have a broader investment style. An increase in interest
rates may lower the value of the fixed-income securities held by the Fund. A decrease in interest rates may lower the income earned by the Fund
More information on these risks considerations, as well as information on other risks to which the Fund is subject, 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 inv eslmg Investment retum and principal value of an investment will fluctuate so that an investor's shares when redeemed may be
worth more or less than their original cost  Carefully consider the Fund's investment objectives, risks, charges and expenses before investing

Fund holdings. sector allocations (as % of market value) and potiolio characteristics may change at any time and are not investment
recommendations. The Russell 1000® Growth Index is an unmanaged index that measures the performance of those Russell 1000 companies
with higher price-to-book ratios and higher growm vaues. Ruasen 1000 Index is an unmanagad index that measures the performance of
approximately 1,000 of the largest U.S. market sell oup is the owner of the registered frademarks,
service marks and copyrights related to the Russell Indexes Russell®is a regxslered trademark 01 Russell Investment Group. 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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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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SIT LARGE CAP GROWTH FUND  copisce cage

Gurrent Share Prices

Ticker: SNIGX Investment Style: Growth
Overview Returns Risk Holdin
o HOW TO INVEST
Information reported as of March 31, 2021 Instructions
Applications
Summary Prospectus
Return Volatility
MANAGE MY ACCOUNT
200 Sit Large Cap Growth Fund
B wih Index Standard deviation is a measure of risk that indicates the
volatility of @ purtfuliv’s ltal elurms as measured against
its mean performance. In general, the higher the 1-800-332-5580
10.0 standard deviation, the greater the volatility or risk. For Investor service representatives
complete performance data see the Large 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 108 Up Quarters Average 3-Month Returns of 45 Down Quarters Fact Sheet
Summary Prospectus
Statutory Prospectus
10% 10% Statement of Additional Information

Annual Report

E E
2 5% 2 5%
] ]
o e
£ £
5 5
= 0% = 0%
@ &
@ @
=2 =
= 2
2 5% 2 %
=< <
-10% -10%
Rising Market Falling Market
® Sitlar

@ Russell

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. September 2, 1982. For complete performance
data see the Large Cap Growth Fund retums page.

Notes

Pesformance figures are historical and do not guarantee future r2sults. Investment returns and principal will vary. and you may have a gain or loss
wihen you sell shares.

Performal
Perform:

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

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. The Fund's focus on growth stocks may cause the Fund's performance at fimes fo
be better or worse than the performance of funds that focus on other types of stocks or that have a broader investment style. An increase in inferest
rates may lower the value of the fixed-income securifies held by the Fund. A decrease in interest rates may loweer the income eamned by the Fund.
More information on these risks considerations, as well as information on other risks to which the Fund is subject, are included in the Fund's
prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or dowmloaded 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 ths Fund's investment cbjectives, 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 the standard deviation, the greater the volaility or risk. Standard Deviation is a statistical measure of the degree to which an individual
value in a probability distribution tends 1o vary from the mean of the distribution. Standard deviation was calculated using the most recent monthly
retums for a 3 year period. Refer to the prospectus for specific risks. The fund’s measure of volatility is subject to change without nofice as market or
economic condifions change, and such changes may include sicnificant 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 Russell 1000& Growth Index is an unmanaged index that measures the performance of those Russell 1000 companies
with higher pi {o-book ratios and higher growth va ues. Russell 1000 Index is an unmanaged index that measures the performance of
approximately 1.000 of the largest U.S. by market Russell Group is the owner of the registered frademarks.
service marks and copyrights related to the Russell Indexes. Russell® is a registered trademark of Russell Investment Group. 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.

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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SIT LARGE CAP GROWTH FUND

Ticker: SNIGX

Overview Returns Risk Holdings

Information reported as of March 31, 2021

Sector Allocation (%)

Click on chart segments for detailed information.

M 34.1 Technology Services
W 19.1 Electronic Technology
B 8.8 Health Technology
B 85 Retail Trade
B 54 Consumer Non-Durables
B 5.0 Consumer Services
B 33 Finance
M 3.1 Producer Manufacturing
M 115 Sectors less than 3%
0.7 Cash and Other Net Assets

Top 10 Holdings Portfolio Holdings
Company % of Net Assets R
Complete List of Holdings for the Large
i p Cap Growth Fund as of March 31. 2021
Microsoft Corp. 87 /o
Amazon.com, Inc. 6.1
Alphabet, Inc. 59
Facebook, Inc. 39
Applied Materials, inc 30
Visa, Inc. 29
UnitedHealth Group. Inc. T
PayPal Holdings, Inc 27
Broadcom, Inc. 23
Numbers of Holdings: 65 Top 10:48.3
Notes

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. The Fund's focus on growth stocks may cause the Fund's performance at fimes fo
be better or worse than the performance of funds that focus on other types of stocks or that have a broader investment style. An increase in interest
rates may lower the value of the fixed-income securifies held by the Fund. A decrease in inferest rales may lower the income eamed by the Fund.
More information on these risks considerations. as well as information on other risks to which the Fund is subject, are included in the Fund's
prospectus. The 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 retum and principal value of an investment viill fluctuate so that an investor's shares when redeemed may be
worth more or less than their original cost Carefully consider th 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 1000® Growth Index is an unmanaged index that measures the performance of those Russell 1000 companies
with higher price-to-book ratios and higher gm\nh vaues. Russell 1000 Index isan unmanaged index that measures the performance of
approxnmalel,' 1,000 of the largest U.S. market Group is the owner of the registered rademarks,
service marks and copyrights related to the Russell Indexes Russeli®is a reg»slered trademark of Russell Investment Group. It is not possible to
invest directly in an index.
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Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be 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.




