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Instructions
Applications
Summary Prospecius
Fund Details Average Annual Returns (%)
Inception Date:  12/31/93 MANAGE MY ACCOUNT
Fund Assets 326.0 @ Sit Balanced Fund
(Millions): @ S&P S00® Index _
s 4 0% @ Bloomberg Barclays Aggregate Bond Index
1-800-332-5580
. 20% Investor service representatives
L g HIEE E available Monday-Friday between 7:30
CUsIP: 82980D-20-2 i S am. - 5:30 p.m. Central Time.
Minimuni 5,000 I I I
Investment I I I I I
Amount: 0% I - 0 a . I
< A & 5 L -
ik ik $2.000 ‘3@.\& .\__@p rb_,@p %J\a’e» Q,d‘e@ &ﬂﬁ THE SIT MUTUAL FUNDS
oy L o
Investment {&@\ Select a Fund :
Amount: £

Expense Ratio: 1.00%

Performance figures are higtorical and do not guarantee future results. Investment returms and
principal value will vary, and you may have a gain or losz when you sell shares. Curmrent
performance may be lower or higher than the performance data quoted. Ferformance dafa
current to the most recand month-end is available. Retumns include changes in ghare price as
well ag reinvestment of all dividends and capital gains. Refurns do not reflect the deduction of ADDITIONAL RESOURCES
the 2% redemption fee imposed when shares are redeemed or exchanged within 20 calendar
days from their date of purchase. If imposed, the fee would reduce the performance quoted. Fact Sheet
Returns do not reflect the deduction of taxes that a shareholder would pay on Fund distributions
or the redemption of Fund shares. Management fees and administrative expenses are included Summaw Pmspectus
im the Fund's performance. Retums for periods greater than one year are compounded average Statutory Prospectus
annual rates of return.
Statement of Additional Information

Annual Report

Fund Objectives and Strategy

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

Risk-Reward Profile Investment Style

The Fund imvests in large cap growth stocks and high
Lo HIGH guality, intermediate-duration bonds.

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

Investment Adviser

The Sit Mutual Funds® investment adviser is Sit Investment Associates, Inc., an employes-owned firm founded in 1981 in
Minneapolis, Minnesota and currently manages $14.0 billion {as of 12/31/17). The firm's sole business is investment
management.

Portfolio Management

#

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

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
Ferformance SUmmary page.

Mutual fund investing involves risk; principal loss iz possible. There is no guarantee the Fund's invesiment objectives will be achisved, and the
market value of securities held by the Fund may fall or fail to rise. The Fund’s focus on growth sfocks may cause the Fund's perfiormance at times fo
be better or worse than the performance of funds that focus on other types of stocks or that have a broader invesiment siyle. An increase in interest
rates may lower the value of the fixed-income secunties held by the Fund. A decrease in interest rates may lower the income eamed by the Fund.
More information on these risks considerations, as well as information on other risks to which the Fund iz gubject. are included in the Fund's
prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5550 or downloaded from this website. Read the prospectus
carefully befors investing. Investment refurn and principal valus of an investment will fluctuate so that an investor's sharez when redeemed may be
wiorth more or less than their criginal cost. Carefully consider the Fund's investment objectives, risks, charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendationz. The S&P 500& Index iz an unmanaged capitalization-weighted index that measures the performance of S00 widely held
commeon stocks of large-cap companies. The Bloomberg Barclays Aggregate Bond Index is sn unmanaged markst value-weighted index which
measures the performance of investment grade debt securities with maturities of at least one year. Total return comprises price
apprecistion'depreciation and income as a percentage of the original investment. Indices are rebalanced monthly by market c apitalization. It is not
possible to invest directly in an index.

300-332-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2017 Sit Investment Associates, Inc.

Home | Firm History | Glossary | Terms of Uise | Provacy 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 1-800-232-5580 or by downfoading them from fthe Documenis page. Read the prospectus carefully before investing. Investment return and principal value of an
imvestment will fluctuate so that an investor's shares when redeemed may be worth more or less than their original cost.

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

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

Barron's Best Mutual Fund Families publication dated February 8, 2016. 5it Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co., L.E: All rights reserved. Reprinted
with permission.
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HOW TO INVEST

Instructions
Applications
Average Annual Returns (%) Summary Prospectus

25% @ Sit Balanced Fund
& SEP 5008 Ince MANAGE MY ACCOUNT
@ EBloomberg Barclays Aggregate Bond Index
20%
1-800-332-5580
@ LS Investor service representatives
% available Monday-Friday between 7:30
i .
fa am. - 5:30 p.m. Central Time.
%
THE SIT MUTUAL FUNDS
I l . I Select a Fund
D% =
2 Month 1 Year 3 Year o Year 10 Year Since Inception®
Annualized Returns
Thres One Three Five Ten Since
Month Year fear Year Year Inception®
. ADDITIONAL RESOURCES
Sit Balanced Fund 4.60 17.74 7.99 10.22 6.15 715
S&P 5002 Index 664 2183 1141 1579 850 9.67 el
Sumi = tus
Bloomberg Barclays Aggregate Bond Index 039 354 224 210 401 5.30 S e
Statutory Prospectus
*Inception Date of 12/31/93 Statement of Additional Information
Annual Report

Performance figures are historical and do not guarantes future results. Investment returng 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 perfformance data quoted. FPerformancs dafa cument o the most
recent month-end is avaiizbie. Retumns include changes in share price az well as reinvestment of all dividends and capital gaing. Returns do not
reflect the deduction of the 2% redemption fee imposed when shares are redeemed or exchanged within 30 calendar days from their date of
purchage. Ifimposed, the fee would reduce the performance quoted. Returns do not reflect the deduction of taxes that a shareholder would pay on
Fund distributicns or the redempfion of Fund shares. Management fess and adminisirative expensas are included in the Fund's performance.
Returns for periods grester than one year are compoundad average annual rates of returm.

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

From December 31, 2007 to December 31, 2017

Fund Stock Bond

$25,000
ndex s A
23008 2688 a7 524 == Bloomberg Barclays Aggregate Bond Index
2009 2312 2647 593 $20,000
2010 10.51 15.06 G.54
2011 2.04 2.1 7.84
2012 9.95 16 422 £15,000
2013 1836 3230 202
2014 915 1369 597
2015 225 138 055 AN
2016 46 11.96 255
2017 1256 1424 3.4
$5,000
0
R

MNotes

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
Ferformance Summary page.

Mutual fund investing involves risk; principal loss iz possible. There is no guarantee the Fund's invesiment objectives will be achisved, and the
markst value of securities held by the Fund may fall or fail to rise. The Fund’s focus on growth stocks may cause the Fund's perfiormance at times to
be better or worse than the performance of funds that focus on other types of stocks or that have a broader invesiment siyle. An increase in interest
rates may lower the value of the fixed-income sscunties held by the Fund. A decrease in interest rates may lower the income eamed by the Fund.
More information on these risks considerations, as well as information on other risks to which the Fund iz gubject. are included in the Fund's
prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5550 or downloaded from this website. Read the prospectus
carefully before investing. Investment refurn and principal value of an investment will fluctuate so that an investor's sharez when redeemed may be
worth more or less than their orginal cost. Carefully consider the Fund's investment objectives, rizks, charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any fime and are not investrent
recommendations. The S&P 500E Index iz an unmanaged capitalization-weighted index that measures the performance of S00 widely held
common stocks of large-cap companies. The Bloomberg Barclays Aggregate Bond Index is an unmanaged market value-weighted index which
measures the performance of investment grade debt securnties with maturities of at least one year. Total return comprises price
apprecistion'depreciation and income as a percentage of the onginal investment. Indices are rebalanced monthly by market c apitalization. It is not
possible to invest directly in an index.

300-332-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2017 Sit Investment Associates, Inc.
Home | Eirm History | Glossary | Terms of Use | Privacy Policy

Carefully consider the Fund's imlvestment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-2800-332-5580 or by dowrnfoading them from the Documents page. Read the prospectus carefully before investing. Investment retumm 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 contents herein ks for informational purposes only without regard to any particular user's inzvestment objectives, risk tolerances or financial situation and does not constitute investment
advice, nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

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

Bammon's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co., LP All rights reserved. Reprinted
with permission.
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SIT BALANCED FUND

Ticker: SIBAX

Equity Cap Size: Small
Equity Investment Style: Growth

Fixed Income Quality: High
Fixed Income Duration: Intermediats

Overview Returns Risk Holdings

Information reported as of December 31, 2017

Return Volatility

3-Year Standard
Deviation Standard deviation is a measure of risk that indicates the

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

complete performance data see the Balanced Fund
Fund: 6.2 retums page.

Index 1: 9.9

0 Index 2: 2.8 20

Sit Balanged Fund
S&P 500" Index
Bloomberg Barclays Aggregate Bond Index

Notes

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

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

Mutual fund investing involves risk; principal loss iz possible. There is no guarantee the Fund's invesiment objectives will be achisved, and the
markst value of securities held by the Fund may fall or fail to rise. The Fund’s focus on growth stocks may cause the Fund's perfiormance at times to
be better or worse than the performance of funds that focus on other types of stocks or that have a broader invesiment siyle. An increase in interest
rates may lower the value of the fixed-income sscunties held by the Fund. A decrease in interest rates may lower the income eamed by the Fund.
More information on these risks considerations, as well as information on other risks to which the Fund iz gubject. are included in the Fund's
progpectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-55380 or downloaded from this website. Read the prospectus
carefully befors investing. Investment refurn and principal value of an investment will fluctuats so that an investor's shares when redeemed may be
wiorth more or less than their origingl cost. Carefully consider the Fund's investment objectives, rizks, charges and expenses before investing.

Standard deviation is a measzure of risk that indicates the volatility of a portfolio’s total refurns a5 measured against itz mean performance. In
general, the higher the standard deviation, the greater the volatility or risk. Standard Deviation is a statistical measure of the degree to which an
imdividual value in a probability distribution tends to vary from the mean of the distibution. Standard deviation was calculated using the most recent
mznthly returms for a 3 year pericd. Refer to the prospecius for specific rigks. The fund's measure of volatility is subject to change without nolice as
markst or economic conditions change, and such changes may include significant and nonrecurring volatility events. Historical volatility is not
neceszarily indicative of future volatility and thers is no guarantee that in any time pericd any one fund will be more or lessz volatile than any cther
fund.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any fime and are not investrent
recommendations. The S&P 500E Index iz an unmanaged capitalization-weighted index that measures the performance of S00 widely held
common stocks of large-cap companies. The Bloomberg Barclays Aggregate Bond Index is an unmanaged market value-weighted index which
measures the performance of investment grade debt securnties with maturities of at least one year. Total return comprises price
apprecistion'deprecistion and income a5 & percentage of the original investment. Indices are rebalanced monthly by market capitalization. It is not
possible to invest directly in an index.

300-332-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2017 Sit Investment Associates, Inc.

Home | Eirm History | Glossary | Terms of Use | Privacy Policy
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Instructions
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Summary Prospecius

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 downfoading them from the Documenis 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 contents herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment

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

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

publication as their sole source of investment information.

Bammon's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co., L P All rights reserved. Reprinted

with permission.
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SIT BALANCED FUND

Ticker: SIBAX

Overview Returns Risk Holdings

Information reported as of December 31, 2017

Asset Allocation (%)

Click on chart segments for detailed information.

B 530 Stocks
31.9 Bonds
B 51 Cash & Cther Net Assets

Top 5 Equity Holdings Portfolio Holdings

Company %% of Net Assets y "
Complete List of Holdings for the
e o " Balanced Fund as of September 30, 2047
Alphabet, Inc. 2.5 MD];
Microsoft Corp. 2.3
Visa, Inc. 23
Facebook, Inc. 1.8
Mumbers of Holdings: 228 Tops 1.7
Notes

Mutual fund imvesting involves risk; principal loss iz possible. There is no guarantes the Fund's invesiment objectives will be achisved, and the
market value of securitiez held by the Fund may fall or fail to rise. The Fund's focus on growth sfocks 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 invesiment style. An increase in interest
rates may lower the value of the fixed-income 2ecurities held by the Fund. A decreaze in interest rates may lower the income eamed by the Fund.
More information on these risks considerstions, as well as information on other risks to which the Fund is subject. are included in the Fund's
progpectus. 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
wiorth more or less than their original cost. Carefully consider the Fund's investment objectives, rigks, charges and expenses before investing.

Fund haoldings, sector allocations (as % of market value) and portfiolio characteristics may change at any fime and are not investment
recommendations. The S&P 5002 Index iz an unmanaged capitalization-weighted index that measures the performance of S00 widely held
common stocks of large-cap companies. The Bloomberg Barclays Aggregate Bond Index is an unmanaged market value-weighted index which
measures the performance of investment grade debt secunties with maturities of at least one year. Total return comprises price
appreciation/depreciation and income as a percentage of the original investment. Indices are rebalanced monthly by market capitalization. It is not
possible to invest directly in an index.

300-332-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2017 Sit Investment Associates, Inc.

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

FUND PRICES

Current Share Price

HOW TO INVEST

Instructions
Applications
Summary Prospecius

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 downfoading them from the Documenis 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 contents herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment

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

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

publication as their sole source of investment information.

Bammon's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co., L P All rights reserved. Reprinted

with permission.
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Sit Developing Markets Growth Fund

Investing 1n late bloomers

FASTTRACK: Daily Prices Account Access Mutual Fund Performance Contact Us

SIT DEVELOPING MARKETS GROWTH FUND R TPICES

Current Share Prices
Ticker: SDMGX

Overview Returns Risk Holdings
HOW TO INVEST

Information reported as of December 31, 2017

Instructions
Applications
Summary Prospecius
Fund Details Average Annual Returns (%)
Inception Date:  7/1/04 MANAGE MY ACCOUNT
Fund Assets 3117 @ Sit Developing Markets Growth Fund
(Millions): @ MSCI Emerging Markets Index
i 60%
1-800-332-5580
40%
. Investor service representatives
VA A kA TOE T = u £
ML, T0m WERkEE 306 3 5 ope available Monday-Friday between 7:30
~ A a
Sl 2t o a.m. - 5:30 p.m. Central Time.
Median Market  $20.8 0, HE o ==
Cap (Billions):
-20%:
& & & & & & THE SIT MUTUAL FUNDS
""‘QF i 2 © o o 3
. <
5
Ticker: SDMGX o elect a Fund
CUSIP: 22020D-40-0
Minimum 5,000 Performance figures are higtorical and do not guarantee future results. Investment returms and
Investment principal value will vary, and you may have a gain or losz when you sell shares. Curmrent
performance may be lower or higher than the performance data quoted. Ferformance dafa
Amount; current to the most recand month-end is available. Retumns include changes in ghare price as
well ag reinvestment of all dividends and capital gains. Refurns do not reflect the deduction of ADDITIONAL RESOURCES
Minimum IRA %2 000 taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares.
I ; " lManagement fees and administrative sxpenses ars included in the Fund’s performance. Fact Sheet
nvestimen i e e 2 B
L Returns for periods greater than one year are compounded average annual rates of returmn. Summa.r]-f P.rospectus
Amount:
i Statutory Prospectus
25 ey nne . o !
Expense Ratio: ~ 2.00% Statement of Additional Information
Annual Report

Fund Objectives and Strategy

The Sit Developing Markets Growth Fund seeks to maximize long-term capital appreciation by investing, under normal
market conditions, at least 80% of its net assets in common stocks of companies domiciled in a developing market. In
selecting investments for the Fund, the Adviser selects countries or regions that exhibit positive economic trends,
earnings outlook, liquidity within the market, fiscal and monetary policy, currency exchange rate expectations, investment
valuation, market sentiment, and social and political trends. The Adviser seeks industries and sectors that appear to have
strong eamings growth prospects. Within the selected industries and sectors, the Adviser invests in foreign growth-
orented companies it believes exhibit the potential for superior growth.

Risk-Reward Profile Investment Style
S The Fund seeks to achieve its objective by investing,
Low aen A under normal market conditions, at least 80% of its net

assets in common stocks of companies domiciled or
The Sit Developing Markets Growth Fund has higher risk operating in a developing market.

and higher reward potentials.

Investment Adviser

The Sit Mutual Funds® investment adviser is Sit Investment Associates, Inc., an employee-owned firm founded in 1931 in
Minneapolis, Minnesota and currently manages $14.0 billion (as of 12/31/17). The firm's sole business is investment
management.

Portfolio Management

Roger J. Sit Raymaond E. Sit

Notes

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

Mutual fund investing invalves risk; principal loss iz possible. There is no guarantes the Fund's invesiment objectives will be achisved, and the
markest value of securities held by the Fund may fall or fail to rise. Stocks of small and medium sized companies may be subject to more abrupt or
emratic market movements than stocks of larger, more established companies, and there may be limited liquidity for ceriain small cap stocks. The
Fund's focus on growth stocks may cauge the Fund’s performance at times to be better or worse than the performance of funds that focus on ather
types of stocks or that have a broader investment style.  International investing involves cerain risks and volatility due to potential political, economic
or currency instabilities and different financial and accounting standards. Risks are enhanced for emenging market issuerz. An increase in inferest
rates may lower the value of the fixed-income sscunties held by the Fund. A decrease in interest rates may lower the income eamed by the Fund.
Maore information on these risks considerations, as well as information on ofther 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 1-800-332-5550 or downloaded from thiz website. Read the prospectus
carefully before investing. Investment refurn and principal valus of an investment will fluctuats so that an investor's shares when redeemed may be
worth more or less than their origingl cost. Carefully consider the Fund's investment objectives, rizks, charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investrent
recommendationz. M3CI Emerging Markets Index is an unmanaged free float-adjusted market caplialization index that measzures equity market
performance of emerging markats. 1tis not possible to invest dirsctly in an index. Weighted Average Market Cap is the average market
capitalization of companies held by the Fund, weighted in proportion to their percentage of the Fund's net asssts.

300-332-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2017 Sit Investment Associates, Inc.

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

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5530 or by downfoading them from the Documenis 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 contents herein is for informational purposes only without regard to any particular user's izvestment objectives, risk tolerances or financial situation and does not constitute investment
advice, nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

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

Barmmon's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co_, LP:. All rights reserved. Reprinted
with permission.
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SIT DEVELOPING MARKETS GROWTH FUND

Ticker: SDMGX

FUND PRICES

Current Share Prices
Overview Returns Risk Holdings

Information reported as of December 31, 2017

HOW TO INVEST

Instructions
Applications
Average Annual Returns (%) Summary Prospectus
& Sit Developing Markets Growth Fund MANAGE MY ACCOUNT
MSCI Emerging Markets Index
60%
40%
1-800-332-5580
= Investor service representatives
2 0% ; ;
- available Monday-Friday between 7:30
am. - 5:30 p.m. Central Time.
-20%
3 Month 1 Year 3 Year 5 Year 10 Year Since Inception* THE SIT MUTUAL FUNDS
Select a Fund
Annualized Returns
Three One Three Five Ten Since
Wanth Year Year Year Year Inception™
Sit Developing Markets Growth Fund 6.11 43.23 7.67 2.97 -0.68 4.51
MSCI Emerging Markets Index 7.09 34.35 6.60 1.88 -0.72 3.82 ADDITIONAL RESOURCES
*Inception Date of 7/1/54 Fact Sheet
Summary Prospectus
Performance figures are hiztorical and do not guarantes future results. Investment returms and principal value will vary, and you may have a gain or R :
Ioz= when you sell hares. Current performance may be lower or higher than the perfformance data quoted. FPerformance dafa cument fo the most Statuﬁ::ry Py GE’JEEfUS
recent month-snd is available. Retumns include changes in share price as well a5 reinvestment of all dividends and capital gains. Returns do nat Statement of Additional Information
reflect the deduction of taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares. Management feez and
administrative expenses ars included in the Fund's performance. Returns for periods greater than one year are compounded average annual rates of Annual RE,D ort
return.
Returns by Year (%) Growth of $10,000
From December 31, 2007 to December 31, 2017
Fund Index 311,000 8= Sit Daveloping Markets Growth Fund
2008 55 6 54 45 == MSCI Emerging Markets Index
2009 73.97 745 S0, i)
2010 14.53 16.36
$9,000
2011 -18.48 -20.41
12 0 95
2012 11.08 15.15 $8.,000
2013 0.54 -4.98
2014 -7.749 -4.63 £7,000
2015 -15.88 -16.96
2016 3.50 2.58 36,000
2017 3408 2545
$5,000
4,000
£3,000
&P & ,.\\Q' RN ,.Qxﬁ‘ I SR ,.\\(: 4 ﬁ\;
i’y % i's 1 e i’ s B 1"y 3 'y
Notes

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

Mutual fund investing involves risk; principal loss iz possible. There is no guarantee the Fund's invesiment objectives will be achisved, and the
market value of securities held by the Fund may fall or fail to rise. Stocks of small and medium sized companies may be subject to more abrupt or
ematic market movements than stocks of larger, more established companies, and there may be limited liquidity for cerain small cap stocks. The
Fund's focus on growth stocks may cauge the Fund’s performance at times to be better or worse than the performance of funds that focus on ather
types of stocks or that have a broader investment style. International investing invelves cerain risks and volatility due to potential political, economic
or currency instabilities and different financial and accounting standards. Rizks are enhanced for emenging market issuers. An increase in inferest
rates may lower the value of the fixed-income securnities held by the Fund. A decrease in interest rates may lower the income eamed by the Fund.
Maore information on theze risks considerations, as well as information on other risks to which the Fund is 2ubject. are included in the Fund's
prospectus. The prospecius may be obtained by calling Sit Mutual Funds at 1-800-332-3580 or downloaded from this websie. Read the prospectus
carefully before investing. Investment refurn and principal value of an investment will fluctuate so that an investor's shares when redeemed may be
wiorth more or less than their orginal cost. Carefully consider the Fund's investment objectives, rigks, charges and expenses befors investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any fime and are not investment
recommendations. MSCI Emerging Markets Index i= an unmanaged free float-adjusted market captialization index that measures equity market
performance of emerging markets. |t is not possible to invest directly in an index.

300-332-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2017 Sit Investment Associates, Inc.

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

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documenis 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 contents herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment
advice, nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

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

Bammon's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co., L P All rights reserved. Reprinted
with permission.
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SIT DEVELOPING A ;UND F;I‘-:I{':ECEI;;
MARKETS GROWTH FUND Investment Style: Blend urrent Share Prices

Ticker: SDMGX

HOW TO INVEST

Overview Returns Risk Holdings Instructions

Applications

Information reported as of December 31, 2017 Summary Prospectus

Return Volatility MANAGE MY ACCOUNT

3-Year Standard
Deviation Standard deviation is a measure of risk that indicates the

volatility of a portfolio’s total returns as measured against 1-800-232-5580

its mean performance. In general, the higher the : .
N . = i T Investor service representatives
standard dewviation, the greater the volatiity or nsk. For : ;
S y available Monday-Friday between 7:30

complete performance data see the Developing am. - 530 p.m. Central Time

Fund: 15.5
Index: 15.5

a 20

Markets Growih Fund refurns page.

THE SIT MUTUAL FUNDS
@ Sit Developing Markets Growth Fund
@ MSCI Emerging Markets Index Select a Fund

Up and Down Markets Performance
ADDITIONAL RESOURCES

Fact Sheet
Up Market Performance Down Market Performance
Summary Prospectus
Average 3-Month Returns of 57 Up Qluarters Average 3-Month Returns of 38 Down Quarters Statufory Prospectus
ane = Statement of Additional Information
20% 0%
Annual Report
= =
S 10% S5 10%
o @
r x
= =
= &
= D% = %
ak] ak]
& &
£ E
z -10% Iz -10%
-20% -20%
Rising Market Falling Markst

@ Sit Devaloping Markets Growth Fund
@ MSCI Emerging Markets Index

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

data see the Developing Markets Growth Fund refurns page.

Notes

Performance figures are historical and do not guarantse future results. Investment returmns and principal will vary, and you may have a gain or loss
when you =ell =hares.

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

Mutual fund imvesting involves risk; principal loss iz possible. There is no guarantes the Fund's invesiment objectives will be achisved, and the
market value of securitieg held by the Fund may fall or fail to rise. Stocks of small and medium sized companies may be subject to more abrupt or
gmratic market mowvements 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 cauge the Fund’s performance at times to be better or worse than the performance of funds that focws on other
types of stocks or that have a broader investment style. International investing involves certain risks and volstility due to potential political, economic
or currency inztabilities and different financial and accounting standards. Rizks are enhanced for emenging market izsuerz. An increase in inferest
rates may lower the value of the fixed-income securnities held by the Fund. A decrease in interest rates may lower the income eamed by the Fund.
Maore information on theze risks considerations, as well as information on other risks to which the Fund is 2ubject. are included in the Fund's
prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5550 or downloaded from this website. 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
wiorth more or less than their criginal cost. Carsfully consider the Fund's investrment objectives, risks, charges and expenses before investing.

Standard deviation is a measure of risk that indic ates the volatility of a portficlio’s total refums a5 messured against its mean performance. In general,
the higher the standard devistion, the greater the velatility or risk. Standard Deviation is a statistical measure of the degree to which an individual
value in a probability distributicn tends to vary from the mean of the disfribution. Standard deviation was calculated using the most recent monthly
returns for a 3 year pericd. Refer to the prospectus for specific risks. The fund's measgure of volafility is subject to change without nofice as market or
economic conditions change, and such changss may include significant and nenrecurring volatility events. Historical volatility is not necessarily
indicative of future volatility and there is no guarantee that in any time pericd any one fund will be more or less velatile than any other fund.

Fund holdings, sector allocations (as % of market value) and portfolio characteristice may change at any fime and are not investrment
recommendations. MSCI Emerging Markets Index is an unmanaged free float-adjusted market captialization index that measures equity market
performance of emerging markets. |t is not possible to invest directly in an index.

200-332-5580 | e-mail: infof@sitinvest com | Copyright 2007-2017 Sit Investment Associates, Inc.

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

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

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

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

Barmmon's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co_, LP All rights reserved. Reprinted
with permission.
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SIT DEVELOPING MARKETS GROWTH FUND

Ticker: SDMGX FUND PRICES

Current Share Prices
Overview Returns Risk Holdings

Information reported as of December 31, 2017

HOW TO INVEST

Instructions
Applications
Cﬂuntr}" A"DCETiGI‘I (%] SJ_,rmma;].r P_rgspecfus
B 35.0 China/Hong Kong
I 12.1 South Korea
B 2.9 South Africa
B 79 India MANAGE MY ACCOUNT
B 7.4 Taiwan
I 5.3 Brazil
B 40 Singapors
M 30 Israel 1-800-332-5580
M 142 10 Cther Countries less than 3%

e Investor service representatives
B Cashan er Assets ; :
available Monday-Friday between 7:30

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

THE SIT MUTUAL FUNDS

Select a Fund

Sector Allocation (%)

B i35 Finance ADDITIONAL RESOURCES

B 14.9 Electronic Technology Fact Sheat
M 13.6 Retail Trade Summary Prospectus
B 9.5 Consumer Services Statutory Prospectus

B 7.0 Technology Services
M 5.0 Consumer Non-Durables
B 43 Energy Minerals
B 45 Health Technology
M 20.5 Sectors l2ss than 4%
1.6 Cash and Cther Net Assets

Statement of Additional Information
Annual Report

Top 10 Holdings Portfolio Holdings

R TEINHEES Complete List of Holdings for the
Tencent Holdimgs, Lid. 53 - By RV Gl
Alibaba Group Holding, Ltd., ADR 4.6 hdn];e Fund as of September 30, 2017,
Samsung Electronics Cao., Ltd. 46

Maspers, Ltd. 42

TAL Education Group, ADR 33

iShares MSCI India ETF 36

NICE Systems, Lid., ADR 3.0

CSPC Pharmaceutical Group, Lid. 29

Shinhan Financial Group Co., Lid. 28

China Construction Bank Corp. 2.6

Mumbers of Holdings: 51 Top 10: 37.4

Disclosure

Mutual fund investing invaolves risk; principal loss iz possible. Thers is no guarantee the Fund's investment objectives will be achisved, and the
market value of securitiez held by the Fund may fall or fail to rise. Stocks of small and medium sized companies may be subject to more abrupt or
ematic market movements than stocks of larger, more establizhed companies, and there may be limited liquidity for cerain small cap stocks. The
Fund's focus on growth stocks may cauge the Fund’s performance at times to be better or worse than the performance of funds that focus on ather
types of stocks or that have a broader investment style.  International investing involves cerain risks and volatility due to poetential political, economic
or currency instabilities and different financial and accounting standards. Risks are enhanced for emenging market issuerz. An increase in inferest
rates may lower the value of the fixed-income sscunties held by the Fund. A decrease in interest rates may lower the income eamed by the Fund.
Maore information on these risks considerations, as well as information on ofther risks to which the Fund is gubject. are included in the Fund's
progpectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-232-5580 or downloaded from this websis. Read the prospectus
carsfully before investing. Investment refurn and principal value of an investment will fluctuats so that an investor's shares when redeemed may be
wiorth more or less than their origingl cost. Carefully consider the Fund's investment objectives, rizks, charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investrent
recommendationz. MSCI Emerging Markets Index i= an unmanaged free float-adjusted market captialization index that meazures equity market
performance of emerging markets. |t is not possible to invest dirsctly in an index.

300-332-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2017 Sit Investment Associates, Inc.

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

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documenis 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 contents herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment
advice, nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

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

Bammon's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co., L P All rights reserved. Reprinted
with permission.
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Stay Grounded

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

Growth + Income

SIT DIVIDEND GROWTH FUND

Tickers: SDVGX, SDVSX FUND PRICES

Current Share Prices
Overview Returns Risk Holdings

Information reported as of December 31, 2017

HOW TO INVEST

Instructions
Applications
Fund Details Average Annual Returns Summary Prospectus
Inception Dates
Sit Dividend Growth Fund Class |
| Class 12/31/03 o oo St fnd e MANAGE MY ACCOUNT

S Class 331/06 -

Fund Assets

| Class 5947 TM e

1-800-332-5580
S Class $64.3M _ _

Investor service representatives

Tickers 10% : :

available Monday-Friday between 7:30
Hlass = I I I am. - 5:30 p.m. Central Time.
3 Class SDVSX 0%

>

Returns

L o o & .
CUSIP Numbers ,{:}_\\ @ & 4% @ Q@{\
) @ @ o &
) & - A %
| Class 829800-70-7 . o <& 3 o
o THE SIT MUTUAL FUNDS
5 Class 22920D-20-6
Minimum Select a Fund
Investment Performance figures are historical and do not guarantes future results. Investment returns and
principal value will vary, and you may have a gain or loss when you sell shares, Current
Amounts performance may be lower or higher than the performance data quoted. Ferformance dafa
currant to the most recent month-end s avalable. Returns include changes in ghare price as
| Class 5100000 well a5 reinvestment of all dividends and capital gains. Returns do no reflect the deduction of
taxes that a shareholder would pay on Fund distributions or the redemplicn of Fund shares.
S Class 55,000 lManagement fess and administrative expenses ars included in the Fund's performance.
Returns for periods greater than one year are compoundsd average annual rates of returm. ADDITIONAL RESOURCES
Minimum IRA

Fact Sheet
Summary Prospectus

Investment

Amount
Statutory Prospectus
| Class 100,000 o - ]
' Statement of Additional Infarmation
S Class 52,000 Annual Report
Expense Ratios
| Class 1.00%
S Class 1.25%

Fund Objectives and Strategy

The Sit Dividend Growth Fund seeks current income that exceeds the dividend yield of the S&P 5008 Index and grows
over a penod of years and long-term capital appreciation. To achieve its objectives, the Fund invests, under normal
market conditions, at least 80% of its net assets in dividend-paying common stocks. The Adviser invests in dividend-
paying, growth-oriented companies it believes exhibit the potential for growth and growing dividend payments. The
Adviser believes that a company’s earnings growth is a primary determinant of its potential long-term return and that a
record of increasing dividend payments is a strong indicator of financial health and growth prospects.

Risk-Reward Profile Investment Style

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

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

moderate reward potentials.

Investment Adviser

The Sit Mutual Funds® investment adviser is Sit Investment Associates, Inc., an employes-owned firm founded in 1981 in
Minneapolis, Minnesota and currently manages $14.0 billion {as of 12/31/17). The firm’s sole business is investment
management.

Portfolio Management

A

Roger.J. 5it Kent L. Johnson Michael J. Stellmacher

Notes

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

Mutual fund investing involves risk; principal loss iz possible. There is no guarantee the Fund's investment objectives will be achisved, and the
market value of securities held by the Fund may fall or fail to rise. Dividend paying stocks may not experience the =ame capital appreciation a2 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 companiez. The Fund's focus on growth stocks may cause the
Fund's performance at times to be better or worse than the performance of funds that focus on other types of stocks or that have a broader
investment style. International investing involves certain risks and volstility due to potential political, economic or currency instabiliies and different
financial and accounting standards. An increase in interest rates may lower the value of the fixed-income securitisz held by the Fund. A decreasein
interest rates may lower the income earned by the Fund. More information on these rigsks conziderations, as well as information on other rigks to
which the Fund is subject, are included in the Fund's prospecius. The prospecius may be cbiained by calling Sit Mutual Funds at 1-500-332-5580 or
downloaded from this websife. Read the prospeciug carefully before investing. Investment retum and principal value of an investment will fluctuate
s0 that an investor's shares when redesmed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives,
riskz, charges and expenzes before investing.

Fund haoldings, sector allocations (as % of market value) and portfolio characteristics may change at any fime and are not investment
recommendations. The 5&P 500& Index iz an unmanaged capitalization-weighted index that measures the performance of 500 widely held
common stocks of large-cap companies. 1tis not possible to invest directly in an index.

200-332-5580 | e-mail: infoi@sitinvest com | Copyright 2007-2017 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 dowrfoading them from the Documenis page. Read the prospectus carefully before investing. Investment retum and principal value of an
imnvestment will fluctuate so that an investor's shares when redeemed may be worth more or less than their original cost.

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

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

Barmmon's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co_, LP All rights reserved. Reprinted
with permission.
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SIT DIVIDEND GROWTH FUND

Ticker: SDVGX, SDVSX

Mutual Fund Performance

Overview Returns Risk Holdings

Information reported as of December 31, 2017

Yield (%) Average Annual Returns (%)

30-Day SEC Yield

530 = Sit Dividend Growth Fund Class |
S&P 5008 Index
| Share 1.75 o
S Share 1.49 AR
=
The SEC yield reflects the rate at which the *a:a"
Fund iz eaming income on its current o=
porifolic of securities. 310 I I I
50 I I I I
!\d;@ _1'295‘ _,\;_.ﬁ J\qu'\ d\f‘lﬁ- %6
o h n a o \ﬁﬁ
,j-?\
@{\
Annualized Retumms
Three Cne Three Five Ten Since
Month fear Year fear ear Inception®
Sit Developing Markets Growth Fund 6.1 43.23 T7.67 2.97 0.68 4.51
MSCI Emerging Markets Index 7.049 34.35 6.60 1.338 072 3.82

*Inception Date of 12131/03

Performance figures are historical and do not guarantss future results. Investment returmns and principal value will vary, and you may have a gain or
loz= when you sell shares. Current performance may be lower or higher than the perfformance data quoted. Performancs dafa current fo the most
recent month-end is avaiiable. Retums include changes in share price as well as reinvestment of all dividends and capital gains. Returns do no
reflect the deduction of taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares. Management fees and
adminiztrative expenses arg included in the Fund’s performance. Returns fior periods greater than one year are compounded average annual rates of
refurn.

Returns by Year (%) Growth of $10,000
From December 31, 2007 to December 31, 2017
Fund Index $25,000 o= Cit Dividend Growth Fund
S&P 5008 Inde
2008 206 a7 = bt
2009 25 59 26.47
2010 16.43 15.06 $20,000
2011 3.29 2.11
2012 13.54 16
2013 28.18 3239 o
2014 12.12 13.60
2015 0.51 1.38
£10,000
2016 10.73 11.96
2017 12.48 14.24
£5,000
10
o ﬁ:ﬁ 5 A ok ,.Q\ﬁ-‘ B e ,.\\r‘: i _"\;
R - IR S A R A L
Notes

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

Mutual fund investing involves risk; principal loss iz possible. There is no guarantee the Fund's investment objectives will be achisved, and the
market value of securities held by the Fund may fall or fail to rise. Dividend paying stocks may not expenience the same capital appreciation az non-
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of medium zized companies may be subject
to more abrupt or emratic market movements than stoc ks of larger, more establizshed 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
imvestment style. International investing involves certain rigks and volatility dus to potential pelitical, economic or currency instabiliies and different
financial and accounting standards. Anincrease in interest rates may lower the value of the fixed-income securitiez held by the Fund. A decrease in
imterest rates may lower the income earmed by the Fund. More information on these risks considerations, as well as information on other risks to
which the Fund ig subject, are included in the Fund's prospecius. The prospecius may be cbiained by calling Sit Mutual Funds at 1-800-332-5580 or
downloaded from this websife. Read the prospectus carefully befors investing. Investment retum and principal value of an investment will fluctuate
50 that an imvestor's shares when redesemed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives,
rizks, charges and expenzes before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendationz. The S&P 500& Index iz an unmanaged capitalization-weighted index that measures the performance of S00 widely held
commeon stocks of large-cap companies. It is not possible to invest directly in an indsx.

300-332-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2017 Sit Investment Associates, Inc.

Home | Firm History | Glossary | Terms of Use | Provacy Policy
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Current Share Prices
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Instructions
Applications
Summary Prospecius

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 1-800-232-5580 or by downfoading them from fthe Documenis page. Read the prospectus carefully before investing. Investment return and principal value of an

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

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

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

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

publication as their sole source of investment information.

Barron's Best Mutual Fund Families publication dated February 8, 2016. 5it Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co., L.E: All rights reserved. Reprinted

with permission.
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SIT DIVIDEND GROWTH FUND e Lage FUND PRICES

Current Share Prices

Tickers: SDVGX, SDVSX Investment Style: Blend
QOverview Returns Risk Heldin
= HOW TO INVEST
Information reported as of December 31, 2017 Instructions
Applications

Summary Prospecius

Return Volatility

MANAGE MY ACCOUNT
3-Year Standard

Deviation Standard deviation is a measure of risk that indicates the
valatility of a portfolio’s total returns as measured against
its mean performance. In general, the higher the

standard deviation, the greater the volatility or risk. For 1-800-332-5580

complete performance data see the Dividend Growth Investor service representatives
Fund: 9.2 Fund retums page. available Monday-Friday between 7:30
Index: 9.9 a.m. - 5:30 p.m. Central Time.
0 20
@ 5it Dividend Growth Fund Class |
@ S&P 5007 Indaex THE SIT MUTUAL FUNDS

Select a Fund

Up and Down Markets Performance

ADDITIONAL RESOURCES

Up Market Performance Down Market Performance
Fact Sheet
Average 3-Month Returns of 42 Up Quarters Average 3-Month Returns of 14 Down Quarters
Summary Prospectus
10% 10% Statufory Prospectus
Statement of Additional Information
Annual Report

Average 3-Month Return
3
=+

Average 3-Month Return
=]
&

-10% -10%
Riging Market Falling Markst

@ S5it Dividend Growth Fund Class |
@ S&P 5007 Indax

Positive primary Index quarterly performance indicates an “up market”; negative primary Index quarterly performance
determines a "down market”, regardless of Fund performance. The graph displays the average quarterly returns for the
Fund and Index in both up and down markets since the Fund’s inception, December 31, 2003. For complete performance
data see the Dividend Growth Fund returns page.

Notes

Performance figures are historical and do not guarantee future results. Investment returns and principal will vary, and you may have 3 gain or loss
when you sell shares.

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

Mutual fund investing involves risk; principal loss iz possible. There is no guarantee the Fund's investment objectives will be achisved, and the
markst value of securities held by the Fund may fall or fail to rise. Dividend paying stocks may not experience the same capital appreciation as non-
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of medium sized companies may be subject
to more abrupt or emmatic 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 better or worse than the performance of fundz that focus on other types of stocks or that have a broader
investment style. International investing involves certain risks and volatility dus to potential political, economic or currency instabiliies and different
financial and accounting standards. An increase in interest rates may lower the value of the fixed-income securitiez held by the Fund. A decreasein
interest rates may lower the income earned by the Fund. More information on these risks conzsiderations, as well as information on other risks to
which the Fund ig subject, are included in the Fund's prospecius. The prospecfus may be cbiained by calling Sit Mutual Funds at 1-800-332-5580 or
downloaded from this websife. Read the prospecius carefully befors investing. Investment retum and principal value of an investment will fluctuate
50 that an imvestor's shares when redesmed may be worth more or less than their original cost. Carefully congider the Fund's investment objectives,
rizks, charges and expenzes before investing.

Standard deviation iz a measure of rizk that indicates the volstility of a portficlio’s total refums a5 messured against its mean performance. In general,
the higher the standard deviation, the greater the volatility or risk. Standard Deviation is a statistical measure of the degree to which an individual
value in a probability distributicn tends to vary from the mean of the disfribution. Standard deviation was calculated using the most recent monthly
returns for a 3 year pericd. Refer to the prospectus for specific risks. The fund's measgure of volafility is subject to change without nofice as market or
economic conditions change, and such changss may include significant and nenrecurring volatility events. Historical volatility is not necessarily
indicative of future volatility and there is no guarantee that in any time pericd any one fund will be more or less velatile than any other fund.

Fund haoldings, sector allocations (as % of market value) and portfolio characteristice may change at any fime and are not investrment
recommendations. The S&P 5002 Index iz an unmanaged capitalization-weighted index that measures the performance of S00 widely held
common stocks of large-cap companies. 1tis not possible to invest directly in an index.

300-332-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2017 Sit Investment Associates, Inc.

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

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documenis 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 contents herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment
advice, nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

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

Bammon's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co., L P All rights reserved. Reprinted
with permission.
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SIT DIVIDEND GROWTH FUND

Ticker: SDVGX, SDVSX

FUND PRICES

Current Share Prices
Overview Returns Risk Holdings

Information reported as of December 31, 2017

HOW TO INVEST

Instructions
Applications
SECI‘DF A"ﬂ C:El'liﬂl'l (%] SJ_,rmma;].r P_rgspecfus
Click on chart segments for detailed information.
MANAGE MY ACCOUNT

B 15.9 Finance
B 121 Health Technology

B 5.3 Electronic Technology

M 9.4 Producer Manufacturing 1-800-332-5580

B 7.3 Consumer Mon-Durables _ _

B 6.1 Technology Services Investor service representatives

B 57 Consumer Services available Monday-Friday between 7:30
B 5.7 Retail Trade am. - 5:30 p.m. Central Time.

]

25.1 Sectors less than 5.5%
1.2 Cash and Cther Net Assets

THE SIT MUTUAL FUNDS

Select a Fund

Top 10 Holdings Portfolio Holdings

S o) i Compilete List of Holdings for the Dividend

Verizon Communications, Inc. 3.2 - Growth Fund as of Seplember 30, 2017,

Microsoft Carp. 20 o ADDITIONAL RESOURCES
Johnson & Johnson 28 Fact Sheet

Apple, Inc. 27 Summary Prospectus

JFWargan Chase & Co. 27 Statufory Prospectus

Home Depot, Inc. 75 Statermnent of Additional Information
Bank of America Corp. 24 Annual Report

Broadcom, Ltd. 2.0

Morgan Stanley 1.8

Abbott Laboratories 1.8

Mumbers of Holdings: 83 Top10: 249

Disclosure

Mutual fund investing involves risk; principal loss iz possible. There is no guarantee the Fund's invesiment objectives will be achisved, and the
market value of securities held by the Fund may fall or fail to rise. Dividend paying stocks may not experience the same capital appreciation as non-
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of medium sized companiez may be subject
to more abrupt or emratic market movements than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the
Fund's performance at fimes to be 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 instabiliies and different
financial and accounting standards. Anincresse 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 conzsiderations, as well as information on other rizks to
which the Fund ig subject, are included in the Fund's prospecius. The prospecius may be cbiained by calling Sit Mutual Funds at 1-800-332-5580 or
downloaded from this websife. Read the prospecius carefully before investing. Investment retum and principal value of an investment will fluctuate
50 that an imvestor's shares when redesmed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives,
risks, charges and expensaes before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any fime and are not investment
recommendationz. The S&P 5008 Index iz an unmanaged capitalization-weighted index that measures the performance of SD0 widely held
commen stocks of large-cap companies. 1tis not possible to invest directly in an indsx.

300-332-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2017 Sit Investment Associates, Inc.

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

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documenis 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 contents herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment
advice, nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

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

Bammon's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co., L P All rights reserved. Reprinted
with permission.
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RESPONSIBLE INVESTING

Sit ESG Growth Fund

FASTTRACK: Daily Prices Account Access Mutual Fund Performance Contact Us

SIT ESG GROWTH FUND

Tickers: IESGX, SESGX
HOW TO INVEST

Overview Returns Risk Holdings nstructions

Applications

Information reported as of December 31, 2017 Summary Prospectus

Fund Details Average Annual Returns (%)
MANAGE MY ACCOUNT
Inception Date:  12/3112 @ Sit ESG CGrowth Fund Class
i P @ MSCIWorld Index
Fund Assets 5603 a0
(Millions)- 1-800-332-5580
Investor service representatives
0% available Monday-Friday between 7:30

= a.m. - 530 p.m. Central Time.
Average Maturity: 7.2 Years =

=2 20%
Effective Duration: 0.6 Years o

10% THE SIT MUTUAL FUNDS
Select a Fund
0%
CUSIP: 22079K-50-6 3 Month 1 Year
Minimum 55,000
Investment Performance figures are historical and do not guarantse future results. Investment returns and
) principal wvalue will vary, and you may have a gain or losz when you zell shares. Current
Amount: performance may be lower or higher than the performance data quoted. Performarnce data ADDITIONAL RESOURCES
Minimum IRA 22,000 current to the most recent month-end is available. Returns include changes in share price as
i el well as reinvestment of all dividends and capital gains and all fee waivers. Without the fee Fact Sheet
Investment waivers, total return figures would have besn lower. Retums do not reflect the deduction of
i taxes that a sharehclder would pay on Fund distributions or the redemgplicn of Fund shares. SUJ".I".I.'T.‘EJ’]-’ Pmspectus
Amount: Management fees and administrative expenses are included in the Fund’s performance. }
Returns for periods greater than one year ars compounded average annual rates of retumn. Statutory Prospectus

Expense Ratio:  0.80% Statement of Additional Infarmation

Annual Report

Fund Objectives and Strategy

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

Risk-Reward Profile Investment Style
| The Fund invests in |E|.rg'E to medium Capit-’a!izatiﬂﬂ ngbal
Low A HIGH companies that the Adviser believes have strong

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

reward potentials.

Investment Adviser

The Sit Mutual Funds™ investment adviser is Sit Investment Associates, Inc. It is an employee-owned firm founded in
1951 in Minneapolis, Minnesota and currently manages $14.0 billion {as of 12/31/17). The firm's sole business is
investment management.

Portfolio Management

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

Tasha M. Murdaoff Michael T. Manns

Notes

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

Mutual fund investing involves risk; principal loss iz possible. There is no guarantee the Fund's investment objectives will be achisved. The market
value of securities held by the Fund may fall or fail to rise. Stocks of companies with ESG practices may not experience the same capital
apprecistion a5 companies without ESG practices. Stocks of medium sized companies may be subject to more abrupt or ematic market movements
than stocks of larger, more egtablizhed companies. The Fund's focus on growth stocks may cause the Fund's performance at times o be better or
worse than the performance of funds that focus on other types of stocks or that have a broader investment style. International investing invohes
certain risks and volatility due to potential political, economic or curency instabilities and different financial and accounting standards. An increase in
interest rates may lower the value of the fixed-income secunties held by the Fund. & decrease in interest rates may lower the income eamed by the
Fund. More information on these risks considerations, az well a5 information on other risks to which the Fund iz subject, are included in the Fund’s
prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-200-332-5550 or downloaded from this website. Read the prospectus
carefully befors investing. Investment refurn and principal value of an investment will luctuate so that an investor's shares when redeemed may be
wiorth more or less than their criginal cost. Carefully consider the Fund's investment objectives, risks, charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendationz. The MSC1 World Index represents large and mid-cap equity performance of 23 developed markeiz countries. It is not possible to
imvest directly in an indsx.

200-332-5580 | e-mail: info@sitinvest com | Copyright 2007-2017 Sit Investment Associates, Inc.
Home | Firm History | Glossary | Terms of Use | Privacy Policy

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

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

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

Bammon's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co_, LP All rights reserved. Reprinted
with permission.
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SIT ESG GROWTH FUND

Tickers: IESGX, SESGX

Overview Returns Risk Holdings
HOW TO INVEST

Information reported as of December 31, 2017 Instructions
Applications

Summary Prospectus

Average Annual Returns (%)
MANAGE MY ACCOUNT

40% & 5Sit ESG Growth Fund Class |
@ WSCl World Index

1-800-332-5580

20%
Investor service representatives
@ available Monday-Friday between 7:30
% 20% a.m. - 5:30 p.m. Central Time.
i
10%
THE SIT MUTUAL FUNDS
35 - - Select a Fund
3 Month 1 Year
Three One Since
Waonth Year Inception™
Sit ESG Growth Fund Class | 6.73 2372 26.20 ADDITIONAL RESOURCES
Sit ESG Growth Fund Class S £.70 23.47 2580 Fact Sheet
MSCI World Index 5 51 22.40 30.74 Summary Prospectus
Statutory Prospectus
*nception Date of G30ME Statement of Additional Infarmation
Annual Report

Performance figures are historical and do not guarantee future results. Investment returns and principal value will vary, and you may have a gain or
Ioss when you sell shares. Cument performance may be lower or higher than the performance data quoted. FPerformancs data current fo the most
recent month-end is avaiizbie. Returnz include changes in share price as well 25 reinvestment of all dividends and capital gaing and all fes waivers.
Without the fes waivers, tofal return figures would have been lower. Returns do not reflect the deduction of taxes that a shareholder would pay on
Fund digtributicns or the redempfion of Fund sharez. Management fees and adminisirative expenzes are included in the Fund's performance.
Returns for periods greater than one year are compounded average annual rates of returm.

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

From June 30, 2016 to December 31, 2017

Fund (Class Index $13.500 == Sit ESG Growth Fund
) = WSCI World Index
April 2017
2016 2. 6.51 $1
Sit ESC Growth Fund: £10.972.64
2017 15.91 16.01
3. MSCI World Indax $11.520.26
$1:
£11,500 »
£11,000 ®
£10,500
£10,000
£9,500
Jul'1e Jan 17 Jul 17 Jan 18
Disclosure

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

Mutual fund investing invalves risk; principal loss iz possible. There iz no guarantee the Fund's investment objectives will be achisved. The market
value of securities held by the Fund may fall or fail io rise. Stocks of companies with ESG practices may not experience the same capital
appreciation s companies without ESG practices. Stocks of medium sized comipanies may be subject to more abrupt or emratic market movements
than stocks of larger, more establizhed companies. The Fund's focus on growth stocks may cause the Fund's performance at times o be better or
worse than the performance of funds that focus on other types of stocks or that have a broader investment style. International investing invohes
certain riskz and volatility due to potential political, economic or curency instabilities and different financial and accounting standards. An increase in
imterest rates may lower the value of the fixed-income secunties held by the Fund. & decrease in interest rates may lower the income eamed by the
Fund. More information on these risks considerations, az well a5 information on other risks to which the Fund iz subject, are included in the Fund’s
prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-200-332-5550 or downloaded from thiz website. 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
wiorth more or less than their original cost. Carsfully consider the Fund's investrment objectives, risks, charges and expenses befors investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any fime and are not investrent
recommendationz. The MSCI World Index represents large and mid-cap equity performance of 23 developed markeiz countries. It is not possible to
invest directly in an index.

200-332-5580 | e-mail: infoi@sitinvest com | Copyright 2007-2017 Sit Investment Associates, Inc.

Home | Firm History | Glossary | Terms of Use | Provacy 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 1-800-232-5580 or by downfoading them from the Documenis 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 contents herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment
advice, nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

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

Barron's Best Mutual Fund Families publication dated February 8, 2016. 5it Mutual Funds was ranked #1 in 2016. Bammon's is a trademark of Dow Jones & Co., L.P. All rights reserved. Reprinted
with permission.
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SIT ESG GROWTH FUND Cap Size: Large

Tickers: IESGX, SESGX Investment Style: Growth

Overview Returns Risk Holdings

Information reported as of December 31, 2017

Return Volatility

15-Manth Standard
Deviation Standard deviation is a measure of risk that indicates the

valatility of a portfolio’s total returns as measured against
its mean performance. In general, the higher the
standard deviation, the greater the volatility or risk. For
complete performance data see the ESG Growth Fund

Fund: 4.9 retums page.
Index: 4.9

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

Notes

Performance figures are historical and do not guarantss future results. Investment returmns and principal will vary, and you may have a gain or loss
when you g€ll 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
Ferformance Summary page.

Mutual fund investing involves risk; principal loss iz possible. There iz no guarantee the Fund's investment objectives will be achisved. The market
value of securities held by the Fund may fall or fail to rise. Stocks of companies with ESG practices may not expenence the =ame capital
appreciation as companies without ESG practices. Stocks of medium sized companies may be subject to more abrupt or emratic market movements
than stocks of larger, more establizhed companies. The Fund's focus on growth stocks may cause the Fund's performance at times to be better ar
wiorze than the perfiormance of funds that focus on other types of stocks or that have a broader investment style. International investing involves
certain nsks and volatility due to potential political, economic or curency instabilities and different financial and accounting standards. An increase in
interest rates may lower the value of the fixed-income securnties held by the Fund. A decreasze in interest rates may lower the income eamed by the
Fund. More information on these nisks considerations, as well a5 information on other risks to which the Fund is subject, are included in the Fund's
prozpectus. The prospecius may be obtained by calling Sit Mutual Funds at 1-800-232-3580 or downloaded from thig webzie. Read the prozpectus
carefully befors investing. Investment refurn and principal value of an investment will fluctuate so that an investor's shares when redeemed may be
wiorth more or less than their ariginal cost. Carefully consider the Fund's investment objectives, rizks, charges and expenses befors investing.

Standard deviation is a measurs of rizk that indicates the volatility of a portfolio’'s total refurns as measured against its mean performance. In general
the higher the standard deviation, the greater the volatility or risk. Standard Deviation is a statistical messurs of the degres to which an individual
value in a probability distributicn tends to vary from the mean of the disfribution. Standard deviation was calculated using the most recent monthly
returns for a 3 year penocd. Refer to the prospectus for specific risks. The fund's measure of volatility is subject to change without notice as market or
economic conditions change, and such changes may include significant and nonrecurring volatility events. Historical volatility is not necessarily
imdicative of future volstility and there is no guarantse that in any time penod any one fund will be more or less volstile than any other fund.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendationz. The MSCI World Index represents large and mid-cap equity performance of 23 developed markeiz countries. It is not posz=ible to
invest directly in an index.

300-332-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2017 Sit Investment Associates, Inc.

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

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.

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 downfoading them from the Documenis 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 contents herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment

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

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

publication as their sole source of investment information.

Bammon's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co., L P All rights reserved. Reprinted

with permission.
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SIT ESG GROWTH FUND

Tickers: IESGX, SESGX

Overview Returns Risk Holdings
HOW TO INVEST

Information reported as of December 31, 2017 Instructions
Applications
Summary Prospectus

Sector Allocation (%)

Click on chart segments for detailed information.

MANAGE MY ACCOUNT

M 20.4 Finance

B 9.3 Consumer Mon-Durables 1-B00-332-5580
B 5.6 Technology Services

B 9.2 Health Technology

B 9.0 Consumer Services

B 2.3 Producer Manufacturing
B 5.7 Electronic Technology
B 5.2 Energy Minerals
I

21.2 Sectors less than 5%
1.6 Cash and Cther Net Assets THE SIT MUTUAL FUNDS

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

Select a Fund

Top 10 Holdings Portfolio Holdings
ADDITIONAL RESOURCES
e o i Complete List of Holdings for the ESG Fact Sheet
T A = Growth Fund as of September 30, 2017, Summary Prospectus
Microsoft Corp. 3.0 Statutory Prospectus
Starbucks Corp. 27 Statement of Additional Infarmation
Suncor Energy, Inc. 26 Annual Report
Marriott International, Inc. 26
Ingersoll-Rand, PLC 25
3M Co. 2
Home Depot, Inc. 25
Intel Carp. 2.5
ING Groep NV, ADR 2.4
Mumbers of Holdings: 57 Top 10: 26.3
Notes

Mutual fund investing involves risk; principal loss iz possible. There iz no guarantee the Fund's investment objectives will be achisved. The market
value of securities held by the Fund may fall or fail io 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 gubject to more abrupt or emratic market movements
than stocks of larger, mors established companies. The Fund's focus on growth stocks may cause the Fund's performance at times o be better or
worse than the performance of funds that focuz on other types of stocks or that have a broader investment style. International investing involves
certain risks and velatility 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 securnties held by the Fund. A decrease in interest rates may lower the income eamed by the
Fund. More information on these risks considerations, as well 35 information on other risks to which the Fund is subject, are included in the Fund’s
progpectus. The prospecius may be obtained by calling Sit Mutual Funds at 1-200-332-5580 or downloaded from thig websie. Read the progpectus
carsfully before investing. Investment refurn and principal value of an investment will fluctuate so that an investor's shares when redeemed may be
wiorth more or less than their original cost. Carefully consider the Fund's investment objectives, rigks, charges and expenses before investing.

Fund haoldings, sector allocations (as % of market value) and portfolio characteristics may change at any fime and are not investment
recommendations. The MSC1 World Index represents large and mid-cap equity perfformance of 23 developed markeiz countries. It is not possible to
imvest directly in an index.

300-332-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2017 Sit Investment Associates, Inc.

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

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documenis 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 contents herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment
advice, nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

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

Bammon's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co., L P All rights reserved. Reprinted
with permission.
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Sit Developing Markets Growth F und
S1t Global Dividend Growth Fund

Sit International Growth Fund

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

SIT GLOBAL DIVIDEND GROWTH FUND

Tickers: GDGIX, GDGSX

FUND PRICES

Current Share Prices
Overview Returns Risk Holdings

Information reported as of December 31, 2017

HOW TO INVEST

Instructions
Applications
Fund Details Average Annual Returns Summary Prospectus
@ Sit Global Dividend Growth Fund Class |
@ Sit Global Dividend Growth Fund Class 5
@ MSCI World Index
Inception Dates 0%
| Class 2/30/08 MANAGE MY ACCOUNT

S Class 9/30/03

Fund Assets 20%

| Class 227 4M 1-800-332-5580

Returns

3 Class £3.6M ) ]
10% Investor service representatives

Tickers : ;
available Monday-Friday between 7:30
Hlass CHOGIK III I am. - 5:30 p.m. Central Time.
3 Class GDGSX 0%

CUSIP Numbers 3 Month 1 Year 3 Year 5 Year 10 Year
| Class 229200-23-9
S Class 27980D-87-1 Performance figures are hiztorical and do not guarantes future rezults. Investment returmns and THE SIT MUTUAL FUNDS
2L B e principal value will vary, and you may have a gain or loss when you sell shares. Current
Mini performance may be lower or higher than the performance data quoted.  Ferformance dalfa Select a Fund
TR current to the most recant manth-end is available. Retumns include changes in ghare price as
Investment well ag reinvestment of all dividends and capital gains. Returns do no reflect the deduction of
taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares.
mounts anagement fees and administrative expenses are included in the Fund’s performance.
A It t fi d administrati included in the Fund i
Returns for periods greater than one year are compounded average annual rates of returm.
| Class £100,000
S Class &5,000
: ADDITIONAL RESOURCES
Minimum IRA Fact Sh
acl oheel
Investment
Rk Summary Prospectus
Statutory Prospectus
| Class 100,000 N L '
' Statement of Additional Information
Clas 23 000
S Class $2,000 Annual Report
Expense Ratios
| Class 1.25%
S Class 1.50%

Fund Objectives and Strategy

The Sit Global Dividend Growth Fund seeks current income that exceeds the dividend yield of the MSCI World Index®
and grows over a period of years and long-term capital appreciation. To achieve its objectives, the Fund invests, under
normal market conditions, at least 80% of its net assets in dividend-paying common stocks issued by U.5. and foreign
companies. The Fund will invest significantly (at least 30% of its net assets) in companies outside the U.5. The Adviser
believes that a company’s earnings growth is a pnmary determinant of its potential long-term return and that a record of
increasing dividend payments is a strong indicater of financial health and growth prospects.

Risk-Reward Profile Investment Style

The Fund invests in large cap, growth-oriented stocks
Lo 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 employes-owned firm founded in 1981 in
Minneapclis, Minnesota and currently manages $14.0 billion (as of 12/31/17). The firm’s sole business is investment
management.

Portfolio Management

Roger J. Sit Kent L. Johnson Raymond E. Sit

Michael J. Stellmacher Tasha M. Murdoff

Notes

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

Mutual fund investing involves risk; principal loss iz possible. There is no guarantee the Fund's invesiment objectives will be achisved, and the
market value of securities held by the Fund may fall or fail to rise. Dividend paying stocks may not experience the same capital appreciation as non-
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of medium gized companies may be subject
to more abrupt or emratic markst movements than stocks of larger, more established companisz. 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
imvestment style. International investing involves certain risks and volatility dus to potential pelitical, economic or currency instabiliies and different
financial and accounting standards. An increase in interest rates may lower the value of the fixed-income securitiez held by the Fund. A decreasein
interest rates may lower the income earned by the Fund. More information on these risks conzsiderations, as well as information on other risks to
which the Fund ig subject, are included in the Fund's prospecius. The prospecfus may be cbiained by calling Sit Mutual Funds at 1-800-332-5580 or
downloaded from this websife. Read the prospecius carefully befors investing. Investment retum and principal value of an investment will fluctuate
s0 that an imvestor's shares when redeemed may be worth more or less than their original cost. Carefully consider the Fund'z investment objectives,
rizks, charges and expenzes before investing.

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

200-332-5580 | e-mail: infoi@sitinvest. com | Copyright 2007-2017 Sit Investment Associates, Inc.
Home | Firm History | Glossary | Terms of Uise | Prvacy Policy

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documenis 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 contents herein is for informational purposes only without regard to any particular user’s investment objectives, risk tolerances or financial situation and does not constitute investment
advice, nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

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

Barmmon's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co., LP:. All rights reserved. Reprinted
with permission.
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SIT GLOBAL DIVIDEND GROWTH FUND

Ticker: GDGIX, GDGSX

FUND PRICES

Current Share Prices
Overview Returns Risk Holdings

Information reported as of December 31, 2017

HOW TO INVEST

Instructions
Applications
Yield (%) Average Annual Returns (%) Summary Prospectus

30-Day SEC Yield

20% ey
| Share 1.80 &

it Global Dividend Growth Fund Class |

it Global Dividend Growth Fund Class S MANAGE MY ACCOUNT

WUSCI World Index

&
= A A

S Share 1.55

%

The SEC yield reflects the rate at which the 1-B00-332-5580

Fund iz eaming income on its current

porifolic of securities. 10% Investor service representatives
available Monday-Friday between 7:30
III I am. - 5:30 p.m. Central Time.

Returns

D%
i o o e &
__j'& ..J\E- _]‘_'a _'\q' i‘.i'-'\
rb"?:}' LY ™ L] \{\@Q
@ﬁ THE SIT MUTUAL FUNDS
Select a Fund
Annualized Retums
Three one Three Five Since
Month Year Year Year Inception® ADDITIONAL RESOURCES
Sit Global Dividend Growth Fund Class | 6.15 19.75 7.58 9.53 9.41
Fact Sheet
Sit Global Dividend Growth Fund Class § 6.09 19.54 7.33 9.27 9.14 Summary Prospectus
Composite Index 551 22.40 0.26 11.64 2.65 Statutory Prospectus
Statement of Additional Information
*Inception Date of 9730/08 Annual HE,DD-'T

Performance figures are historical and do not guarantes future results. Investment returmns and principal value will vary, and you may have a gain or
Ioz= when you sell shares. Current performance may be lower or higher than the perfformance data quoted. FPerformancs dafa cument fo the most
recent manth-snd iz availabie. Returns include changes in share price as well a5 reinvestment of all dividends and capital gains. Returns do no
reflect the deduction of taxes that a shareholder would pay on Fund distributions or the redemplicn of Fund shares. Management feez and
administrative expenses are included in the Fund's performance. Returns for periods greater than one year are compounded average annual rates of

return.
Returns by Year (%) Growth of $10,000
From September 30, 2008 to December 31, 2017
i ndex T & Sit Global Dividend Growth Fund Class |
ASC] World |

2008 -5 75 M TT =@ M3SCI World Index
2009 24 65 20.049 122,500
2010 11.53 .76
2011 -2.58 554 $20,000
2012 13.61 15.83

$17,500
2013 21.7 26.658
2014 4.03 4.94

$15,000
2015 -0.93 -0.87
2016 4.0 7 51
i o e £12,500
2017 12.81 16.01

£10,000

$7,500
$5,000
2005 2010 2011 2012 2013 2014 2015 2016 2017 2.

Notes

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

Mutual fund investing involves risk; principal loss iz possible. There is no guarantee the Fund's invesiment objectives will be achisved, and the
market value of securities held by the Fund may fall or fail to rise. Dividend paying stocks may not experience the same capital apprecistion 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 companiez. 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 political, economic or currency instabiliies and different
financial and accounting standards. Anincrease in interest rates may lower the value of the fixed-income securitiss held by the Fund. A decrease in
interest rates may lower the income earned by the Fund. More information on these risks conziderations, as well as information on other rigks to
which the Fund is subject, are included in the Fund's prospecius. The prospecius may be cbiained by calling Sit Mutual Funds at 1-500-332-5580 or
downloaded from this websife. Read the prospeciug carefully before investing. Investment retum and principal value of an investment will fluctuate
s0 that an investor's shares when redesmed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives,
riskz, charges and expenzes before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investrnent
recommendations. The MSCIl World Index is an unmanaged free flcat-adjusted market capitalization indsx that measures the equity market
performance of 23 Developed Markets counfries.

200-332-5580 | e-mail: infof@sitinvest com | Copyright 2007-2017 Sit Investment Associates, Inc.
Home | Eirm History | Glossary | Terms of Use | Privacy Policy

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-232-5580 or by downfoading 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 contents herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment
advice, nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

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

Barron's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Bammon's is a trademark of Dow Jones & Co., L.P. All rights reserved. Reprinted
with permission.
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SIT GLOBAL DIVIDEND GROWTH  cop s taree e

F U N D Investment Style: Blend Current Share Prices

Tickers: GDGIX, GDGSX

HOW TO INVEST

Overview Returns Risk Holdings Instructions

Applications

Information reported as of December 31, 2017 Summary Prospectus

Return Volatility MANAGE MY ACCOUNT

3-Year Standard
Deviation Standard deviation is a measure of risk that indicates the

volatility of a portfolio’s total returns as measured against 1-800-232-5580

its mean performance. In general, the higher the : .
N . = i T Investor service representatives
standard dewviation, the greater the volatiity or nsk. For : ;
S y available Monday-Friday between 7:30

cc:!njplete perﬁ:-rmance. data see the Global 00 Central Time.
Fund: 9 Dividend Growth Fund returns page.
Index: 10.3

a 20
THE SIT MUTUAL FUNDS

@ 5it Global Dividend Growth Fund Class |
@ MSCI World Index Select a Fund

Up and Down Markets Performance
ADDITIONAL RESOURCES

Fact Sheet
Summary Prospectus
Average 3-Month Returns of 25 Up Qluarters Average 3-Month Returns of 8 Down Quarters Statutory Prospectus
Statement of Additional Information

Up Market Performance Down Market Performance

10% 10%
Annual Report

n
E

0%

Average 3-Month Return
=
Average 3-Month Return

-10% -10%
Rising Market Falling Markst

@ 5il Global 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 performance. The graph displays the average quarterly returns for the
Fund and Index in both up and down markets since the Fund's inception, September 30, 2008. For complete
performance data see the Global Dividend Growth Fund returns page.

Notes

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

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

Mutual fund investing invalves risk; principal loss iz possible. There is no guarantes the Fund's invesiment objectives will be achisved, and the
market value of securities held by the Fund may fall or fail to rise. Dividend paying stocks may not experience the same capital appreciation as non-
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of medium sized companies may be subject
to more abrupt or emratic market movements than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the
Fund's performance at fimes to be 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 instabiliies and different
financial and accounting standards. Anincresse 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 conziderations, as well az information on other risks to
which the Fund ig subject, are included in the Fund's prospecius. The prospecfus may be ocbiained by calling Sit Mutual Funds at 1-800-332-5580 or
downloaded from this websife. Read the prospecius carefully befors investing. Investment retum and principal value of an investment will fluctuate
s0 that an imvestor's shares when redeemed may be worth more or less than their original cost. Carefully consider the Fund'z investment objectives,
risks, charges and expenses before investing.

Standard deviation is a measurs of risk that indicates the volatility of a portfolio’s total refurmns as measured against its mean performance. In general,
the higher the standard devistion, the greater the velatility or risk. Standard Deviation is a statistical measure of the degree to which an individual
value in a probability distributicn tends to vary from the mean of the disfribution. Standard deviation was calculated using the most recent monthly
returns for a 3 year pericd. Refer to the prospectus for specific risks. The fund's measure of volafility iz 2ubject to change without notice a5 market or
economic conditions change, and such changes may include significant and nonrecurring volatility events. Historical volatility is not necessarily
indicative of future volatility and there is no guarantes that in any time pericd any one fund will be more or less velatile than any other fund.

Fund holdings, sector allocations (as % of market value) and portfolio characteristice may change at any fime and are not investrent
recommendations. The MSCI World Index is an unmanaged free flcat-adjusted market capitalization indsx that measures the equity market
performance of 23 Developed Markets counfries.

200-332-5580 | e-mail: infoi@sitinvest com | Copyright 2007-2017 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 1-800-332-5530 or by downfoading them from the Documenis 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 contents herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment
advice, nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

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

Barron's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co., L.P. All rights reserved. Reprinted
with permission.
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SIT GLOBAL DIVIDEND GROWTH FUND

Ticker: GDGIX, GDGSX

FUND PRICES

Current Share Prices
Overview Returns Risk Holdings

Information reported as of December 31, 2017

HOW TO INVEST

Instructions
Applications
Country Allocation (%) Summary Prospectus
M 3.3 United States
! 56 United Kingdom MANAGE MY ACCOUNT
B 43 Netherlands
B 43 Canada
B 40 Swiizerland
B 33 Germany
B 1-800-332-5580
B 22 Spain Investor service representatives
B 7.7 7 Other Countries less than 2.2% available Monday-Friday between 7:30
2.1 Cash and Other Assets a.m. - 5:30 p.m. Central Time.

THE SIT MUTUAL FUNDS

Select a Fund

Sector Allocation (%)

B 2.2 Finance

10.4 Producer Manufacturing ADDITIONAL RESOURCES

M 3.0 Consumer Mon-Durables Fact Sheat

B 9.0 Health Technology Summary Prospectus

B 2.3 Process Industries Statutory Prospectus

B 6.5 Technology Services Statement of Additional Information
B 5.7 Electronic Technology Annual Report

M 51 Communications

M 206 Sectors less than 5%

2.1 Cash & Other Net Assets

Top 10 Holdings Portfolio Holdings

S B o o Compilete List of Holdings for the Global
MCROIL AL =0 o Dividend Growth Fund as of September
Johnson & Johnson 2.8 hdn];e 30 2017

Werizon Communications, Inc. 20

JPWargan Chase & Co. 23

Ffizer, Inc. 2.3

Abb\vie, Inc. 21

PepsiCo, Inc. 21

Apple, Inc. 2.1

Diageo, PLC, ADR 2.1

Mestle SA 2.0

Mumber of Holdings: 70 Top 10: 14.7

Disclosure

Mutual fund investing invalves risk; principal loss iz possible. There is no guarantes the Fund's invesiment objectives will be achisved, and the
market value of securities held by the Fund may fall or fail to rise. Dividend paying stocks may not experience the same capital appreciation as non-
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of medium sized companies may be subject
to more abrupt or emmatic market movements than stocks of larger, more established companiez. The Fund's focus on growth stocks may cause the
Fund's performance at times to be better or worse than the perfformance 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 instabiliies and different
financial and accounting standards. An increase in interest rates may lower the value of the fixed-income securitiez held by the Fund. A decreasein
interest rates may lower the income earned by the Fund. More information on these risks conziderations, as well az information on other rizks to
which the Fund iz subject, are included in the Fund's prospectus. The prospecius may be obtained by calling Sit Mutual Funds at 1-800-332-5580 ar
downloaded from this websife. Read the prospectus carefully before investing. Investment retum and principal value of an investment will fluctuate
s0 that an investor's shares when redeemed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives,
risks, charges and expensaes before investing.

Fund haoldings, sector allocations (as % of market value) and portfolio characteristics may change at any fime and are not investment
recommendations. The MSCI World Index is sn unmanaged free float-adjusted market capitalization index that meazures the equity market
perfiormance of 23 Developed Markets counfries

300-332-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2017 Sit Investment Associates, Inc.
Home | Eirm History | Glossary | Terms of Use | Privacy Policy

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documenis 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 contents herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment
advice, nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

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

Bammon's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co., L P All rights reserved. Reprinted
with permission.
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FASTTRACK: Daily Prices Account Access Mutual Fund Performance | Contact Us

SIT INTERNATIONAL GROWTH FUND FUND PRIGES

Current Share Prices
Ticker: SNGRX

Overview Returns Risk Holdings
HOW TO INVEST

Instructions

Fund Details Average Annual Returns Applications

Summary Prospecius

Information reported as of December 31, 2017

Inception Date: 111591

Fund Assets 5239 @ Sit International Growth Fund

Millions ) - @ MSCIEAFE Index MANAGE MY ACCOUNT

o

Returns

20%
Wid. Avg. Market 382 1-800-332-5580
Cap (Billions): _ _
e S5 10% Investor service reprasentatives
Median Marksat ¢ ; ;
Cap (Billions) I I available Monday-Friday between 7:30
Cap (Billions): I I I
am. - 5:30 p.m. Central Time.
e, [ -= 1 :
& o

£
ﬁ\h _',"-'_':-21‘I _',"éla AT ,J\'E‘l'z?L @.P
o LN & ] e _\:;_FE'
S R
Ticker: SNGRX o
= THE SIT MUTUAL FUNDS
CUSIP: 22920D-10-3
i Select a Fund
Minimum 3,000 Performance figures are historical and do not guarantss future results. Investment returmns and
Investment principal value will vary, and you may have a gain or loss when you sell shares, Current
performance may be lower or higher than the performance data quoted. Ferformance dafa
Amount: curent to the most recent month-end is available. Returns include changes in share price as
well as reinvestment of all dividends and capital gains. Returns do no reflect the deduction of
Minimum IRA 2,000 taxes that a shareholder would pay on Fund distributicns or the redempticn of Fund shares.
Management fees and administrative expenses are included in the Fund’s performance.
Investment Returns for periods greater than one year are compoundsd average annual rates of retum. ADDITIONAL RESOURCES
Amount:

Fact Sheet
Summary Prospectus

Expense Ratio: 1.50%

Statutory Prospectus
Statement of Additional Information
Annual Report

Fund Objectives and Strategy

The Sit International Growth Fund seeks long-term growth by investing, under normal market conditions, at least 90% of
its net assets in common stocks of companies domiciled outside the United States. In selecting investments for the Fund,
the Adviser selects countries or regions that exhibit positive economic trends, earnings outlook, liquidity within the market,
fiscal and monetary policy, currency exchange rate expectations, investment valuation, market sentiment, and social and
political trends. The Adviser seeks industries and sectors that it believes have earnings growth prospects that are greater
than the average. Within the selected industries and sectors, the Adviser invests in foreign growth-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® investment adviser is Sit Investment Associates, Inc. It is an employee-owned firm founded in
1951 in Minneapolis, Minnesota and currently manages $14.0 billion {as of 12/31/17). The firm's sole business is
investment management.

Portfolio Management

FogerJ. Sit Tasha M. Murdoff

Notes

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

Mutual fund investing involves risk; principal loss iz possible. There iz no guarantee the Fund's investment objectives will be achisved, and the
maarket value of securities held by the Fund may fall or fail to rise. Stocks of small and medium sized companies may be subject to more abrupt or
ematic market movements than stocks of larger, more established companies, and there may be limited liquidity for certain small cap stocks. The
Fund's focus on growth stocks may cauge the Fund’s performance at times to be better or worse than the performance of funds that focus on other
types of stocks or that have a broader investment style. International investing invelves certain risks and volatility due to potential political, economic
or currency instabilities and different financial and accounting standards. An increaze 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 sarned by the Fund. More information on these risks considerations,
a5 well as information on other risks to which the Fund is subject, are included in the Fund's prospectus. The prospecius may be obtained by calling
Sit Mutual Funds at 1-800-332-5550 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 mare or less than their original cost.
Carefully consider the Fund's investment abjectives, rizks, charges and expenses before investing.

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

recommendations. MSCI EAFE Index (Europe, Australasia, 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 i= not pogsible to invest directly in an index. Weighted Average
Market Cap is the average market capitalization of companies held by the Fund, weighted in proportion to their percentage of the Fund's net asseis.

200-332-5580 | e-mail: infoi@sitinvest com | Copyright 2007-2017 Sit Investment Associates, Inc.
Home | Firm History | Glossary | Terms of Use | Provacy 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 1-800-232-5580 or by downfoading them from the Documenis 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 contents herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment
advice, nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

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

Barmron's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Barmron's is a trademark of Dow Jones & Co_, L P All rights reserved. Reprinted
with permission.
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SIT INTERNATIONAL GROWTH FUND

Ticker: SHNGRX

Mutual Fund Performance

Overview Returns Risk Holdings

Information reported as of December 31, 2017

Average Annual Returns (%)

30% & Sit International Growth Fund
@ MSCIEAFE Index

20%
£
|
o
o
10%
. miB ll ll |
3 Month 1 Year 3 Year 5 Year 10 Year Since Imception®
Annualized Returns
Three Cne Three Five Ten Since
Manth Year Year fear Year Inception®
Sit International Growth Fund 2.01 24.02 6.67 h.62 0.69 4.20
Worgan Stanley EAFE Index 423 25.03 7.80 7.90 1.04 563

*Inception Date of 11,1/91

Performance figures are historical and do not guarantes future results. Investment returng and principal value will vary, and you may have a gain or
Ioss when you sell shares. Current performance may be lower or higher than the performance data quoted. FPerformancs data cument o the most
recent month-end is avaiizble. Returns include changes in share price az well a5 reinvestment of all dividends and capital gaing. Returns do no
reflect the deduction of taxes that a shareholder would pay on Fund distributions or the redemplicn of Fund shares. Management fees and
adminizgtrative expenses are included in the Fund’s performance. Returns fior periods greater than one year are compounded average snnual rates of
return.

Returns by Year (%) Growth of $10,000
From December 31, 2007 to December 31, 2017
Fund Index 14,000 Sit International Growth Fund
EDDS -i.’i_gg -LSEE, == MSCI EAFE Index
200% 2765 Hia
2010 9.51 7.75 12,000
2011 -10.8 -12.14
2012 18.749 17.32
2013 17.56 2278 Ll
2014 -7.88 49
2015 486 -0.81
£5,000
2016 -5.66 1
2017 21.658 158.96
16,000
t4,000
_h\_.:"" Q'-" ,.\'\Q _;\\‘ _,'\n’ ,.;\ﬂ-" _;\"" o ,.\\(‘: '\" ' _,h\:'_'“
v (I o e 1 dhe S I
Notes

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

Mutual fund investing involves risk; principal loss iz possible. There is no guarantee the Fund's investment objectives will be achisved, and the
market value of securitiez held by the Fund may fall or fail to rise. Stocks of small and medium sized companies may be subject to more abrupt or
ematic market movements than stocks of larger, more establizhed companies, and there may be limited liquidity for certain small cap stocks. The
Fund's focus on growth stocks may causge the Fund’s performance at times to be better or worse than the performance of funds that focws on ather
types of stocks or that have a broader investment style. International investing invelves certain risks and velatility due to potential political, economic
or currency instabilities and different financial and accouniing standards. An increaze in interest rates may lower the value of the fixed-income
securities held by the Fund. A decrease in interest rates may lower the income samed by the Fund. More information on these risks considerations,
as well as informaticn on other rigks to which the Fund is subject, are included in the Fund's prospectus. The progpectus may be obtained by calling
Sit Mutwal Funds at 1-500-332-5580 or downloaded from this website. Read the prospectus carefully befors investing. Investment retum and
principal value of an imvestment will fluctuate so that an investor's shares when redeemed may be worth more or lezs than their original cost.
Carefully consider the Fund's investment objectives, rizks, chamges and expenszes before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendationz. MSCI EAFE Index (Euvrope, Australagia, Far East) is an unmanaged free float-adjusted market capitalization index that measures
the equity markst performance of developed markets, excluding the US & Canada. It iz not possible to invest directly in an index.
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Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-232-5580 or by downfoading them from fthe Documenis page. Read the prospectus carefully before investing. Investment return and principal value of an

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

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

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

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

publication as their sole source of investment information.

Barron's Best Mutual Fund Families publication dated February 8, 2016. 5it Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co., L.E: All rights reserved. Reprinted

with permission.
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SIT INTERNATIONAL GROWTH - FUND PRICES

Current Share Prices
FUND Investment Style: Growth

Ticker: SNGRX

HOW TO INVEST

Overview Returns Risk Heldings o

Applications

Information reported as of December 31, 2017 Summary Prospectus

Return Volatility MANAGE MY ACCOUNT

3-Year Standard
Deviation Standard deviation is a measure of risk that indicates the

volatility of a portfolio’s total returns as measured against 1-800-332-5580

its mean performance. In general, the higher the : .
N . = i T Investor service representatives
standard dewviation, the greater the volatiity or nsk. For : ;
S y available Monday-Friday between 7:30

complete performance data see the Intermnational Growth

Fund: 11.1 Fund retums page.
Index: 12.1

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

THE SIT MUTUAL FUNDS

@ 5it International Growth Fund

@ MSCI EAFE Index Select a Fund
Up and Down Markets Performance ADDITIONAL RESOURCES
Fact Sheet
Summary Prospectus
Up Market Performance Down Market Performance £ _Q
Statutory Prospectus
Average 3-Month Returns of 67 Up Quarters Average 3-Month Returns of 38 Down Quarters Statement of Additional Information
- — Annual Report

10% 10%

Average 3-Month Return
=]
=

Average 3-Month Return
==
&

-10%

-20% 20%

Rizing Market Falling Markst

@ Sit International Growth Fund
@ MSCI EAFE Index

Pasitive primary Index quarterly performance indicates an "up market”; negative primary Index quarterly performance
determines a “"down market”, regardless of Fund performance. The graph displays the average quarterly returns for the
Fund and Index in both up and down markets since the Fund's inception, November 1, 1991, For complete performance
data see the Infernational Growth Fund retums page.

Notes

Performance figures are historical and do not guarantss future results. Investment returns and principal will vary, and you may have a gain or loss
when you 2ell 2hares

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
Ferformance SUmmary page.

Mutual fund investing invalves risk; principal loss iz possible. Thers is no guarantee the Fund's investment objectives will be achiswed, and the
market value of securities held by the Fund may fall or fail to rise. Stocks of small and medium sized companies may be subject to more abrupt or
ematic market movements than stocks of larger, more established companies, and there may be limited liquidity for certain small cap stocks. The
Fund's focus on growth stocks may cauge the Fund’s performance at times to be better or worse than the performance of funds that focus on other
types of stocks or that have a broader investment style. International investing invelves certain risks and volatility due to potential political, economic
or currency inztabilities and different financial and accouniing standards. An increaze in interest rates may lower the value of the fixed-income
securities held by the Fund. A decrease in interest rates may lower the income sarned by the Fund. More information on these risks considerations
as well ag informaticn on other rigks to which the Fund is subject, are included in the Fund's prospectuz. The progpectus may be obtained by calling
Sit Mutual Funds at 1-300-332-5550 or downloaded from this websife. Read the prospecius carefully before investing. Investment retum and
principal walue of an imwestment will fluctuate so that an investor's shares when redeemed may be worth more or le2s than their original cost.
Carefully consider the Fund's investment abjectives, risks, charges and expenses before investing.

Standard deviation is a measurs of rigk that indicates the volatility of a portfolio’s total refurmns as measured against its mean performance. In general,
the higher the standard devistion, the greater the velstility or risk. Standard Deviation is a statistical measure of the degree to which an individual
value in a probability distributicn tends to vary from the mean of the disfribution. Standard deviation was calculated using the most recent monthly
returns for a 3 year pericd. Refer to the prospectus for specific risks. The fund's measure of volafility iz 2ubject to change without notice a5 market or
economic conditions change, and such changes may include significant and nonrecurring volatility events. Historical volatility is not necessarily
indicative of future volatility and there is no guarantee that in any time pericd any one fund will be more or less velatile than any other fund.

Fund holdings, sector allocations (as % of market value) and portfolio characteristice may change at any fime and are not investrent
recommendations. MSCl EAFE Index (Euvrope. Australasia, 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 iz not pozsible to invest directly in an index

200-332-5580 | e-mail: infoi@sitinvest com | Copyright 2007-2017 Sit Investment Associates, Inc.
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Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5530 or by downfoading them from the Documenis page. Read the prospectus carefully before investing. Investment returm and principal value of an
investment will fluctuate so that an investor's shares when redeemed may be worth more or less than their original cost.

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

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

Barron's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co., L.P. All rights reserved. Reprinted
with permission.
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SIT INTERNATIONAL GROWTH FUND

Ticker: SHNGRX

FUND PRICES

Current Share Prices
Overview Returns Risk Holdings

Information reported as of December 31, 2017

HOW TO INVEST

Instructions
Applications
Cﬂuntr}" A"DCETIGI‘I (%] SJ_,rmma;].r P_rgspecfus
B 237 United Kingdom
M 10.6 Metherlands
W 10.1 France MANAGE MY ACCOUNT
B &7 Japan
B 7.9 Switzerland
B 6.7 China/Hong Kong
B 53 Germany
B 53 Canada 1-800-332-5580
B 13.5 10 Other Countries less than 5.3% Investor service representatives
2.2 Cash and Cther Assets available Monday-Friday between 7:30

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

THE SIT MUTUAL FUNDS

Select a Fund

M 215 Finance

12,7 Consumer Mon-Durables
M 10.7 Producer Manufacturing Fact Sheat
7.0 Process Industries Summary Prospectus
B 5.9 Technology Services Statutory Prospectus
B 5.3 Electronic Technology
B 5.1 Health Technology
[ |
O

ADDITIONAL RESOURCES

Statement of Additional Information

Annual Report
4.3 Consumer Durables

21.8 Sectors less than 4.5%
2.2 Cash & Other Net Assets

Top 10 Holdings Portfolio Holdings
Company % of Net Assets : "

Compilete List of Holdings for the
st =t " international Growth Fund as of September
ING Grogp NV 27 MD]; 30, 2017
Tencent Holdimgs, Lid. 24
Royal Dutch Shell, PLC, ADR 2.3
Reckitt Benckiser Group, PLC 2.3
Siemens AG 23
DS Smith, PLC 2.2
RELX MY 2.2
Diageo, PLC, ADR 2.1
British American Tobacco, PLC 21
Mumbers of Holdings: 73 Top 10: 231
Disclosure

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

Mutual fund investing involves risk; principal loss iz possible. There is no guarantee the Fund's investment objectives will be achisved, and the
maarket value of securities held by the Fund may fall or fail to rise. Stocks of small and medium sized companies may be subject to more abrupt or
ematic market movements than stocks of larger, more established companies, and there may be limited liquidity for certain small cap stocks. The
Fund's focus on growth stocks may causge the Fund’s performance at times to be better or worse than the performance of funds that focws on ather
types of stocks or that have a broader investment style. International investing invelves certain risks and volatility due to potential political, economic
or currency instabilities and different financial and accounting standards. An increaze in intersst rates may lower the value of the fixed-income
securities held by the Fund. A decrease in interest rates may lower the income samed by the Fund. More information on these nsks considerations,
as well as informaticn on other rizks to which the Fund is subject, are included in the Fund's prospectus. The prospectus may be obtained by calling
Sit Mutwal Funds at 1-500-332-5580 or downloaded from this website. Read the prospectus carefully befors investing. Investment retum and
principal value of an imvestment will fluctuate so that an investor's shares when redeemed may be worth more or lezs than their original cost.
Carefully consider the Fund's investment objectives, rizks, chamges and expenszes before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendations. MSCI EAFE Index (Euvrope, Australagia, Far East) is an unmanaged free float-adjusted market capitalization index that measures
the equity markst performance of developed markets, excluding the US & Canada. It iz not possible to invest directly in an index.

300-332-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2017 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 downfoading them from the Documenis 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 contents herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment
advice, nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

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

Bammon's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co., L P All rights reserved. Reprinted
with permission.
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Growth investing is thinking
several moves ahead.

=¢/Sit Mutual Funds

FASTTRACK: Daily Prices

SIT LARGE CAP GROWTH FUND

Ticker: SNIGX

Account Access Mutual Fund Performance

Overview Returns Risk Holdings

Information reported as of December 31, 2017

Fund Details Average Annual Returns

Inception Date: Q282

Ciin THA4E 0O
und Assets b & sSit Lsrge Cap Growth Fund
(Millions): @ Russell 10008 Growth Index

' 40%
0%
Wid. Avg. Market 51967 E
i, 2 2 20%
Cap (Billions): -
Median Market 5735 10%
Cap (Billions): I I I I I I I
0%
il o3 L L L i
,p\"\ @ & a2 @ aF
o N ] ] F
= o
Ticker: SNIGX e
CUSIF: 329797-10-9
o=
sl b $5.000 Performance figures are historical and do not guarantee future results. Investment returns and
Investment principal value will vary, and you may have a gain or loss when you sell shares, Current
performance may be lower or higher than the performance data quoted. Ferformance dafa
Amount: currant to the most recent month-end s avalable. Returns include changes in ghare price as
e P well ag reinvestment of all dividends and capital gains. Returns do no reflect the deduction of
Minimum [RA 22,000 taxes that & shareholder would pay on Fund distributions or the redemption of Fund shares.
e t Management fees and sdministrative expenses are included in the Fund’s performance.
nvestmen Returns for periods greater than one year are compoundsd average annual rates of returm.
Amount:

Expense Ratio: 1.00%

Fund Objectives and Strategy

The Sit Large Cap Growth Fund objective is to maximize long-term capital appreciation by imvesting, under normal market
conditions, at least 80% of its net assets in the common stocks of companies with capitalizations of 35 billion or more.
The Adviser invests in Domestic growth-onented 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.

Lo HIGH

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

Investment Adviser

The Sit Mutual Funds® investment adviser is Sit Investment Associates, Inc. It is an employee-owned firm founded in
19561 in Minneapolis, Minnesota and currently manages $14.0 billion {as of 12/31/17). The firm's sole business is
investment management.

Portfolio Management

Roger J. Sit Ronald D. Sit Michael J. Stellmacher

Notes

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

Mutual fund investing involves risk; principal loss iz possible. There is no guarantee the Fund's invesiment objectives will be achisved, and the
market value of securities held by the Fund may fall or fail to rise. The Fund’s focus on growth stocks may cause the Fund's perfiormance at times to
be better or worse than the performance of funds that focus on other types of stocks or that have a broader invesiment siyle. An increase in interest
rates may lower the value of the fixed-income sscunties held by the Fund. A decrease in interest rates may lower the income eamed by the Fund.
Maore information on these risks considerations, as well as information on other risks to which the Fund is subject. are included in the Fund's
prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-200-332-5550 or downloaded from this website. Read the prospectus
carefully befors investing. Investment refurn and principal valus of an investment will fluctuate so that an investor's shares when redeemed may be
wiorth more or less than their original cost. Carsfully consider the Fund's investment objectives, risks, charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendations. The Russell 10008 Growth Index is an unmanaged index that measures the perfformance of those Russell 1000 companies
with higher price-to-book ratioz and higher forecasted growth values. Russell 1000 Indsx iz an unmanaged index that measures the performance of
approximately 1,000 of the largest U.5. companies by market capitalization. Russell Invesiment Group is the owner of the regigtered trademarks,
service marks and copyrights related to the Russell Indexes. Russell® iz a registered trademark of Russell Investment Group. It is not possible to
imvest directly in an index. Weighted Average Market Cap is the average market capitalization of companies held by the Fund, weighted in
proportion to their percentage of the Fund’s net asseiz.

200-332-5580 | e-mail: info@sitinvest com | Copyright 2007-2017 Sit Investment Associates, Inc.
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Fact Sheet
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Statement of Additional Information
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Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-232-5580 or by downfoading them from the Documenis page. Read the prospectus carefully before investing. Investment return and principal value of an

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

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

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

publication as their sole source of investiment information.

Barmmon's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co., LP. All rights reserved. Reprinted

with permission.
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SIT LARGE CAP GROWTH FUND

Ticker: SNIGX

FUND PRICE

Current Share Prices
Overview Returns Risk Holdings

Information reported as of December 31, 2017

HOW TO INVEST

Instructions
Applications
Average Annual Returns (%) Summary Prospectus
40% & Sit Large Cap Growth Fund
@ Russel 1000® Growth Index MANAGE MY ACCOUNT
0%
o 1-B00-332-5580
=
2 0% Investor service representatives
o ; ;
available Monday-Friday between 7:30
am. - 5:30 p.m. Central Time.
) l I I I I
% THE SIT MUTUAL FUNDS
3 Month 1 Year 3 Year 5 Year 10 Year Since Imception®
Select a Fund
Annualized Returms
Three One Three Five Ten Since
Waonth Year Year Year Year Inception™
Sit Large Cap Growth Fund 6.75 27.83 11.70 14.85 7.80 10.21
ADDITIONAL RESOURCES
Russell 1000® Growth Index 7.86 3021 1379 17.33 10.00 11.38
Fact Sheat
*Inception Date of 9282 Summary Prospectus
Statutory Prospectus
Performance figures are historical and do not guarantes future results. Investment returng and principal value will vary, and you may have a gain or o 1. )
Ioss when you sell shares. Current performance may be lower or higher than the performance data quoted. FPerformancs data cument o the most Statermnent of Additional Information
recent month-end is avaiizble. Returns include changes in share price az well a5 reinvestment of all dividends and capital gaing. Returns do no Annual R rt
reflect the deduction of taxes that a shareholder would pay on Fund distributions or the redemplicn of Fund shares. Management fees and nnual kepo
adminizgtrative expenses are included in the Fund’s performance. Returns fior periods greater than one year are compounded average snnual rates of
return.
Returns by Year (%) Growth of $10,000

From December 31, 2007 to December 31, 2017

Fund Index $30,000 == Sit Large Cap Growth Fund
5003 24 1 15 44 == Ruszell 10008 Growth Index
2008 -34, 38
2009 28.14 37 21 .
$25,000
2010 10.79 16.71
2011 -0.53 264
2012 13.95 15.26 SO0
2013 2921 33.48
2014 10.97 13.05 £15,000
2015 4.47 567
2016 4.36 7.08
$10,000
2017 19.75 2072
$5,000
£0
ST TS
Notes

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

Mutual fund investing involves risk; principal loss iz possible. Thers is no guarantee the Fund's investment objectives will be achisved, and the
market value of securitiez held by the Fund may fall or fail to rise. The Fund's focus on growth siocks may cauze 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 decreaze in interest rates may lower the income eamed by the Fund.
More information on these risks considerations, as well as information on other nsks to which the Fund is subject, are included in the Fund's
progpectus. The prospecius may be obtained by calling Sit Mutual Funds at 1-800-332-3580 or downloaded from thig website. Read the progpectus
carsfully before investing. Investment refurn and principal valus of an investment will fluctuate so that an investor's shares when redeemed may be
wiorth more or less than their original cost. Carefully consider the Fund's invesiment objectives, riks, charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any fime and are not investrment
recommendations. The Russell 1000& Growth Index is an unmanaged index that measures the performance of those Russell 1000 companies
with higher price-to-book ratioz and higher forecasted growth values. Russall 1000 Index iz an unmanaged index that measures the performance of
approximately 1,000 of the largest U 5. companies by markst capitalization. Russell Investment Group is the owner of the registered trademarks,
service marks and copyrights related to the Russell Indexes. Russelkd iz a registered trademark of Ruzsell Investment Group. I is not possible to
imvest directly in an indsx.

300-332-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2017 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 1-800-232-5580 or by downfoading them from fthe Documenis page. Read the prospectus carefully before investing. Investment return and principal value of an
imvestment will fluctuate so that an investor's shares when redeemed may be worth more or less than their original cost.

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

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

Barron's Best Mutual Fund Families publication dated February 8, 2016. 5it Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co., L.E: All rights reserved. Reprinted
with permission.
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SIT LARGE CAP GROWTH FUND Cap Size: Large Tholiad

Current Share Prices

Ticker: SNIGX Investment Style: Growth
QOverview Returns Risk Heldin
= HOW TO INVEST
Information reported as of December 31, 2017 Instructions
Applications

Summary Prospecius

Return Volatility

3-Year Standard MANAGE MY ACCOUNT

Deviation 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

standard deviation, the greater the volatility or risk. For 1-800-332-5580
complete performance data see the Large Cap Growth Investor service representatives
Fund: 10.2 Fund returns page. available Monday-Friday between 7:30
Index: 10.5 am. - 5:30 p.m. Central Time.
0 20
@ 5il Large Cap Growth Fund
@ Russell 10006 Growth Index THE SIT MUTUAL FUNDS

Select a Fund

Up and Down Markets Performance

ADDITIONAL RESOURCES

Up Market Performance Down Market Performance Eact Sheet
Average 3-Month Returns of 101 Up Quarers Average 3-Month Returns of 43 Down Quarters Summary Prospectus
Statutory Prospectus
R bl Statement of Additional Information
Annual Report
= =
S S 5%
o o
i i
= b o
= =
= 0% = 0%
) ™
[ak] [ah]
= =
5 ey = 5
z = e = -5%
-10% -10%
Rising Market Falling Markst

@ 5it Large Cap Growth Fund
@ Russal 10006 Growth Inda

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

Notes

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

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

Mutual fund investing involves risk; principal loss iz possible. There is no guarantee the Fund's invesiment objectives will be achisved, and the
market value of securities held by the Fund may fall or fail to rise. The Fund’s focus on growth stocks may cause the Fund's perfiormance at times to
be better or worse than the performance of funds that focus on other types of stocks or that have a broader invesiment siyle. An increase in interest
rates may lower the value of the fixed-income sscunties held by the Fund. A decrease in interest rates may lower the income eamed by the Fund.
Maore information on these risks considerations, as well as information on ofther rigks to which the Fund is gubject. are included in the Fund's
prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5550 or downloaded from this website. 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
wiorth more or less than their original cost. Carefully consider the Fund's investrment objectives, risks, charges and expenses before investing.

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

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any fime and are not investrment
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 forecasted growth values. Russsll 1000 Index iz an unmanaged index that measures the performance of
approximately 1,000 of the largest U 5. companies by markst capitalization. Russell Investment Group is the owner of the registered trademarks,
service marks and copyrights related fo the Russell Indexes. Russelk® iz a registered trademark of Russell Investment Group. I is not possible to
imvest directly in an indsx.

300-332-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2017 Sit Investment Associates, Inc.

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

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documenis 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 contents herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment
advice, nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

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

Bammon's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co., L P All rights reserved. Reprinted
with permission.
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SIT LARGE CAP GROWTH FUND

Ticker: SNIGX FUND PRICE

Current Share Prices
Overview Returns Risk Holdings

Information reported as of December 31, 2017
HOW TO INVEST

Instructions
Applications
SECI‘DF A"ﬂ C:El'liﬂl'l (%] SJ_,rmma;].r P_rgspecfus
Click on chart segments for detailed information.
MANAGE MY ACCOUNT
B 5.9 Technology Services
B 14.3 Electronic Technology
B 3.7 Health Technology
M 2.6 Producer Manufacturing 1-800-332-5580
B 3.5 Consumer Services
B 6.3 Retsil Trade Investor service representatives
B 5.2 Finance available Monday-Friday between 7:30
B 4.3 Consumer Non-Durables am. - 5:30 p.m. Central Time.
B 145 Sectors less than 4.5%

1.2 Cash and Cther Net Assets

THE SIT MUTUAL FUNDS

Select a Fund

Top 10 Holdings Portfolio Holdings
Company % of Net Assats ADDITIONAL RESOURCES

Complete List of Holdings for the Large Fact Sheet
Alphabet, Inc. 6.5 ' act Shee

g Cap Growth Fund as of Sepfember 30,
Apple, Inc. 6.5 =y 47 Summary Prospectus
Adohe 2017 _
Microsoft Corp. 52 Statutory Prospectus
: P ciation

Enceboste: Inc. 13 Statement of Additional Informatio
Visa, Inc. 34 e Roport
Broadcom, Ltd. 2.7
Adobe Systems, Inc. 2.3
Home Depot, Inc. 2.3
PepsiCo, Inc. 2.2
Amazon.com, Ing. 2.1
Mumbers of Holdings: 73 Top 10: 37
Notes

Mutual fund investing involves risk; principal loss iz possible. Thers is no guarantee the Fund's investment objectives will be achisved, and the
market value of securities held by the Fund may fall or fail to rise. The Fund's focus on growth sfocks may cauze 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 decreaze 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
progpectus. The prospecius may be obtained by calling Sit Mutual Funds at 1-800-332-3580 or downloaded from thig website. Read the progpectus
carsfully before investing. Investment refurn and principal valus of an investment will fluctuate so that an investor's shares when redeemed may be
wiorth more or less than their original cost. Carefully consider the Fund's investment objectives, rigks, charges and expenses before investing.

Fund haoldings, sector allocations (as % of market value) and portfolio characteristics may change at any fime and are not investment
recommendations. The Russell 1000& Growth Index is an unmanaged index that measures the performance of those Russell 1000 companies
with higher price-to-book ratioz and higher forecasted growth values. Russall 1000 Index iz an unmanaged index that measures the performance of
approximately 1,000 of the largest U 5. companies by markst capitalization. Russell Investment Group is the owner of the registered trademarks,
service marks and copyrights related fo the Russell Indexes. Russelk® iz a registered trademark of Russell Investment Group. I is not possible to
imvest directly in an indsx.

300-332-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2017 Sit Investment Associates, Inc.

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

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documenis 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 contents herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment
advice, nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

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

Bammon's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co., L P All rights reserved. Reprinted
with permission.
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Sit Mid Cap Growth Fund

FASTTRACK: Daily Prices | Account Access | Mutual Fund Performance

SIT MID CAP GROWTH FUND

Ticker: NBENGX

Overview Returns Risk Holdings

Information reported as of December 31, 2017

Fund Details Average Annual Returns (%)

Inception Date: S22
Func 51582 e s
und Assets 108.2 @ Sit Mid Cap Growth Fund
(Millions): @ Russell Midcap® Growth Index
0%
- 0%
Wid. Avg. Market &25.9 =
=
Cap (Billions): L
. - 10%
Wedian Market 5106
Cap (Billions): I I I
0% .
& 7 & # # &
Wi A A 4% A Q\P
e h B - '\Q' _&E
S o
Ticker; MBMGX G_jq:\"-"
CUSIP: 229796-10-1
Minimum 55,000 : S
; : Performance figures are historical and do not guarantse future results. Investment returns and
Investment principal walue will vary, and you may have a gain or loss when you gell shares. Current
performance may be lower or higher than the performance data quoted. Ferformance dafa
Amount: current to the most recent manth-end is avalable. Retumns include chianges in share price a3
il o e well as reinvestment of all dividends and capital gains and all fee waivers. Without the fee
Minimun [RA4 £2,000 waivers, total return figures would have been lower. Retume do not reflect the deduction of
i t taxes that a shareholder would pay on Fund distributions or the redemplicn of Fund shares.
nvestmen Management fees and administrative expenses are included in the Fund’s performance.
Amount: Returns for periods greater than one year are compounded average annual rates of returm.
Expense Ratio: 1.25%

Fund Objectives and Strategy

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

Risk-Reward Profile Investment Style

The Fund invests in mid-cap size,

Lo HIGH growth-oriented stocks.

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

Investment Adviser

The Sit Mutual Funds® investment adviser is Sit Investment Associates, Inc. It is an employee-owned firm founded in
1981 in Minneapolis, Minnesota and currently manages 514.0 billion (as of 12/31/17). The firm's sole business is
investment management.

Portfolio Management

Roger J. Sit Kent L. Johnson

Notes

FPerformance listed above is current fo the mast recent quarter-end. Performance dafa current fo the most recent morth-end can be found on the
Performance Summary page.

Mutual fund investing involves risk; principal loss iz possible. Thers is no guarantee the Fund's investment objectives will be achisved, and the
maarket value of securitiez held by the Fund may fall or fail to rise. Stocks of medium sized companies may be subject to more abrupt or erratic
markst movements than stocks of langer, 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 fypes of stocks or that have a broader investment style. An increase in
imterest rates may lower the value of the fixed-income securties held by the Fund. A decrease in interest rates may lower the income eamed by the
Fund. More information on these risks considerations, ag well a5 information on other risks to which the Fund ig subject, such as futures contract and
large cap stock rigks, are included in the Fund's prospectus. The prospecfus may be obtained by calling Sit Mutual Funds at 1-800-332-5550 or
downloaded from this websife. Read the prospectus carefully before investing. Investment retum and principal value of an investment will fluctuste
s0 that an investor's shares when redeemed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives,
riskz, charges and expenzes before investing.

Fund haoldings, sector allocations (as % of market value) and portfolio characteristics may change at any fime and are not investment
recommendations. The Russell Midcap® Growth Index is an unmanaged index that measures the performance of thoss Russell Mideap® Index
companies with higher pric e-to-book ratics and higher forecasted growth values. Ruszsell Midcap® Index iz an unmanaged index that measures the
performance of approximately 800 of the smallest companies in the Russell 103008 Index. Russsll Investment Group is the owner of the registered
trademarks, service marks and copyrights related to the Ruszell Indexes. Ruszeli® is a registered trademark of Russell Investment Group. It is not
possible to invest directly in an index. Weighted Average Market Cap is the averags market capitalization of companies held by the Fund,
weighted in proportion to their percentage of the Fund’s net asselz.

200-322-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2017 Sit Investment Associates, Inc.

Haome | Firm History | Glossary | Terms of Use | Privacy Policy
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Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by dowrfoading them from the Documenis page. Read the prospectus carefully before investing. Investment returm and principal value of an

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

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

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

publication as their sole source of investment information.

Bammon's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co_, L_P All rights reserved. Reprinted

with permission.
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SIT MID CAP GROWTH FUND

Ticker: NBNGX

FUND PRICE

Current Share Prices
Overview Returns Risk Holdings

Information reported as of December 31, 2017

HOW TO INVEST

Instructions
Applications
Average Annual Returns (%) Summary Prospectus
0% @ Sit Mid Cap Growth Fund
@ Ruszell Mideap® Growth Index MANAGE MY ACCOUNT
20%
& 1-800-332-5580
=
= Investor service representatives
- available Monday-Friday between 7:30
e I I I am. - 5:30 p.m. Central Time.
3 Month 1 Year 3 Year 5 Year 10 Year Since Imception® THE SIT MUTUAL FUNDS
Select a Fund
Annualized Retums
Three One Threa Five Ten Since
Month Year Year Year Year Inception®
Sit Mid Cap Growth Fund 3.2T7 19.01 6.26 11.16 5.87 11.53
Ruszell I'-ﬂidcap'E' Growth Index 6.81 2527 10.30 1530 910 - ADDITIONAL RESOURCES
Fact Sheat
*Inception Date of 9282 Summary Prospectus
Statutory Prospectus

Performance figures are historical and do not guarantes future results. Investment returns and principal value will vary, and you may have a gain or o 4. )
loss when you =2l shares. Cument performance may be lewer or higher than the performanc e data quotsd. Psrformancs data current to the most Statermnent of Additional Information
recent month-end is avaiizble. Returnz include chamges in share price as well 25 reinvesiment of sl dividends and capital gaing and all fes waivers. y

Without the fes waivers, tofal return figures would have been lower. Returns do not reflect the deduction of taxes that a shareholder would pay on Annual 'q"glc"::'ﬂl
Fund digtributicns or the redemption of Fund shares. Management fees and adminisirative expenses are included in the Fund's performance.

Returns for periods greater than one year are compoundsd average annual rates of retum.

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

From December 31, 2007 to December 31, 2017

s

Fund Index 25,000

3, == Sit Mid Cap Growth Fund
2008 1534 14 32 =@ Ruszell Midcap® Growth Index
AU -0, =4 .3
2009 35 50 4629
2010 27 1 2638 320,000
2011 653 -1.65
2012 1836 15.81
2013 33.42 574 1500
2014 6.0 11.0
2015 299 0.2
£10,000
2016 31 7.33
2017 1524 17.28
15,000
50
Q) o ] *, d’ &) - e 's] A By
A B e B g A R R
Disclosure

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

Mutual fund investing involves risk; principal loss iz possible. Thers is no guarantee the Fund's investment objectives will be achisved, and the
maarket value of securitiez held by the Fund may fall or fail to rise. Stocks of medium zized companies may be subject to more abrupt or erratic
markst movements than stocks of langer, more established companies. The Fund's focus on growth stocks may cause the Fund's performance at
times to be better or worse than the performance of funds that focus on other types of stocks or that have a broader investment style. An increase in
imterest rates may lower the value of the fixed-income secunties held by the Fund. A decrease in interest rates may lower the income eamed by the
Fund. More information on these risks considerations, ag well a5 information on other risks to which the Fund ig subject, 2uch as futures contract and
large cap stock rigks, are included in the Fund's prospectus. The prospecfus may be obtained by calling Sit Mutual Funds at 1-800-332-5550 or
downloaded from this websife. Read the prospectus carefully before investing. Investment retum and principal value of an investment will fluctuate
s0 that an investor's shares when redeemed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives,
risks, charges and expenzes before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any fime and are not investrment
recommendations. The Russell Midcap® Growth Index is an unmanaged index that measures the performance of thoss Russell Mideap® Index
companies with higher price-to-book ratics and higher forecasted growth values. Ruzsell Midcap® Index iz an unmanaged index that measures the
performance of approximately 800 of the smallest companies in the Ruzsell 103008 Index. Russsll Investment Group is the owner of the registered
trademarks, service marks and copyrights related to the Ruszell Indexes. Ruszeli® is a registered trademark of Russell Investment Group. It is not
possible to invest directly in an index.

300-332-5580 | e-mail: infoi@sitinvest. com | Copyright 2007-2017 Sit Investment Associates, Inc.
Home | Firm History | Glossary | Terms of Use | Provacy 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 1-800-232-5580 or by downfoading them from the Documenis 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 contents herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment
advice, nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

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

Barmron's Best Mutual Fund Families publication dated February 8, 2016. 5it Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co., L.E: All rights reserved. Reprinted
with permission.
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SIT MID CAP GROWTH FUND Cap Size: Mid

Ticker: NBNGX, Investment Style: Growth

Overview Returns Risk Holdings

Information reported as of December 31, 2017

Return Volatility

3-Year Standard
Deviation Standard deviation is a measure of risk that indicates the

valatility of a portfolio’s total returns as measured against
its mean performance. In general, the higher the
standard deviation, the greater the volatility or risk. For
complete performance data see the MMid Cap Growdh
Fund: 10.8 Fund returns page.

Index: 10.9

@ S5it Mid Cap Growth Fund
. Russall M |l’":i'lF':|" Growth Index

Up and Down Markets Performance

Up Market Performance Down Market Performance
Average 3-Month Returns of 85 Up Quarters Average 3-Month Returns of 38 Down Quarters
20% 20%
[ =
5 10% 3 10%
(k] [k}
v v
o i
5 |5
o o
ak] ak]
= =
S =
z -10% I -10%
-20% -20%
Rizing Market Falling Markst

@ Sit Mid Cap Growth Fund
. Russell Midcap® Growth Index

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

Notes

Performance figures are historical and do not guarantes future results. Investment retums and principal will vary, and you may have a gain or loss
when you 2ell shares

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

Mutual fund investing involves risk; principal loss iz possible. Thers is no guarantee the Fund's investment objectives will be achisved, and the
market value of securitiez held by the Fund may fall or fail to rise. Stocks of medium sized companies may be subject to more abrupt or erratic
markst movements than stocks of langer, 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 fypes of stocks or that have a broader investment style. An increase in
imterest rates may lower the value of the fixed-income securties held by the Fund. A decrease in interest rates may lower the income eamed by the
Fund. More information on these risks considerations, ag well a5 information on other risks to which the Fund ig subject, 2uch as futures contract and
large cap stock rigks, are included in the Fund's prospectus. The prospecfus may be obtained by calling Sit Mutual Funds at 1-800-332-5550 or
downloaded from this websife. Read the prospectus carefully before investing. Investment retum and principal value of an investment will fluctuate
s0 that an investor's shares when redeemed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives,
riskz, charges and expenzes before investing.

Standard deviation iz a measurs of rigk that indicates the volatility of a portfolio’'s total refurmns a5 measured against its mean performance. In general
the higher the standard deviation, the greater the volatility or risk. Standard Deviation is a statistical messurs of the degree to which an individual
value in a probability distributicn tends to vary from the mean of the disfribution. Standard deviation was calculated using the most recent monthly
returns for a 3 year pericd. Refer fo the prospectus for specific risks. The fund's measure of volatility is subject to change without notice as markst or
economic conditions change, and such changes may include significant and nonrecurring volatility events. Historical volatility is not necessarily
imdicative of future volstility and there is no guarantse that in any time perod any one fund will be more or less volatile than any other fund

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendationz. The Russell Midcap® Growth Index i= an unmanaged index that measures the performance of those Russzell Midcap® Index
companies with higher pric e-to-book ratios and higher forecasted growth values. Russell Mideap® Index i=s an unmanaged index that measures the
perfiormance of approximately 800 of the smallest companies in the Ruzsell 10038 Index. Russell Investment Group is the owner of the registered
trademarks, service marks and copyrights related to the Russell Indexes. RusssllE is a registered trademark of Russell Investment Group. [t is not
possible to invest directly in an index.

300-332-5580 | e-mail: infog@sifinvest com | Copyright 2007-2017 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 1-2800-332-5580 or by dowrnfoading them from the Documents page Read the prospectus carefully before investing. Investment retumm 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 contents herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment

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

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

publication as their sole source of investment information.

Bamon's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co_, L_P All rights reserved. Reprinted

with permission.
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SIT MID CAP GROWTH FUND

Ticker: NBNGX

Overview Returns Risk Holdings

Information reported as of December 31, 2017

Sector Allocation (%)

Click on chart segments for detailed information.

B 17.4 Technology Services
B 13.9 Electronic Technology
M 10.9 Finance
M 10.7 Producer Manufacturing
B 7.5 Health Technology
B 5.4 Consumer Services
B 5.3 Retail Trade
B 5.2 Process Industries
W 20.7 Sectors l2ss than 4%
1.9 Cash and Cther Net Assets

Top 10 Holdings Portfolio Holdings

e El o o Complete List of Holdings for the Mid Cap
e i Growth Fund as of September 30, 2017
Arista Metworks, Inc. 3.0

TJX Cos., Inc. 2

Applied Materials, Inc. 2.6

Waste Connecfions, Inc. 25

Ecolab, Inc. 24

Iarriott International, Inc. 2.3

priceline.com, Inc. 2.3

Skowarks Solutions, Inc. 2.3

ita Beauty. Inc. 2.2

Mumber of Holdings: 81 Top 10: 254

Disclosure

Mutual fund investing invaolves risk; principal loss iz possible. Thers is no guarantee the Fund's investment objectives will be achisved, and the
maarket value of securitieg held by the Fund may fall or fail to rise. Stocks of medium gized 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 fo be better or worse than the performance of funds that focus on other fypes of stocks or that have a broader investment style. An increase in
interest rates may lower the value of the fixed-income secunties held by the Fund. A decreass in interest rates may lower the income eamed by the
Fund. More information on these risks considerations, ag well a5 information on other risks to which the Fund ig subject, such as futures contract and
large cap stock rigks, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5550 or
downloaded from this websife. Read the prospeciug carefully before investing. Investment retum and principal value of an investment will fluctuate
s0 that an investor's shares when redesmed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives,
riskz, charges and expenzes before investing.

Fund haoldings, sector allocations (as % of market value) and portfolio characteristics may change at any fime and are not investment
recommendations. The Russell Midcap® Growth Index is an unmanaged index that measures the perfformance of thoss Russell Mideap® Index
companies with higher pric e-to-book ratics and higher forecasted growth values. Rugsell Midcap® Index iz an unmanaged index that measures the
performance of approximately 800 of the smallest companies in the Russell 10008 Index. Russsll Investment Sroup is the owner of the registered
trademarks, service marks and copyrights related to the Ruszell Indexes. Ruszell® is a registered trademark of Russell Investment Group. It is not
possible to invest directly in an index.
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Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documenis page. Read the prospectus carefully before investing. Investment return and principal value of an

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

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

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

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

publication as their sole source of investment information.

Bammon's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co., L P All rights reserved. Reprinted

with permission.




=g Sit Mutual Funds

Mutual Account Retirement and Forms and Firm

Funds Management Education Plans Publications Information

Utilites ™ Supporting
- Health Care / Minnesota

Communities

v P Sit
el = BN Minnesota Tax-Free
A Income Fund

il
FASTTRACK: Daily Prices

SIT MINNESOTA TAX-FREE INCOME FUND
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Information reported as of December 31, 2017

Fund Details Tax-Equivalent Yields

Income eamed from investments in the Sit Minnescta Tax-Free Income Fund

Inception Date  12/1/93 is exempt from both Federal and state taxes.

o
o
[
n
i

Fund Assets 30-Day Tax Rate

SEC Yield 35.09% 43.03% 44.83% 48.98%

o Lon Lo T

Average Maturity 15.7 Years

Duration {Avg. 2.2 Years

L) Average Annual Returns
Ticker SMTFX @ Sit MN Tax-Free Income Fund
@ Blcomberg Barclays 5-yr Muni Bond Index
CUSIP 22979K-10-0 7.5%
5%
£
Minimum 55,000 % 2.5%
Investment = l I I
Minimum IRA  §2,000 Lo
Investment
-2.5%
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Expense Hatio 0.30%

Performance figures are higtorical and do not guarantee future results. Investment returns and
principal value will vary, and you may have a gain or loss when you sell shares. Current
performance may be lower or higher than the performance data quoted. Performance dafs
currant to the most recent month-end s avalable. Returns include changes in ghare price as
well ag reinvestment of all dividends and capital gains. Returns do no reflect the deduction of
taxes that a shareholder would pay on Fund distributions or the redemplicn of Fund shares.
Management fees and sdministrative expenses are included in the Fund’s performance.
Returns for periods greater than one year are compoundsd average annual rates of returm.

Fund Objectives and Strategy

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 with preservation of capital. To achieve its objective, the Fund invests
primarily in municipal securities that generate interest income that is exempt from federal regular income tax and
Minnesota regular personal income tax. In selecting securities for the Fund, the Adviser seeks securities providing high
current tax-exempt income. In making purchase and sales decisions for the Fund, the Adviser considers their economic
outlook and interest rate forecast, as well as their evaluation of a security’s structure, credit gquality, yield, maturity, and

liquidity.

Risk-Reward Profile Investment Style

The Fund invests in investment-grade, intermediate-
Lo HIGH duration municipal bonds.

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

Investment Adviser

The Sit Mutual Funds® investment adviser is Sit Investment Associates, Inc. It is an employee-owned firm founded in
19561 in Minneapolis, Minnesota and currently manages $14.0 billion {as of 12/31/17). The firm's sole business is
investment management.

Portfolio Management

2

Michael C. Brilley Faul J. Jungquist

Notes

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

Mutual fund investing involves risk; principal loss iz possible. Thers is no guarantee the Fund's investment objectives will be achisved. Fixed-incoms
securifies present issuer default risk, and the revenue bonds in which the Fund invests may entail greater credit risk than the Fund’s investments in
general obligation bonds. Market rizk may affect & single issuer, sector of the economy, industry or the markst az a whole. Tax, legislative, regulatory,
demographic or political changes in Minnesota, as well as changes impacting Minnesota's financial, economic or ofther conditions may adversaly
impact the Fund. The Fund may be more adversely affected than other funds by future changes in federal or state income tax laws. A relstively
small number of Minnesota tax-exempt issuers may necessitate the Fund investing a larger portion of its agsets in a limited number of izsuers than a
more diversified fund, and the Fund may be more susceptible to any single economic, political or regulatory cccurrence tham a more diversified fund.
The Fund invests a signific ant poriicn of its asselz in certain sectors including health care facility bonds, housing authority bonds, and education
bonds, and therefore the Fund may be more affiected by evenis influencing these sectors than a fund that is more diversified across numerous
sectors. Call rigk exists as a fixed-income security may be called, prepaid or redeemed before maturity and that similar yvielding investrments may not
be available for purchase. An increzse in interest rates may lower the value of the fixed-income securities held by the Fund. Falling rates may lower
the income eamed by the Fund and result in the Fund investing in lower yielding 2ecurities, lowering the Fund's income and yield. Federal and state
tax rules apply to capital gain distributions and any gains or lozses on sales. Income may be subject to state, local or altermative minimum taxes.
There may be limited liquidity for certain fixed-income securities. The Fund may hold securities for which prices from pricing services may be
unavailable or are deemed unreliable. More information on these risks considerations, as well as information on other risks to which the Fund i=
subject, are included in the Fund's prospecius. The prospecive may be obtained by calling Sit Mutual Funds at 1-800-332-53580 or downloaded from
this website. Read the prospectus carsfully before investing. Investment return and principal value of an investment will fluctuats so that an
investor's shares when redeemed may be worth more or less than their original cost. Carefully congider the Fund's investment objectives, risks,
charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendationz. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade,
tax-sxempt bonds representative of the municipal bond market.  1tis not possible to invest directly in an index. Duration is a measure of estimated
price sensitivity relative to changes in interest rates. Portfolioz with longer durations are typically more sensitive to changes in interest rates. For
example. if interest rates rise by 1%, the market value of a security with an effective duration of 5 years would decrease by 5%, with all other factors
being constant. The comelation betewsen duration and price sensitivity iz greater for securities rates investment-grade than it is for securitieg rated
below investment-grade. Duration estimates are based on assumpticns by the Adviser and are =ubject to 3 number of limitations. Effective
duration is calculated based on historical price changes of securities held by the Fund, and therefore iz a more accurate egtimate of price sensitivity
provided interest rates remain within their historical range.

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

200-332-5580 | e-mail: infoi@sitinvest com | Copyright 2007-2017 Sit Investment Associates, Inc.
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FREE CHECKWRITING

Direct shareholders of the Sit
Minnesota Tax-Free Income Fund
can have guick and easy access
to their assets by sefting up
checkwriting on their account.
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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 dowrfoading them from the Documenis page. Read the prospectus carefully before investing. Investment retum and principal value of an

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

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

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

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

publication as their sole source of investment information.

Barmmon's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co_, LP All rights reserved. Reprinted

with permission.
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HOW TO INVEST

Instructions
Applications
Tax-Equivalent Yields (%) Average Annual Returns (%) Summary Prospectus
3A0-Day SEC Yield 2.56
@ Sit MM Tax-Free Income Fund
35 09% Tax Rate 3,86 2% @ Blcomberg Barclays S-yr Muni Bond Index MANAGE MY ACCOUNT
43 04% Tax Rate 4.49

8%

44 83% Tax Rate 4.64
1-800-332-5580

42 93% Tax Rate 5.02
4 Investor service representatives
available Monday-Friday between 7:30
Tax-Equivalent Yields reprezent the yield
that must be eamed on a fully taxable i a.m. - 5:30 p.m. Central Time.
imvestment in order to equal the yield of the =2
Fund on an after-tax basiz at a zpecified
tax rate. The effective combined federal
and Minnesota rates include the federal
3.8% net investment income tax for the top .

0%
three tax brackefz and a Minnesoia tax rate THE SIT MUTUAL FUNDS
of 7.85% or 9.85%, a= applicable.

®

Returns

S

Select a Fund

2%
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W
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ADDITIONAL RESOURCES
Annualized Retums Fact Sheet

Three One Thres Five Ten Since Summary Prospectus

Month Year Year Year Year Inception® Statutory Prospectus
Sit MN Tax-Free Income Fund 1.51 5.83 3.14 347 454 4.75 O Additional Information
Bloomberg Barclays 5-yr Muni Bond Index 070 3.14 1.72 1.83 3.54 428 Annual Report

*Inception Date of 1271/83

Performance figures are historical and do not guarantse future results. Investment returns and principal value will vary, and you may have a gain or - -
lozs when you ==l shares. Cumrent performance may be lower or higher than the performance data quoted. Performance dafa current fo the most
recent month-end is available. Retums include changes in share price as well as reinvestment of all dividends and capital gains. Returns do no FREE CHECKWRITING
reflect the deduction of taxes that a sharsholder would pay on Fund distributions or the redemption of Fund shares. Management fess and i )
administrative expenses are included in the Fund’s performance. Returns for periods greater than one year are compounded average annual rates of Direct shareholders of the Sit
return. .
Minnescta Tax-Free Income Fund
can have guick and easy access
to their assets by seffing up
Returns bY Year (%} Growth of $1 0,000 checkwnting on their account.
% 7
From December 1, 1993 to December 31, 2017
Fund Index 335,000 w@= Sit MM Tax-Free Income Fund
- = == Blcomberg Barclays 5-y1 Muni Bond Index
2008 1075 578 5 e
2009 22.04 74 =
£30,000
2010 3.18 34
2011 10.64 6.93
2012 7.24 2.97 R
2013 -3.1 0.81
2014 9.91 3.19 £20,000
2015 3.54 243
2016 0.14 -0.39
£15,000
2017 4.26 3.87
£10,000
£5,000
o 4=l A ool s oo & D L ) o B
PP LTSS FE e
Notes 3
leulogo35-60px

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

Mutual fund investing involves risk; principal loss iz possible. There is no guarantee the Fund's invesiment objectives will be achieved. Fixed-incoms
securifies present issuer default risk, and the revenue bonds in which the Fund invests may entail greater credit risk than the Fund’s investments in
general obligation bonds. Market rizk may affect a single issuer, sector of the economy, industry or the markst a= a whole. Tax, legislative, regulatory,
demographic or political changes in Minnesota, as well as changes impacting Minnesota's financial, economic or ofther conditions may adversaly
impact the Fund. The Fund may be more adversely affected than other funds by future changes in federal or state income tax laws. A relatively
small number of Minnesota tax-sxempt iszuers may necessitate the Fund investing a larger portion of its azsets in a limited number of izsuers than a
more diversified fund, and the Fund may be more susceplible to any single economic, political or regulatory oocurrence than a more diverzified fund.
The Fund invesis a signific ant portion of its assets in cerain sectors including health care facility bonds, housing suthority bonds, and education
bonds, and therefore the Fund may be more affiected by eveniz influencing these sectors than a fund that iz more diversified across numerous
sectors. Call risk exists as a fixed-income security may be called, prepaid or redeemed before maturity and that similar yielding investments may not
be available for purchase. An increase in interest rates may lower the value of the fixed-inc ome securitieg held by the Fund. Falling rates may lower
the income eamed by the Fund and result in the Fund investing in lowsr yielding sscurities, lowering the Fund's income and yield. Federal and state
tax rules apply to capital gain distributions and any gaing or lozses on salez. Income may be subject to state, local or altermative minimum taxes.
There may be limited liquidity for cerain fixed-income securnities. The Fund may hold securnities for which prices from pricing services may be
uravailable or are deemed unreliable. More information on these risks considerations, az well az information on other rizks to which the Fund is
subject, are included in the Fund's prospecius. The prospecivs may be obiained by calling Sit Mutual Funds at 1-800-332-2580 or downloaded from
thiz wehsie. Read the prospectus carefully before investing. Investment return and principal value of an investment will fluctuate so that an
investor's shares when redeemsad may be worth more or less than their original cost. Carefully consider the Fund's investment objectives, risks,
charges and expenses before investing.

Fund haoldings, sector allocations (as % of market value) and portfolio characteristics may change at any fime and are not investment
recommendations. The Bloomberg Barclays 5-Year Municipal Bond Index is am unmanaged index of long-term, fixed-rate, investmeni-grade.
tax-exempt bonds representative of the municipal bond market.  1tis not possible to invest directly in an index.

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

200-332-5580 | e-mail: infoi@sitinvest. com | Copyright 2007-2017 Sit Investment Associates, Inc.
Home | Firm History | Glossary | Terms of Uise | Prvacy Policy

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documenis 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 contents herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment
advice, nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

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

Bamon's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co_, LP: All rights reserved. Reprinted
with permission.
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HOW TO INVEST

Overview Returns Risk Holdings Instructions

Applications

Information reported as of December 31, 2017 Summary Prospectus

Return Volatility MANAGE MY ACCOUNT

3-Year Standard
Deviation Standard deviation is a measure of risk that indicates the

volatility of a portfolio’s total returns as measured against 1-800-232-5580

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

standard deviation, the greater the volatility or risk. For B iwaty Friday between 730

complete performance data see the Minnesotfs Tax-Fres
Fund: 3.7 Income Fund returns page.
Index: 2.5

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

THE SIT MUTUAL FUNDS
@ Sit MN Tax-Free Income Fund

@ Bloomberg Barclays 5-yr Muni Bond Index Select a Fund
Up and Down Markets Performance ADDITIONAL RESOURCES
Fact Sheet
Summary Prospectus
Up Market Performance Up Market Performance R
Statutory Prospectus
Average 3-Month Returns of 80 Up Quarters Average 3-Month Returns of 17 Down Quarters Statement of Additional Infarmation
5o 594 Annual Report
= =
5 25% 5. 25%
o L r )
o i
= - - = FREE CHECKWRITING
c =
(=] (=]
= % = % I Direct shareholders of the Sit
E E - Minnesota Tax-Free Income Fund
E E can have guick and easy access
= -25% = -25% - :
.- = to their assets by sefting up
checkwnting on their account.
-5% 50 . y
Rising Market Falling Market

¥ Sit MM Tax-Frea Incomea Fund
@ Bloomberg Barclays S-yr Muni Bond Index

Positive primary Index quarterly performance indicates an “up market”; negative primary Index quarterly performance
determines a “"down market”, regardless of Fund performance. The graph displays the average quarterly returns for the
Fund and Index in both up and down markets since the Fund's inception, December 1, 1993, For complete performance

gy

data see the Minnesofs Tax-Free Income Fund retumns page.

Notes

Performance figures are higtorical and do not guarantes future results. Investment returns and principal will vary, and you may have a gain or loss
when you g€ll shares.

Mutual fund investing involves risk; principal loss iz possible. Thers is no guarantee the Fund's investment objectives will be achisved. Fixed-incoms

securifies present issuer default risk, and the revenue bonds in which the Fund invests may entail greater credit risk than the Fund’s investments in

general obligation bonds. Markeat rigk may affect a single issuer, sector of the economy, industry or the markst as a whole. Tax, legislative, regulatory,

demographic or political changes in Minnesota, as well as changes impacting Minnesota's financial, economic or ofther conditions may adversaly

impact the Fund. The Fund may be more adversely affected than other funds by future changes in federal or state income tax laws. A relatively

small number of Minnesota tax-exempt issuers may necessitate the Fund investing a larger portion of its agsets in a limited number of izsuers than a

micre diversified fund, and the Fund may be more susceplible to any single economic, political or regulatory cocurrence tham a more diversified fund.

The Fund invests a signific ant poriicn of its asselz in certain sectors including health care facility bonds, housing authority bonds, and education

bonds, and therefore the Fund may be more affiected by evenis influencing these sectors than a fund that is more diversified across numerous

sectors. Call rigk exists as a fixed-income security may be called, prepaid or redeemed before maturity and that similar yvielding investrents may not

be available for purchase. An increase in interest rates may lower the value of the fixed-income securitisz held by the Fund. Falling rates may lower

the income eamed by the Fund and result in the Fund investing in lower yielding =ecurities, lowering the Fund's income and yield. Federal and state

tax rules apply to capital gain distributions and any gains or lozses on salss. Income may be subject to state, local or altemative minimum taxes. 5
There may be limited liquidity for certain fixed-income securities. The Fund may hold securities for which prices from pricing services may be udn'DgOSE--ﬁﬂpx
unavailable or are deemed unreliable. 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 prospecius. The prospecive may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from

this websis. Read the prospectus carsfully before investing. Investment return and principal value of an investment will fluctuate so that an

investor's shares when redeemed may be worth more or less than their original cost. Carefully congider the Fund's investment objectives, risks,

charges and expenses before investing.

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

Fund haoldings, sector allocations (as % of market value) and portfolio characteristics may change at any fime and are not investment
recommendations. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade.
tax-exempt bonds reprezentative of the municipal bond market.  1tis not possible to invest directly in an index. Duration iz a measure of estimated
price sensitivity relative to changes in intersst rates. Porifolios with longer durations are typically more sensitive to changes in interest rates. For
example, if interest rates rise by 1%, the market value of a security with an effective duraticn of 5 years would decrease by 5%, with all other factors
being constant. The comelation betesen duration and price sensitivity iz greater for securities rates investment-grade than it is for securities rated
below investment-grade. Duration esftimates are based on assumplicns by the Adviser and are 2ubject to 3 numbser of limitations. Effective
duration is calculated based on historical price changes of securities held by the Fund, and therefore is a more accurate estimate of price sensitivity
provided interest rates remain within their historical range.

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

300-332-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2017 Sit Investment Associates, Inc.

Home | Firm History | Glossary | Terms of Uise | Prvacy Policy

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading 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 contents herein is for informational purposes only without regard to any particular user’s investment objectives, risk tolerances or financial situation and does not constitute investment
advice, nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

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

Bammon's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co., LP:. All rights reserved. Reprinted
with permission.
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Applications
Duration Summary Prospecius
Duration to Estimated
Average Maturity: Average Life:
15.7 Years 4.2 Years MANAGE MY ACCOUNT

Quality Ratings (%)

Click on chart segments for detailed information.
1-800-332-5580

Investor service representatives
available Monday-Friday between 7:30

B 55 Aa4 a.m. - 530 p.m. Central Time.
M 279 AA

M 200 A

B oo BBB

M 5.3 Less than BEB THE SIT MUTUAL FUNDS

M 274 Nonrated

B 3.5 Other Assets and Liabilities Select a Fund :

Sector  “Assessment of

ke ADDITIONAL RESOURCES
acurities

i Lo Fact Sheet

AA 0.5

A 0.8 Summary Prospectus

:EE 13': Statutory Prospectus

=BE 0 Statement of Additional Information

. Annual Report
Sector Allocation (%)
B 20.0 Multi Family Mortgage FREE CHECKWRITING

W 18.7 Hospital / Healtn Care Direct shareholders of the Sit

o1t Famlly Mortoage Minnesota Tax-Free Income Fund
M 141 Education/Student Loan _
B 5.7 Municipal Lease can have guick and easy access
b.._ & 5 il REvEaa to their assets by seffing up
i 4.8 Utility checkwnting on their account.

3.6 Escrow to Maturity/Pre-Refund
9.8 Sectors less than 3.5%
3.5 Cash and Other Net Assets

Portfolio Holdings

Complete List of Holdings for the Minnesata Tax-Free

Income Fund as of September 30, 2017

gdnhe

Notes

Mutual fund investing involves risk; principal loss iz possible. Thers is no guarantee the Fund's investment objectives will be achisved. Fixed-incoms
securifies present issuer default risk, and the revenue bonds in which the Fund invests may entail greater credit risk than the Fund’s investments in
general obligation bonds. Market rizk may affect & single issuer, sector of the economy, industry or the markst az a whole. Tax, legislative, regulatory,
demographic or political changes in Minnesota, as well as changes impacting Minnesota's financial, economic or ofther conditions may adversaly
impact the Fund. The Fund may be more adversely affected than other funds by future changes in federal or state income tax laws. A relatively
small number of Minnesota tax-exempt issuers may necessitate the Fund investing a larger portion of its agsets in a limited number of izsuers than a
micre diversified fund, and the Fund may be more susceplible to any single economic, political or regulatory cocurrence tham a more diversified fund.
The Fund invests a signific ant poriicn of its asselz in certain sectors including health care facility bonds, housing authority bonds, and education
bonds, and therefore the Fund may be more affiected by evenis influencing these sectors than a fund that is more diversified across numerous
sectors. Call rigk exists as a fixed-income security may be called, prepaid or redeemed before maturity and that similar yvielding investrents may not
be available for purchase. An increase in interest rates may lower the value of the fixed-income securities held by the Fund. Falling rates may lower
the income eamed by the Fund and result in the Fund investing in lower yielding 2ecurities, lowering the Fund's income and yield. Federal and state
tax rules apply to capital gain distributions and any gains or lozses on sales. Income may be subject to state, local or altemative minimum taxes.
There may be limited liquidity for certain fixed-income securities. The Fund may hold securities for which prices from pricing services may be
unavailable or are deemed unreliable. More information on these risks considerations, as well as information on other risks to which the Fund is
subject, are included in the Fund's prospecius. The prospecivs may be obtained by calling Sit Mutual Funds at 1-800-332-53580 or downloaded from
this websits. Read the prospectus carsfully before investing. Investment return and principal value of an investment will fluctuats so that an
investor's shares when redeemed may be worth more or less than their original cost. Carefully congider the Fund's investment objectives, risks,
charges and expenses before investing.

lrlogo35-60px

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any fime and are not investment
recommendationz. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade,
tax-exempt bonds representative of the municipal bond market.  1tis not possible to invest directly in an index. Duration is a measure of estimated
price sensitivity relative to changes in interest rates. Portfolioz with longer durations are typically more sensitive to changes in interest rates. For
example. if interest rates rise by 1%, the market value of a security with an effective duration of 5 years would decrease by 5%, with all other factors
being constant. The comelation betewsen duration and price sensitivity iz greater for securities rates investment-grade than it is for securities rated
below investment-grade. Duration estimates are based on assumptions by the Adviser and are =ubject to a3 number of limitations. Effective
duration is calculated based on historical price changes of securities held by the Fund, and therefore iz a more accurate egtimate of price sensitivity
provided interest rates remain within their historical range.

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

200-332-5580 | e-mail: infoi@sitinvest com | Copyright 2007-2017 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 1-800-332-5530 or by downfoading them from the Documenis page. Read the prospectus carefully before investing. Investment returmn and principal value of an
investment will fluctuate so that an investor's shares when redeemead may be worth more or less than their original cost.

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

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

Barron's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co., L.P. All rights reserved. Reprinted
with permission.
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SIT QUALITY INCOME FUND

Offering both stability and income
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FASTTRACK: Daily Prices Account Access Mutual Fund Performance Contact Us

SIT QUALITY INCOME FUND

Ticker: SQIFX

FUND PRICE

Current Share Prices
Overview Returns Risk Holdings

Information reported as of December 31, 2017

HOW TO INVEST

Instructions
Applications
Fund Details Average Annual Returns Summary Prospectus
Inception Date: 1203112 o
Sit Quality Income Fund
Fund Assets S69.3 & E-Ic::-n'l:uer{g Barclays U.S. 1-3 Year Gov'tiCredit Index MANAGE MY ACCOUNT

{Millions): 1.2%

1%
1-800-332-5580

e B R Investor service representatives
Ele e o 1 6 o ' available Monday-Friday between 7:30
. am. - 5:30 p.m. Central Time.
0% .

Returns
[==]
LN
&

Ticker: SQIFX
CUSIP: 82979K-50-6 2l THE SIT MUTUAL FUNDS
Three Month One Year Three Year Since Inception®
hinimum 55,000
Select a Fund
Investment
) Performance figures are historical and do not guarantee future results. Investment returns and
Amount: principal value will vary, and you may have a gain or loss when you sell shares, Current
L : i B performance may be lower or higher than the performance data quoted. Ferformance dafa
Minimum IRA 52,000 current to the maost recent manth-end is avaiable. Returns include changes in share price as
Investment well ag reinvestment of all dividends and capital gains. Returns do no reflect the deduction of
b taxes that a shareholder would pay on Fund distributions or the redemplicn of Fund shares.
Amount: Management fees and administrative expenses ars included in the Fund’s performance.
& Returns for periods greater than one year are compoundsd average annual rates of returm. ADDITIONAL RESOURCES
Expense Ratio:  0.90%
g Fact Sheet
Summary Prospectus
Statutory Prospectus
Statement of Additional Information
: i Annual Report
Fund Objectives and Strategy
The Sit Quality Income Fund objective is to provide high current income and safety of principal by investing, under normal
market conditions, at least 80% of its assets in debt securities issued by the U 5. government and its agencies, debt
il A
securities issued by corporations, mortgage and other asset-backed secunties. FREE CHECKWRITING
The Fund invests at least 50% of its assets in U.3. government debt securities, which are securities issued, guaranteed or Direct shareholders of the Sit
insured by the U 5. government, its agencies or instrumentalities. The balance of the Fund's assets will be invested in Quality Income Fund can have
investment-grade debt securities issued by corporations and municipalities, and mortgage and other asset-backed guick and easy access to their
securities. Investment-grade debt securities are rated at the time of purchase within the top four rating categories by a assets by seffing up checkwriting
Mationally Recognized Statistical Rating Organization or of comparable quality as determined by the Adviser. The Fund's on their account.
dollar-weighted average porifolio quality is expected to be “A” or better. L o’

Risk-Reward Profile Investment Style

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

L HIGH

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
19561 in Minneapolis, Minnesota and currently manages $14.0 billion {as of 12/31/17). The firm's sole business is
investment management.

Portfolio Management

% g

Michael C. Brilley Bryce A. Doty Mark H. Book Christopher M. Rasmussen

Notes

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

Mutual fund investing involves risk; principal loss iz possible. There is no guarantee the Fund's invesiment objectives will be achisved. Fixed-incoms
securities present issuer default risk. Securities held by the Fund may not be backed by the full faith and credit of the United States. Call risk exists
as a fixed-income gecurity may be called, prepaid or redeemed before maturity and that similar yielding investments may not be available for
purchaze. Market risk may sffect a single issuer, sector of the economy, industry or the market az a whele. An increaze in interest rates may lower
the value of the fixed-income securities held by the Fund. Declining interest rates may compel borrowers to prepay morgages and debt obligations
underlying the mortgage-backed securities owned by the Fund. The proceeds received by the Fund from prepayments may be reinvested at interest
rates lower than the original investment, thus resuliing in & reduction of income to the Fund. Rising interest rates could reduce prepayments and
extend the life of securities with lower interest rates, which may increass the sensitivity of the Fund's value o rising interest rates. There may be
limited liquidity for certain fixed-income securities. The Fund may hold securities for which prices from pricing genvices may be unavailable or are
desmed unreliable. More information on these risks considerations, as well as information on other risks to which the Fund is subject, as futures
contaciz and optionz, are incleded in the Fund's prospecius. The praspecivs may be cbiained by calling Sit Mutual Funds at 1-800-332-5580 or
downloaded from this websife. Read the prospectus carefully before investing. Investment retum and principal value of an investment will fluctuate
z0 that an imvestor's shares when redesmed may be worth more or less than their original cost.

Fund haoldings, sector allocations (as % of market value) and portfolio characteristics may change at any fime and are not investment
recommendations. The Bloomberg Barclays 1-3 Year U.5. Government/Credit Index is an unmanaged index of Treasury or gowvemment agency
securifies and invesiment grade corporate debt securities with maturities of one to three years. The returns include the reinvestment of income and
do not include any transaction costs, management fees or other costs. |t is not possible to invest directly in an index. Duration i= 3 measure of
estimated price sensitivity relative to changes in interest rates. Portfolios with longer durations are typically more sensitive to changes in interest
rates. For example, if interest rates rize by 1%, the market value of a security with an effective duration of & years would decreaszs by 5%, with all
other factors being congtant. The comelation between duration and price sensitivity iz greater for securities rates invesiment-grade than it is for
securifies rated below investment-grade. Duration estimates are based on assumpticns by the Adviser and are subject to a number of imitations.
Effective duration is calculated baged on historical price changes of securities held by the Fund, and therefore is & more accurate estimate of price
sensitivity provided interest rates remain within their historical range.

200-332-5580 | e-mail: infoi@sitinvest. com | Copyright 2007-2017 Sit Investment Associates, Inc.
Home | Firm History | Glossary | Terms of Use | Provacy Policy

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documenis page. Read the prospectus carefully before investing. Investment 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 contents herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment
advice, nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

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

Bamon's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co., LP: All rights reserved. Reprinted
with permission.
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SIT QUALITY INCOME FUND

Ticker: SQIFX

FUND PRICE

Current Share Prices
Overview Returns Risk Holdings

Information reported as of December 31, 2017
HOW TO INVEST

Instructions
Applications
Yields (%) Average Annual Returns (%) Summary Prospectus
30-Day SEC Yield 1.7T%
& Sit Quality Income Fund
The SEC yield reflecis the sate at which the 1.5%, @ Blcomberg Barclays U-5. 1-3 Year Gov't/Credit Index MANAGE MY ACCOUNT
Fund iz eaming income on its current
portfolio of securities.
1%
1-B00-332-5580
é 0.5% Investor service representatives
o available Monday-Friday between 7:30
. am. - 5:30 p.m. Central Time.
- ]
-0.5%
3 Month 1 Year 3 Year Since Inception® THE SIT MUTUAL FUNDS
Select a Fund
Annualized Returmns
Three One Threa Five Since
Manth Year Year fear Inception™
Sit Quality Income Fund 0.21 1.16 0.56 0.59 0.59 ADDITIONAL RESOURCES
Bloomberg Barclays U.S. 1-3 Year GovtiCredit Index -0.21 0.24 0.93 0.54 0.84 Fact Sheet

Summary Prospectus

*Inception Drats of 1213112 Statutory Prospectus

. o o
Performance figures are historical and do not guarantes future results. Investment returng and principal value will vary, and you may have a gain or Statement of Additional Information
Ioss when you sell shares. Current performance may be lower or higher than the performance data quoted. FPerformancs data cument o the most Anriual Hep ort

recent month-end is avaiizble. Returns include changes in share price az well a5 reinvestment of all dividends and capital gaing. Returns do no

reflect the deduction of taxes that a shareholder would pay on Fund distributions or the redemplicn of Fund shares. Management fees and

adminiztrative expenses are included in the Fund’s performance. Returns fior periods greater than one year are compounded average annual rates of

return.
il N
FREE CHECKWRITING
Returns b}-‘ Year (%} Growth of §1 0,000 Direct shareholders of the Sit
From December 31, 2012 to December 31, 2017 Quality Income Fund can have
guick and easy access to their
Fund Index w— Sit Quality Income Fund assets by seffing up checkwriting

. ay el == Bloomberg Barclays U.S. 1-3 Year Gov'i/Credit Index .
2013 0.58 0.64 on their account.
2014 0.68 0.77 el “ /
2015 -0.27 0.65
2016 0.749 1.28 £10,400
2047 0.95 1.06

£10,300

£10,200

£10,100

£10,000

£9,500
2013 2014 2015 2016 2007 2018

Notes

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

Mutual fund investing invaolves risk; principal loss iz possible. Thers is no guarantee the Fund's investment objectives will be achisved. Fixed-income
securifies present issuer default risk. Securities held by the Fund may not be backed by the full faith and credit of the United States. Call risk exists
&% a fixed-income =ecunty may be called, prepaid or redeemed before maturnity and that similar yielding investments may not be available for
purchase. Market risk may affect a single issuer, sector of the economy, industry or the market az a whole. An increase in interest rates may lower
the value of the fixed-income securities held by the Fund. Declining interest rates may compel borrowers to prepay morigages and debt cbligations
underlying the mortgage-backed securities owned by the Fund. The proceeds received by the Fund from prepayments may be reinvested at interest
rates lower than the original investment, thus resulting in a reduction of income to the Fund. Rising interest rates could reduce prepayments and
extend the life of securities with lower interest rates, which may increaze the sensitivity of the Fund's value to riging interest rates. There may be
limited liquidity for certain fixed-income securities. The Fund may hold securities for which prices from pricing =emnvices may be unavailable or are
desmed unreliable. More information on these risks congiderations, as well ag information on other rigks to which the Fund is subject, as futures
contacts and options, are included in the Fund's prospectus. The prospecius may be cbiained by calling Sit Mutusl Funds at 1-800-332-5580 or
downloaded from this websife. Read the prospectus carefully before investing. Investment retum and principal value of an investment will fluctuate
s0 that an investor's shares when redeemed may be worth more or lezs than their original cost.

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

200-322-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2017 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 dowrfoading them from the Documenis page. Read the prospectus carefully before investing. Investment returm and principal value of an
investment will fluctuate so that an investor's shares when redeemed may be worth more or less than their original cost.

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

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

Barmmon's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co_, L_P All rights reserved. Reprinted
with permission.
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SIT QUALITY INCOME FUND N R e

Current Share Prices

Ticker: SQIFX Duration: Short
QOverview Returns Risk Heldin
= HOW TO INVEST
Information reported as of December 31, 2017 Instructions
Applications

Summary Prospecius

Return Volatility

MANAGE MY ACCOUNT
3-Year Standard

Deviation Standard deviation is a measure of risk that indicates the
valatility of a portfolio’s total returns as measured against
its mean performance. In general, the higher the

standard deviation, the greater the volatility or risk. For 1-800-332-5580

complete performance data see the Quality Income Fund Investor service representatives
Fund: 0.4 returns page. available Monday-Friday between 7:30
eimm INdex: 0.7 am. - 5:30 p.m. Central Time.
0 20
@ 5it Quality Income Fund
@ Bloomberg Barclays U.S. 1-3 Year GovUCredit Index THE SIT MUTUAL FUNDS

Select a Fund

Up and Down Markets Performance

ADDITIONAL RESOURCES

Up Market Performance Down Market Performance Fact Sheet
Summary Prospectus

Average 3-Month Returns of 16 Up Quarters Average 3-Month Returns of 4 Down Quarters
Statutory Prospectus
L i Statement of Additional Information
Annual Report

=
n
E

- FREE CHECKWRITING

Direct shareholders of the Sit
0.5% Quality Income Fund can have

Average 3-Month Return
(==
]
Average 3-Month Return
=]
S
-
.

-0.5%
guick and easy access to their

assets by seffing up checkwriting
1%, -1%

Rising Market Falling Market on their account.

¥ Sit Quality Income Fund
@ Bloomberg Barclays U.S. 1-3 Year Gov'UCradit Index

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

Notes

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

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

Mutual fund investing involves risk; principal loss iz possible. There is no guarantee the Fund's invesiment objectives will be achieved. Fixed-incomse
securities present issuer default risk. Securities held by the Fund may not be backed by the full faith and credit of the United States. Call risk exists
as a fixed-income gecurity may be called, prepaid or redeemed before maturity and that similar yielding investments may not be available for
purchaze. Market risk may affect a single issuer, sector of the economy, industry or the market az a wheole. An increaze in interest rates may lower
the value of the fixed-income securities held by the Fund. Declining interest rates may compel barrowers to prepay morgages and debt obligations
underlying the mortgage-backed securities owned by the Fund. The proceeds received by the Fund from prepayments may be reinvested at interest
rates lower than the original investment, thus resulting in & reduction of income to the Fund. Rising interest rates could reduce prepayments and
extend the life of securities with lower interest rates, which may increazs the sensitivity of the Fund's value to rising interest rates. There may be
limited liquidity for certain fixed-income securities. The Fund may hold securities for which prices from pricing genvices may be unavailable or are
desmed unreliable. More information on these rizks considerations, a5 well az information on other rizsks to which the Fund is subject, as futures
contacts and options, are incleded in the Fund's prospecius. The prospecius may be obiained by calling Sit Mutual Funds at 1-800-332-5580 or
downloaded from this websife. Read the prospectus carefully before investing. Investment retum and principal value of an investment will fluctuate
50 that an investor's shares when redeemed may be worth more or less than their original cost.

Standard deviation is a measure of rigk that indicates the volstility of a portfolio’'s total refurmns as measured against its mean performance. In general
the higher the standard deviation, the greater the volatility or risk. Standard Deviation is a statistical messurs of the degree to which an individual
value in a probability distributicn tends to vary from the mean of the disfribution. Standard deviation was calculated using the most recent monthly
returns for a 3 year pericd. Refer fo the prospectus for specific risks. The fund's measure of volatility is subject to change without notice as markst or
economic conditions change, and such changes may include significant and nonrecurring volatility events. Historical volatility is not necessarily
imdicative of future volstility and there is no guarantse that in any time perod any one fund will be more or less volatile than any other fund

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

300-332-5580 | e-mail: infog@sifinvest com | Copyright 2007-2017 Sit Investment Associates, Inc.

Haome | 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 1-2800-332-5580 or by dowrnfoading them from the Documents page Read the prospectus carefully before investing. Investment retum and principal value of an
investment will fluctuate so that an investor's shares when redeemed may be worth more or less than their original cost.

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

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

Bamon's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co_, L_P: All rights reserved. Reprinted
with permission.




=2/ Sit Mutual Funds

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

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

SIT QUALITY INCOME FUND

Ticker: SQIFX

FUND PRICE

Current Share Prices
Overview Returns Risk Holdings

Information reported as of December 31, 2017
HOW TO INVEST

Instructions
Applications
Duration Summary Prospecius
Average Maturity Effective Duration
6.9 Years 1 Years
: MANAGE MY ACCOUNT
Sector Allocation (%)
B 41.2 U.5. Treasury/Federal Agency 1-800-332-5580
M 152 Corporate Bonds _ _
B 147 Mortgage Pass-Through (Agy.) Inw—z.st-::r service reprfasentah Ves
M 101 Asset-Backed (non-agency) available Monday-Friday between 7:30
M 7.7 CMO (non-agency) am. - 5:30 p.m. Central Time.

5.9 Taxable Municipal
1.4 Cash and Other Net Assets

H |

THE SIT MUTUAL FUNDS

Select a Fund

ADDITIONAL RESOURCES
Portfolio Holdings Fact Sheet

Summary Prospectus

~  Complete List of Holdings for the Quality Income Fund as of September 30, 2017. Statutory Prospectus
Statement of Additional Information
Adobe Annual Report
Notes

Mutual fund imvesting involves risk; principal loss iz possible. There is no guarantee the Fund's invesiment objectives will be achisved. Fixed-incoms
securifies present issuer default risk. Securities held by the Fund may not be backed by the full faith and credit of the United States. Call risk exists
as a fixed-income security may be called, prepaid or redeemed before maturity and that similar yislding investments may not be available for
purchage. Market risk may affect a single issuer, sector of the economy, industry or the market az a whole. An increase in interest rates may lower
the value of the fixed-income securities held by the Fund. Declining interest rates may compel barrowers to prepay morgages and debt obligations
underlying the mortgage-backed securities owned by the Fund. The proceeds received by the Fund from prepayments may be reinvested at interest
rates lower than the original investment, thus resuliing in & reduction of income to the Fund. Rising interest rates could reduce prepayments and
gxtend the life of securities with lower interest rates, which may increaze the sensitivity of the Fund's value to riging interest rates. There may be
limited liquidity for cerain fixed-income securities. The Fund may hold securities for which prices from pricing senvices may be unavailable or are
desmed unreliable. More information on these risks congiderations, as well ag information on other rigks to which the Fund is subject, as futures
contacis and options, are incleded in the Fund's prospecius. The prospecivs may be obiained by calling it Mutual Funds at 1-500-332-5580 or
downloaded from this websife. Read the prospeciug carefully before investing. Investment retum and principal value of an investment will fluctuate
s0 that an investor's shares when redesmed may be worth more or less than their original cost.

Fund haoldings, sector allocations (as % of market value) and portfolio characteristics may change at any fime and are not investment
recomimendationz. The Bloomberg Barclays 1-3 Year U.5. Government/Credit Index is an unmanaged index of Treasury or govemmesnt agency
securifies and invesiment grade corporate debt securities with maturities of one to three years. The returns include the reinvestment of income and
do not include any transaction costs, management fees or other costs. It iz not possible to invest directly im an index. Duration iz 8 measure of
estimated price sensitivity relative to changes in interest rates. Porfolios with longer durations ars typically more sensitive to changes in interest
rates. For example, if interest rates rize by 1%, the market value of a security with an effective duration of S yvears would decrease by 5%, with all
other factors being constant. The comelation between duration and price sensitivity iz greater for securities rates invesiment-grade than it is for
securifies rated below investment-grade. Duration estimates are baged on assumpticns by the Adviser and are subject o a number of limitations.
Effective duration is calculated based on historical price changes of securties held by the Fund, and thersfore is & more accurate estimate of price
sensitivity provided interest rates remain within their historical range.

300-332-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2017 Sit Investment Associates, Inc.

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

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documenis 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 contents herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment
advice, nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

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

Bammon's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co., L P All rights reserved. Reprinted
with permission.
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Sit Small Cap Dividend Growth Fund

FASTTRACK: Daily Prices Account Access Mutual Fund Performance Contact Us

SIT SMALL CAP DIVIDEND GROWTH FUND

Tickers: S5CDX, SDF5X

FUND PRICES

Current Share Prices
Overview Returns Risk Holdings

Information reported as of December 31, 2017

HOW TO INVEST

Instructions
Applications
Fund Details Average Annual Returns Summary Prospectus
Inception Dates  3/31/15 = Elﬁ;lzl?gafnaﬂpgt:ﬂ:;nd Growth Fund Class |
Fund Assets 20% MANAGE MY ACCOUNT
| Class 513.4M
S Class 53.7M 15%
Tickers #oolspan#
4 2 1-800-332-5580
| Class SSCDX ERL _ _
L Investor service representatives
5 Class SDFSX ; ;
available Monday-Friday between 7:30
SESE b 5% am. - 5:30 p.m. Central Time.
| Class 5293800-86-3
S Class 829800-85-5 .
0%
Minimum Three Month Cne ear Since Inception®

THE SIT MUTUAL FUNDS
Investment

Amounts Performance figures are historical and do not guarantss future results. Investment retums and Select a Fund
R T principal value will vary, and you may have a gain or loss when you sell shares. Current
| Class ERLIALLE performance may be lower or higher than the performance data quoted. Performance dafs
current to the most recent month-end is avalable. Refurns include changes in ghare price as
S Class 35,000 well as reinvestment of all dividends and capital gains. Returns do no reflect the deduction of
i taxes that a sharehclder would pay on Fund distributions or the redemgplicn of Fund shares.
Minimum IRA Management fees and sdministrative expenses ars included in the Fund’s performance.

Investment Returns for periods greater than one year are compounded average annual rates of return.

ADDITIONAL RESOURCES

Amount
| Class 100,000 Fact Sheet
Summary Prospectus
S Class 22 000 i Decius

Statutory Prospectus
Expense Ratios

| Class 1.25%

Statement of Additional Infarmation

Annual Report
3 Class 1.50%

Fund Objectives and Strategy

The Sit Small Cap Dividend Growth Fund seeks current income that exceeds the dividend yield of the Russell 2000®
Index and that grows over a period of years, and long-term capital appreciation. To achieve its objectives, the Fund
invests, under normal market conditions, at least 80% of its net assets in dividend-paying common stocks. The Adviser
invests in dividend-paying, growth-oriented companies with capitalizations of up to 53 billion, or up to the market
capitalization of the largest company included in the Russell 2000® Index measured at the end of the previous 12 months,
that it believes exhibit the potential for growth and growing dividend payments. The Adviser believes that a company's
earnings growth is a pnmary determinant of its potential long-term return and that a record of increasing dividend
payments is a strong indicator of financial health and growth prospects.

Risk-Reward Profile Investment Style

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

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

risk and moderate reward potentials.

Investment Adviser

The Sit Mutual Funds® investment adviser is Sit Investment Associates, Inc. It is an employee-owned firm founded in
1981 in Minneapolis, Minnesota and currently manages $14.0 billion (as of 12/31/17). The firm's sole business is
investment management.

Portfolio Management

Roger J. Sit Kent L. Johnson Robert W Sit Michael T. Manns

Notes

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

Mutual fund investing invalves risk; principal loss iz possible. Thers is no guarantee the Fund's investment objectives will be achieved. The market
value of securities held by the Fund may fall or fail to rizse. 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 2mall and medium sized companies may
be subject to more abrupt or erratic market movements than stocks of larger, more established companies, and there may be limited liquidity for
certain small cap stocks. The Fund's focus on growth stocks may cause the Fund's performance at times to be better or worse than the performance
of funds that focus on other types of stocks or that have a broader investment style. International investing involves certain risks and volatility due to
potential political, economic or curency instabilities and different financial and accounting standards. An increase in interest rates may lower the
value of the fixed-income securnities held by the Fund. A decreasze in interest rates may lower the income eamed by the Fund. Maore information on
these risks considerations, ag well 25 information on other risks to which the Fund iz subject, are included in the Fund’s prospectus. The prospecius
may be cbtained by calling Sit Mutual Funds at 1-500-332-5580 or downloaded from this website. Carsfully consider the Fund's investment
objectives, risks, charges and expenses before investing.

Fund haoldings, sector allocations (as % of market value) and portfolio characteristics may change at any fime and are not investment
recommendationz. The Russell 20008 Index iz an unmanaged index that measures the performance of the 2,000 smallest companies in the
Russell 2030® Index, an index consisting of the 3,000 langest U.S. companies based on market capitalization. Russell Investment Group is the
owner of the registered trademarks, service marks and copyrights related to the Russall Indexes. Russell® is a registered trademark of Russell
Investment Group. It is not possible to invest directly in an index.

200-322-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2017 Sit Investment Associates, Inc.
Home | Eirm History | Glossary | Terms of Use | Privacy Policy

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5530 or by downfoading them from the Documenis 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 contents herein s for informational purposes only without regard to any particular user's inévestment objectives, risk tolerances or financial situation and does not constitute investment
advice, nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

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

Barmmon's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co_, LP:. All rights reserved. Reprinted
with permission.
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SIT SMALL CAP DIVIDEND GROWTH FUND |

Ticker: S3CDX, SDFSX

FUND PRICES

Current Share Prices
Overview Returns Risk Holdings

Information reported as of December 31, 2017

HOW TO INVEST

Instructions
Applications
Yield (%) Average Annual Returns (%) Summary Prospectus
i i & Sit Small Cap Dividend Growth Fund Class |
SEC Yield el @ Russell 20008 Index
s 0.99 MANAGE MY ACCOUNT
Class S 0.74 155
The SEC yield reflects the rate at which the o
Fund is eaming income on its current = i o 2
portfiolio of securities. % 10% 1-800-332-5580
e Investor service representatives
available Monday-Friday between 7:30
o I am. - 5:30 p.m. Central Time.
0%, .
3 Month 1 Year Since Inception®
THE SIT MUTUAL FUNDS
Select a Fund
Annualized Retumns
Three One Since
Month Year Inception®
Sit Small Cap Dividend Growth Fund Class | 4,72 13.69 9.42
%it Small Cap Dividend Growth Fund Class § 4.68 13.42 9.16 ADDITIONAL RESOURCES
Russell 2000® Index 3.34 14.65 9.20 Ezct Sheet
Summary Prospectus
*Inception Date of 373115 Statutory Prospectus
Performance figures are historical and do not guarantes future rezults. Investment retums and principal value will vary, and you may have a gain or Statement of Additional Information
lozs when you ==l shares. Cumrent performance may be lower or higher than the performance data quoted. Performance dafa current fo the most Annual R it
recent month-end is available. Retums include changes in share price as well as reinvestment of all dividends and capital gains. Returns do no e

reflect the deduction of taxes that a sharsholder would pay on Fund distributions or the redemption of Fund shares. Management fess and
adminiztrative expenses arg included in the Fund’s performance. Returns fior periods greater than one year are compounded average annual rates of

refurn.
Returns by Year (%) Growth of $10,000
From March 31, 2015 to December 31, 2017
Fund {Class Index
1)
. . £14,000 = Sit Small Cap Dividend Growth Fund
2015 -6.51 8.36 = Ruszell 20008 Index
2016 20.59 21.31
2017 8.57 10.94 £13,000
£12,000
£11,000
£10,000
£9,000
£8,000
2016 2017 2013 2019
Disclosure

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

Mutual fund investing involves risk; principal loss iz possible. There is no guarantee the Fund's investment objectives will be achieved. The market
value of securities held by the Fund may fall or fail to rise. Dividend paying stocks may not experience the same capital appreciation as non-
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of emall and medium sized companies may
be subject to more abrupt or erratic market movements than stocks of larger, more established companies, and there may be limited liguidity for
certain small cap stocks. The Fund's focus on growth stocks may cause the Fund's performance at times to be better or worse than the performance
of funds that focus on other types of stocks or that have a broader investment style. International investing invelves certain risks and volatility due to
potentisl political, economic or currency instabiliies and different financial and accounting standards. An increase in interest rates may lower the
value of the fixed-income securnities held by the Fund. A decreass in interest rates may lower the income eamed by the Fund. More information on
these risks considerations, ag well 35 information on other risks to which the Fund iz subject, are intluded in the Fund’s prospectus. The prospecfus
miay be obtainsd by calling Sit Muiwal Funds at 1-300-332-5520 or downlosded from this website, Carefully consider the Fund's investment
objectives, rigks, charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristice may change at any fime and are not investrment
recommendations. The Russell 20008 Index is an unmanaged index that measures the performance of the 2,000 smallest companies in the
Russell 2030@ Index, an index consizting of the 3,000 largest U S, companies based on market capitalization. Russell Investment Group is the
owner of the registered trademarks. service marks and copyrights related to the Russall Indexes. Russsll® is a registered trademark of Russell
Investment Group. I is not possible to invest directly in an index.

200-332-5580 | e-mail: infof@sitinvest com | Copyright 2007-2017 Sit Investment Associates, Inc.

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

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-232-5580 or by downfoading 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 contents herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment
advice, nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

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

Barron's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Bammon's is a trademark of Dow Jones & Co., L.P. All rights reserved. Reprinted
with permission.
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SIT SMALL CAP DIVIDEND Cap Size: Smal
GROWTH FUND

Tickers: SSCDX, SDFSX

Investment Style: Blend

Overview Returns Risk Holdings

Information reported as of December 31, 2017

Return Volatility

2T-Wanth Standard
Deviation Standard deviation is a measure of risk that indicates the

volatility of a portfolio’s total returns as measured against
its mean performance. In general, the higher the
standard deviation, the greater the volatility or risk. For
complete performance data see the Small Cap

Fund: 10.2
Index: 14.6

a 20

Dividend Growth Fund returns page.

@ Sit Small Cap Dividend Growth Fund Class |
@ Russall 20008 Index

Up and Down Markets Performance

Up Market Performance Down Market Performance
Average 3-Month Returns of § Up Quarters Average 3-Month Returns of 4 Down Quarters
10% 10%
= =
5 5% 5 2%
o @
w i
= =
= : =
- - ]
(k] k]
& &
5 2
‘\:i - ‘\:i -l-'%
-10% -10%
Riging Market Falling Market

@ Sit Small Cap Dividend Growth Fund Class |
@ Russell 20008 Index

Positive primary Index quarterly performance indicates an “up market”; negative primary Index quarterly performance
determines a "down market”, regardless of Fund performance. The graph displays the average quarterly returns for the
Fund and Index in both up and down markets since the Fund's inception, March 31, 2015, For complete performance
data see the Small Cap Dividend Growth Fund refurns page.

Notes

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

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

Mutual fund investing invalves risk; principal loss iz possible. There is no guarantes the Fund's investment objectives will be achieved. The market
value of securities held by the Fund may fall or fail to rise. Dividend paying stocks may not experience the same capital appreciation as non-
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of emall and medium sized companies may
be subject to more abrupt or erratic market movements than stocks of larger, more established companies, and there may be limited liguidity for
certain small cap stocks. The Fund's focus on growth stocks may cause the Fund's performance at times to be better or worse than the performance
of funds that focus on other types of stocks or that have a broader investment style. International investing invelves certain risks and volatility due to
potential political, economic or curency instabiliies and different financial and accounting standards. An increase in interest rates may lower the
value of the fixed-income securnties held by the Fund. A decreass in interest rates may lower the income eamed by the Fund. More information on
these risks considerations, ag well 25 information on other risks to which the Fund ig subject, are intluded in the Fund’s prospectus. The prospecius
miay be obtainsd by calling Sit Muiwal Funds at 1-300-332-5520 or downlosded from this website, Carefully consider the Fund's investment
objectives, rigks, charges and expenses before investing.

Standard deviation is a measure of rigk that indicates the volatility of a portfolio’s total refurns a5 messured against its mean performance. In general,
the higher the standard deviation, the greater the volatility or risk. Standard Deviation is a statistical measure of the degree to which an individual
value in a probability distribution tends to vary from the mean of the distribution. Standard deviation was caleulated using the most recent monthly
returns for a 3 year pericd. Refer to the prospectus for specific risks. The fund’'s measure of volatility is subject to change without nolice as markst or
economic conditions change, and such changes may include significant and nenrecurring volatility events. Historical volatility is not necessarily
indicative of future volatility and there is no guarantes that in any time percd any one fund will be more or less volatile than any other fund.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any fime and are not investment
recommendationz. The Russell 20008 Index iz an unmanaged index that measures the performance of the 2,000 smallezt companies in the
Russell 2030® Index, an index consisting of the 3,000 langest U.S. companies based on market capitalization. Russell Investment Group is the
owner of the regiztered trademarks. service marks and copyrights related to the Ruszell Indexes. Ruszelk® is a registered trademark of Russell
Investment Group. It is not pessible to invest directly in an index.

300-332-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2017 Sit Investment Associates, Inc.

Home | Firm History | Glossary | Terms of Use | Provacy Policy
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am. - 5:30 p.m. Central Time.
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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 downfoading them from the Documenis 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 contents herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment

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

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

publication as their sole source of investment information.

Bammon's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co., L P All rights reserved. Reprinted

with permission.
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SIT SMALL CAP DIVIDEND GROWTH FUND

Ticker: S3CDX, SDFSX

FUND PRICES

Current Share Prices
Overview Returns Risk Holdings

Information reported as of December 31, 2017

HOW TO INVEST

Instructions
Applications
SECI‘DF A"ﬂ C:El'liﬂl'l (%] SJ_,rmma;].r P_rgspecfus
Click on chart segments for detailed information.
MANAGE MY ACCOUNT

M 23.4 Finance

B 9.7 Producer Manufacturing

B 2.7 Process Industries

M 6.7 Consumer Durables 1-800-332-5580
B 5.5 Consumer Services

B 52 Health Technology Investor service representatives

B 4.9 Electronic Technology available Monday-Friday between 7:30
B 46 Commercial Services am. - 5:30 p.m. Central Time.
B 257 Sectors less than 4 5%

4.6 Cash and Cther Net Assets

THE SIT MUTUAL FUNDS

Select a Fund

Top 10 Holdings Portfolio Holdings
Company % of Met Assets i : s i ;
Compilete List of Holdings for the Small
MKS Instruments, Inc. 23 N b Bt Bt el
i : i . Leprlimien GIEswY S48 ool ADDITIONAL RESOURCES
S : aobe  September 30, 2017
Provident Financial Services, Inc. 21 Fact Sheet
Thar Industries, Inc. 1.8 E ey Tospacius
_ Statutory Prospectus
Scotts Miracle-Gro Co. 1.F N I8 )
X E I i Statement of Additional Information
o ki ' Annual Report
Dunkin' Brands Group, Inc. 1.6
Wintrust Financial Corp. 15
Camping World Holdings, Inc. 1.5
Cshkosh Corp. 1.5
Mumbers of Holdings: &% Top 10: 18.1
Disclosure

Mutual fund investing invalves risk; principal loss iz possible. There is no guarantes the Fund's investment objectives will be achieved. The market
value of securities held by the Fund may fall or fail io rise. Dividend paying stocks may not experience the same capital appreciation as non-
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of small and medium sized companies may
be subject to more abrupt or erratic market movements than stocks of larger, more established companies, and there may be limited liguidity for
certain small cap stocks. The Fund's focus on growth stocks may cause the Fund's performance at times to be better or worse than the performance
of funds that focus on other types of stocks or that have a broader investment style. International investing involves certain risksz and volatility due to
potential political, economic or curency instabiliies and different financial and accounting standards. An increase in interest rates may lower the
value of the fixed-income 2ecurities held by the Fund. A decreaszes in interest rates may lower the income eamed by the Fund. More information on
these nisks considerations, az well 5 information on other risks to which the Fund iz subject, are included in the Fund’s prospectus. The prospecius
may be obtained by calling Sit Mutwal Funds at 1-300-332-5580 or downlosded from this website. Carefully consider the Fund's investment
objectives, rizsks, charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investrent
recommendations. The Russell 2000 Index iz an unmanaged index that measures the performance of the 2,000 smallest companies in the
Russell 2030E Index, an index consisting of the 3,000 largest U S, companies based on market capitalization. Russell Investment Group is the
owner of the registered trademarks. service marks and copyrights related to the Russell Indexes. Russsli® is a registered trademark of Russell
Investment Group. It is not pessible to invest directly in an index.

300-332-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2017 Sit Investment Associates, Inc.

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

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documenis 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 contents herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment
advice, nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

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

Bammon's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co., L P All rights reserved. Reprinted
with permission.
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Top-Shelf Stocks

Sit Small Cap
Growth Fund

Ground-Floor Opportunities

FASTTRACK: Daily Prices Account Access Mutual Fund Performance

SIT SMALL CAP GROWTH FUND Cap Size: Small

Ticker SSMGX Investment Style: Growth

Overview Returns Risk Holdings

Information reported as of December 31, 2017

Fund Details Average Annual Returns (%)

Inception Date: TG4

I fnin WS @ Sit Small Cap Growth Fund
{Millions): @ Russcll 20008 Growth Index
S 309

w 2D%
Wid. Avg. Market N/A E
Cap (Billions): F
’ 10%
Wedian Market 546
Cap (Billions): l I I I
0% [
5@{\{5\ _-@-21\ _-,:E‘lts _'.\‘-'E‘I'EE ,J__'«‘E‘llﬂ‘ ib)'.P{\
o ~ @ w2 o
> e
; &

Ticker: S8MGX &5
CUSIP: 829800D-30-1
Minimum $3,000 Performance figures are historical and do not guarantes future results. Investment returms and
Investment principal value will vary, and you may have a gain or loss when you sell shares. Current

performance may be lower or higher than the performance data quoted. Performancs dafsa
Amount: current to the moet recant manth-end is svailable. Returns include changes in share price as

well &= reinvestment of all dividends and capital gains. Returns do not reflect the deduction of
Minimum IRA 52,000 taxes that a shareholder would pay on Fund distributions or the redemgplicn of Fund shares.

Management fees and administrative expenses are included in the Fund’s performance.
Investment Returns for periods grester than one year are compounded average annual rates of retum.
Amount:

Expense Ratio: 1.50%

Fund Objectives and Strategy

The Sit Small Cap Growth Fund seeks to maximize long-term capital appreciation by investing, under normal markst
conditions, at least 80% of its net assets in commeoen stocks of companies with capitalizations of up to 53 billion, or up to
the market capitalization of the largest company included in the Russell 2000 Index measured at the end of the previous
12 months. The Adviser invests in domestic growth-oriented small companies it believes exhibit the potential for superior
growth. The Adviser believes that a company’s earnings growth is the primary determinant of its potential long-term return
and evaluates a company’s potential for above average long-term earnings and revenue growth.

Risk-Reward Profile Investment Style

————— | IhsiFpncResica Sl ComamatEiests
Lo * HIGH

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

Investment Adviser

The Sit Mutual Funds® investment adviser is Sit Investment Associates, Inc. It is an employee-owned firm founded in
19561 in Minneapolis, Minnesota and currently manages $14.0 billion {as of 12/31/17). The firm's sole business is
investment management.

Portfolio Management

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

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
FPerformance Summary page.

Mutual fund imvesting involves risk; principal loss iz possible. There is no guarantes the Fund's invesiment objectives will be achisved, and the
maarket value of securitieg held by the Fund may fall or fail to rise. Stocks of small and medium sized companies may be subject to more abrupt or
gmratic market mowvements than stocks of larger, more established companies, and there may be limited liquidity for cerain small cap stocks. The
Fund's focus on growth stocks may cauge the Fund’s performance at times to be better or worse than the performance of funds that focus on ather
types of stocks or that have a broader investment style.  An increase in interest rates may lower the value of the fixed-income 2ecurnties held by the
Fund. A decresse in interest rates may lower the income earned by the Fund. More information on these risks considerations, as well as informaticn
on other risks to which the Fund ig subject, are included in the Fund’s prospectus. The prospecius may be obtained by calling Sit Mutual Funds at 1-
800-332-5520 or downloaded from this website. Read the prospectus carsfully before investing.  Investment returm and principal value of an
investment will fluctuate =o that an investor's ghares when redeemsd may be worth more or less than their original cost. Carsfully consider the
Fund's investrent objectives, rizks, charges and expenses befors investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristice may change at any fime and are not investrment
recommendations. The Russell 20008 Growth Index is 2n unmanaged index that measures the performance of those Russell 20008 companies
with higher price-to-book ratioz and higher forecasted growth values. Russell 20008 Index is an unmanaged index that meazures the performance
of the 2,000 smallest companies in the Russell 30008 Index, an index consisting of the 3,000 largest .5, companies based on market
capitalization. It is not possible to invest directly in an index. Ruzsell Investment Group is the owner of the registered trademarks, service marks and
copyrights related to the Russell Indexes. Russell® is a registered trademark of Russall Investment Group. Weighted Average Market Cap is the
average market capitalization of companies held by the Fund, weighted in proportion to their percentage of the Fund's net assets.

200-332-5580 | e-mail: infof@sitinvest com | Copyright 2007-2017 Sit Investment Associates, Inc.

Home | Eirm History | Glossary | Terms of Use | Privacy Policy
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Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by dowrfoading them from the Documenis page. Read the prospectus carefully before investing. Investment returm and principal value of an

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

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

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

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

Barron's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co., L.P. All rights reserved. Reprinted

with permission.




=g Sit Mutual Funds

Mutual Account Retirement and Forms and Firm
Funds Management

Mutual Fund Performance

FASTTRACK: Daily Prices | Account Access

SIT SMALL CAP GROWTH FUND

Ticker: SSMGX

Overview Returns Risk Holdings

Information reported as of December 31, 2017

Average Annual Returns (%)

25% @ Sit Small Cap Growth Fund
@ Rus=zel 20008 Growth Index
20%
S S
=
|
E
10%
i I I I I I
. I
3 Month 1 Year 3 Year 5 Year 10 Year Since Imception®
Annualized Returns
Three One Three Five Ten Since
Manth Year Year Year Year Inception™
Sit Small Cap Growth Fund 2.73% 15.71 5.26 89.93 h.88 10.22
Russell 2000% Growth Index 4.59 2217 1028 16.21 8.1% 833

*Inception Date of 771/54

Performance figures are historical and do not guarantee future results. Investment returnz 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 perfformance data quoted. FPerformancs dafa curmrent fo the most
recent month-end is avaiizbie. Rietumns include changes in share price az well a5 reinvestment of all dividends and capital gaing. Returns do not
reflect the deduction of taxes that a shareholder would pay on Fund distributions or the redemplion of Fund shares. Management fees and
adminiztrative expenses are included in the Fund’s performance. Returns fior periods greater than one year are compounded average annual rates of
refurn.

Returns by Year (%) Growth of $10,000
From December 31, 2007 to December 31, 2017
Fund Index = Sit Small Cap Growth Fund
5003 4708 3554 == Ruszell 20008 Growth Index
2009 33.06 24 47 bl
2010 27.28 2009
2011 0.23 2,91 ¥25,000
2012 14.4 14 59
2013 35 66 433 $20,000
2014 146 56
2015 266 -1.38 15,000
2016 356 11.32
2017 1264 16.81 $10,000
$5,000
50
_h{f""' _\:;i-" ,.\'\Q' _;\\‘ b ,.;\ﬂ" _;\"" _h'\\'-‘ ,.\\t‘: '\" L _\\:'_'“
3 SR I S - T N R AR S A
MNotes

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

Mutual fund investing invalves risk; principal loss iz possible. Thers is no guarantee the Fund's investment objectives will be achisved, and the
markest value of securities held by the Fund may fall or fail to rise. Stocks of small and medium sized companies may be subject to more abrupt or
emratic market movements than stocks of larger, more established companies, and there may be limited liquidity for ceriain small cap stocks. The
Fund's foous on growth stocks may cause the Fund’s performance at times to be better or worse than the performance of funds that focus on ather
types of stocks or that have a broader investment style. An increase in interest rates may lower the value of the fixed-income securnties held by the
Fund. A decrease in interest rates may lower the income earned by the Fund. More information on thess risks considerations, as well as information
on other risks to which the Fund iz subject, are included in the Fund’s prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-
B00-332-5530 or downlcaded from this website. Read the prospectus carefully before investing. Investment retum and principal value of an
imvestment will fluctuate =o that an investor's shares when redeemsd may be worth more or less than their oniginal cost. Carsfully consider the
Fund's investment objectives, rizks, charges and expenses before investing.

Fund haoldings, sector allocations (as % of market value) and portfolio characteristics may change at any fime and are not investment
recommendations. The Russell 20008 Growth Index is an unmanaged index that measures the performance of those Russell 2000 companies
with higher price-to-book ratioz and higher forecasted growth values. Russall 20008 Index iz an unmanaged index that meazures the performance
of the 2,000 smallest companies in the Russell 230008 Index, an index consisting of the 3,000 largest U5, companies based on market
capitalization. It is not possible to invest directly in an index. Russell Investment Group is the owner of the registersd trademarks, service marks and
copyrights related to the Rugsell Indexes. Russell® is a registered frademark of Russzall Investment Group.
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Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-232-5580 or by downfoading them from the Documenis 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 contents herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment

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

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

publication as their sole source of investment information.

Barron's Best Mutual Fund Families publication dated February 8, 2016. 5it Mutual Funds was ranked #1 in 2016. Bammon's is a trademark of Dow Jones & Co., L.P. All rights reserved. Reprinted

with permission.
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About Sit Mutual Funds/MHistory

SIT SMALL CAP GROWTH FUND Cap Size: Small Tholad

Current Share Prices

Ticker: SSMGX Investment Style: Growth
QOverview Returns Risk Heldin
= HOW TO INVEST
Information reported as of December 31, 2017 Instructions
Applications

Summary Prospecius

Return Volatility

MANAGE MY ACCOUNT
3-Year Standard

Deviation Standard deviation is a measure of risk that indicates the
valatility of a portfolio’s total returns as measured against
its mean performance. In general, the higher the

standard deviation, the greater the volatility or risk. For 1-800-332-5580

complete performance data see the Small Cap Growth Investor service representatives
Eund: 12.2 Fund retums page. available Monday-Friday between 7:30
Index: 14.9 a.m. - 5:30 p.m. Central Time.
0 20
® ot Te e THE SIT MUTUAL FUNDS

Select a Fund

Up and Down Markets Performance
ADDITIONAL RESOURCES

Fact Sheet
Up Market Performance Down Market Performance
Summary Prospectus
Average 3-Month Returns of 61 Up Quarters Average 3-Month Returns of 33 Down Quarters Statutory Prospectus
0% 0% Statement of Additional Information
Annual Report
{ =
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z -10% I -10%
-20% -20%
Rizing Market Falling Markst

@ Sit Small Cap Growth Fund
@ Russall 20008 Growth Index

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

Notes

Performance figures are historical and do not guarantes future results. Investment retums and principal will vary, and you may have a gain or loss
when you 2€ll zhares

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

Mutual fund investing involves risk; principal loss iz possible. Thers is no guarantee the Fund's investment objectives will be achisved, and the
market value of securities held by the Fund may fall or fail to rise. Stocks of small and medium sized companies may be subject to more abrupt or
ematic market movements than stocks of larger, more established companies, and there may be limited liquidity for certain small cap stocks. The
Fund's focus on growth stocks may cauge the Fund’s performance at times to be better or worse than the performance of funds that focus on ather
types of stocks or that have a broader investment style. 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, ag well as information
on other risks to which the Fund iz subject, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-
B00-332-5530 or downlocaded from this website. Read the prospectus carefully before investing. Investment retum and principal value of an
imvestment will fluctuate =o that an investor's shares when redeemed may be worth more or less than their original cost. Carsfully consider the
Fund's investment objectives, rizks, charges and expenses before investing.

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

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendationz. The Russell 20008 Growth Index is an unmanaged index that measures the performance of those Russell 20003 companies
with higher price-to-book ratioz and higher forecasted growth values. Russell 20008 Index is an unmanaged index that measures the performance
of the 2 000 smallest companies in the Russell 30008 Index, an index consisting of the 3,000 largest U 5. companies based on market
capitalization. It is not possible to invest directly in an index. Russell Investment Group is the owner of the registersd trademarks, service marks and
copyright= related to the Russell Indexes. Russell® is a registered frademark of Russall Investment Group.

300-332-5580 | e-mail: infog@sifinvest com | Copyright 2007-2017 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 1-2800-332-5580 or by dowrnfoading them from the Documents page Read the prospectus carefully before investing. Investment retumm 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 contents herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment
advice, nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

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

Bamon's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co_, L_P All rights reserved. Reprinted
with permission.
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SIT SMALL CAP GROWTH FUND

Ticker: SSMGX

FUND PRICE

Current Share Prices
Overview Returns Risk Holdings

Information reported as of December 31, 2017

HOW TO INVEST

Instructions
Applications
SECI‘DF A"ﬂ C:El'liﬂl'l (%] SJ_,rmma;].r P_rgspecfus
Click on chart segments for detailed information.
MANAGE MY ACCOUNT
B 13.9 Technology Services
B 12 4 Health Technology
B 10.3 Finance
M 9.9 Producer Manufacturing 1-800-332-5580
B 2.3 Electronic Technology _ _
B 77 Consumer Durables Investor service representatives
B 6.2 Consumer Services available Monday-Friday between 7:30
B 417 Commercial Services am. - 5:30 p.m. Central Time.
W 23.2 Sectors less than 4.7%

2.2 Cash and Cther Net Assets

THE SIT MUTUAL FUNDS

Select a Fund

Top 10 Holdings Portfolio Holdings

mpa i) i Compilete List of Holdings for the Small

R & o Cap Growth Fund as of September 30,

Take-Twa Interactive Software, Inc. 23 o 2017 ADDITIONAL RESOURCES
Skyworks Solutions, Inc. 22 Fact Sheet

Waste Connecfions, Inc. 20 Summary Prospectus

Scotts Miracle-Gro Co. 1.9 Statufory Prospectus

Dunkin' Brands Group, Inc. 1a Statement of Additional Information
Thor Industries, Inc. 13 Annual Report

Eurcnet Worldwide, Inc. 1.6

on Assignment, Inc. 1.6

Booz Allen Hamilton Holding Corp. 1.6

Mumbers of Holdings: &4 Top 10: 19.2

Notes

Mutual fund investing involves risk; principal loss iz possible. There is no guarantee the Fund's invesiment objectives will be achisved, and the
market value of securities held by the Fund may fall or fail to rise. Stocks of small and medium sized companies may be subject to more abrupt or
emratic market movements than stocks of larger, more established companies, and there may be limited liquidity for certain small cap stocks. The
Fund's foous on growth stocks may cause the Fund’s performance at times to be better or worse than the performance of funds that focus on ather
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 intersest rates may lower the income earned by the Fund. More information on thess risks considerations, as well as information
on other risks to which the Fund is subject, are intluded in the Fund’s prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-
800-332-5530 or downlcaded from this website. Read the prospectus carefully before investing.  Investment retum and principal value of an
investment will fluctuate 2o that an investor's ghares when redeemed may be worth more or less than their criginal cogt. Carsfully consider the
Fund's investment objectives, rizks, charges and expenses before investing.

Fund haoldings, sector allocations (as % of market value) and portfolio characteristics may change at any fime and are not investment
recommendationz. The Russell 20008 Growth Index is an unmanaged index that measures the performance of thoze Ruszell 20002 companies
with higher price-to-book ratios and higher forecasted growth values. Russsll 20002 Index iz an unmanaged index that measures the performance
of the 2,000 smallest companies in the Russell 30008 Index, an index consisting of the 3,000 largest U 5. companies based on market
capitalization. It is not possible to invest directly in an index. Russell Investment Group is the owner of the regisiersd trademarks, service marks and
copyrights related to the Rugsell Indexes. Russell® is a registered frademark of Russzeall Investment Group.

300-332-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2017 Sit Investment Associates, Inc.
Home | Eirm History | Glossary | Terms of Use | Privacy Policy

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documenis 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 contents herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment
advice, nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

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

Bammon's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co., L P All rights reserved. Reprinted
with permission.
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Let your money work for you

Sit
Tax-Free
Income Fund

FASTTRACK: Daily Prices Account Access Mutual Fund Performance Contact Us

SIT TAX-FREE INCOME FUND

Ticker: SNTIX

FUND PRICE

Current Share Prices
Overview Returns Risk Holdings

Information reported as of December 31, 2017

HOW TO INVEST

Instructions
Applications
Fund Details Tax-Equivalent Yields Summary Prospectus
Income earned from investments in the Sit Tax-Free Income Fund is exempt
Inception Date:  9/20/38 from Federal taxes.
Fund Assets 51728 30-Day Tax Rate MANAGE MY ACCOUNT
(Millions): SEC Yield 28.0% 36.8% 43.4%

o 38.8%
I
1-B00-332-5580

Investor service representatives
A\'EFEQE Annual Returns available Monday-Friday between 7:30

Average Maturity: 16.6 Years

Duration to Est. 2.6 Years

fg Riie am. - 5:30 p.m. Central Time.
= Sit Tax-Free income Fund
g Bloomberg Barclays 5-7r Municipal Bond Index
PR Ll P 3 THE SIT MUTUAL FUNDS
CUSIP: 829799-10-5
T Select a Fund -
Minimum 5,000
Investment @ e
Amount: 2 I I I I I
i
Minimum IRA 52,000 0% l = . .
IPNESRERE ADDITIONAL RESOURCES
Amount:
5% Fact Sheet
Expense Ratioo  0.80% £ e 3 5 3 o
£ \.,,5;5‘“ '\-'@:‘\ rb-uaz‘ " & Gﬁ“’ cﬁﬁ Summary Prospectus
W =
= N .;,E?‘i\ Statutory Prospectus
B e ! ’
K Statement of Additional Information
Annual Report
Performance figures are historical and do not guarantee future results. Investment returmns and
principal value will vary, and you may have a gain or loss when you sell shares, Current
performance may be lower or higher than the performance data quoted. Ferformance dafa
current to the most recent manth-end is avalable. Returns include changes in ghare price as
well as reinvestment of all dividends and capital gains. Returns do no reflect the deduction of - -
taxes that a shareholder would pay on Fund distributions or the redemplicn of Fund shares.
Management fees and adminigtrative expenses are included in the Fund’s performance. FREE CHECKWRITING
Returns for periods greater than one year are compounded average annual rates of return. : :
= g 5 ; e Direct shareholders of the Sit Tax-
Free Income Fund can have qguick
Fund DbjECTWES and S1rategy and easy access to their assets by
The Sit Tax-Free Income Fund objective is high current income that is exempt from federal income tax consistent with selfing up checkwriting on their
preservation of capital. The Fund seeks to achieve its objective by investing primarily in municipal securities that generate AL
N o
interest income that is exempt from both federal regular income tax and federal alternative minimum tax. In selecting
securities for the Fund, the Adviser seeks securities providing high tax-exempt income. The Adviser attempts to maintain
an average effective duration for the porifolio of approximately 3 to 8 years.
Risk-Reward Profile Investment Style
The Fund invests in investment-grade, intermediate
Lo HiGH duration municipal bonds.
The Sit Tax-Free Income Fund has lower risk and lower
reward potentials.
Investment Adviser
The Sit Mutual Funds® investment adviser is Sit Investment Associates, Inc. It is an employee-owned firm founded in
1981 in Minneapolis, Minnesota and currently manages 514.0 billion (as of 12/31/17). The firm's sole business is
investment management.
Portfolio Management
l_logo35-60px
Michael C. Brilley FPaul J. Jungquist
Notes

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

Mutual fund investing invalves risk; principal loss iz possible. There is no guarantes the Fund's invesiment objectives will be achisved. Fixed-incoms
securifies present issuer default risk, and the revenue bonds in which the Fund invests may entail greater credit risk than the Fund’s investments in
general obligation bonds. Market risk may affect a single izsuer, sector of the economy, industry or the market a2 a whole. The Fund's munizipal
securifies may be pardicularly affected by the political, demographic, legislative and economic conditions and developments in the issuing statez and
their political subdivizions, and the Fund may be more adversely affected than other funds by future changes in federal or =tate income tax laws.

The Fund investz a significant porticn of its asselz in certain sectors including health care facility bonds, housing autherity bonds, and education
bonds, and thersfore the Fund may be more affected by events influencing these sectors than a fund that i= more diversified across numerous
sectors. Call rizk exists as a fixed-income security may be called. prepaid or redeemed before maturity and that similar yielding investrents may not
be available for purchase. An increase in interest rates may lower the value of the fixed-inc ome securities held by the Fund. Falling rates may lower
the income eamed by the Fund and result in the Fund investing in lower yielding securities, lowering the fund's income and yiskd. Federal and stats
tax rules apply to capital gain distributions and any gaing or lozses on sales. Income may be subject to state, local or alternative minimum taxes.
There may be limited liguidity for cerain fixed-income securnities. The Fund may hold securnities for which prices from pricing services may be
unavailable or are deemed unreliable. Mores information on these risks considerations, az well a3 information on other rizks to which the Fund iz
subject, are included in the Fund's prospecius. The prospecivs may be obiained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from
thiz wehsits. Read the prospectus carefully before investing. Investment return and principal value of an investment will fluctuate so that an
investor's shares when redeemsad may be worth more or less than their original cost. Carefully consider the Fund's investment objectives, risks,
tharges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendationz. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade,
tax-exempt bonds representative of the municipal bond market. 1t is not possible to invest dirsctly in an index. Duration is a measure of estimated
price sensitivity relative to changes in interezt rates. Portfolioz with longer durations are typically more sensitive to changes in interest rates. For
example, if interest rates rise by 1%, the market value of a security with an effective duraticn of 5 years would decresse by 5%, with all other factors
being constant. The comelation betesen duration and price sensitivity iz greater for securities rates investment-grade than it is for securities rated
below investment-grade. Durstion estimates are based on assumpiicns by the Adviser and are subject to a number of limitations. Effective
duration is calculated based on historical price changes of securities held by the Fund, and thersfore is a more accurats estimate of price sensitivity
provided interest rates remain within their historical range.

200-332-5580 | e-mail: infoi@sitinvest com | Copyright 2007-2017 Sit Investment Associates, Inc.

Home | Firm History | Glossary | Terms of Uise | Provacy 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 1-800-232-5580 or by downfoading them from the Documenis 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 contents herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment
advice, nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

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

Barron's Best Mutual Fund Families publication dated February 8, 2016. 5it Mutual Funds was ranked #1 in 2016. Bammon's is a trademark of Dow Jones & Co., L.P. All rights reserved. Reprinted
with permission.
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SIT TAX-FREE INCOME FUND

Ticker: SNTIX

Overview Returns Risk Holdings

Information reported as of December 31, 2017

Tax-Equivalent Yields Average Annual Returns (%)

30-Day SEC Yield 2.46
10% @ Sit Tax-Free incoms Fund
28 0% Tax Rate 3.42 @ Elcomberg Barclays 5-YT Municipal Bond Index
35.8% Tax Rate 3.89 75
234.8% Tax Rate 4.02
43.4% Tax Rate 4.35 geg
Z
5
Tax-Equivalent Yields reprezent the yield E
that must be earned on a fully taxabls 7 5o,
imvestment in order to equal the yield of the )
Fund on an after-tax basiz at a zpecified
tax rate. The effective federal rate includes
the federal 3.5% net investment income tax
for the top three tax brackets. 0% .
-2.5%
a0 £ £ £ £ *
1_\'3& ,_'.:2! ,_'.\\E‘l G _'.\'213 ,_'.:E‘lﬁ Q\l‘?
A ~ o 3 ) I
Q\S‘
o
Annualized Retums
Three Cne Three Five Ten Since
Month Year Year Year Year Inception®
Sit Tax-Free income Fund 2.30 7.68 4.04 4.28 472 5.29
Bloomberg Barclays 5-%1 Municipal Bond Index -0.70 314 1.72 1.83 3.54 5.00

*Inception Date of 92985

Performance figures are historical and do not guarantee future results. Investment returms and principal value will vary, and you may have a gain or
Ioz= when you sell ghares. Current performance may be lower or higher than the perfformance data quoted. Performance dafa current fo the most
recent month-end is availabie. Rietums include changes in share price as well as reinvestment of all dividends and capital gains. Returns do no
reflect the deduction of taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares. Management feez and
administrative expenses arg included in the Fund’s performance. Returns fior periods greater than one year are compounded average annual rates of
return.

Returns by Year (%) Growth of $10,000
From September 29, 1385 to December 31, 2017
Fund Index $50,000 o= Sit Tax-Free Income Fund
2008 577 578 == Bloomberg Barclays 5-41 Municipal Bond Index
2009 2242 7.4
2010 2.49 34 £40,000
201 10.73 6.93
2012 9.93 2.97
2013 -4.46 0.81 e
2014 14.6 3.18
2015 3.9 2.43
£20,000
20186 0.64 -0.39
2017 5.26 3.57
£10,000
50
I VO O - . Ty PR - S - oo B
_\;:;-, \;;, \c\.‘:" \c\?' \E‘. ﬂ:_x_. 'LQ'\_ o _E_\u H?Q. “F} _l:.:j\ 15:\ _':_\ g E_\x
Notes

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

Mutual fund investing involves risk; principal loss iz possible. There is no guarantee the Fund's invesiment objectives will be achisved. Fixed-incoms
securities present issuer default risk, and the revenue bonds in which the Fund invests may entail greater credit risk than the Fund’s investments in
general obligation bonds. Market rizk may affect a single iszuer, 2ector of the economy, industry or the market as a whole. The Fund's municipal
securities may be particularly affected by the political, demographic, legislative and economic conditions and developments in the issuing states and
their palitical subdivizions, and the Fund may be more adversely afiected than other funds by future changes in federal or state income tax laws.

The Fund invests a signific ant porficn of its aszets in certain sectors including healih care facility bonds, housing suthority bonds, and education
bonds, and therefore the Fund may be more affiected by evenis influencing these sectors than a fund that iz more diversified across numerous
sectors. Call rizk exists as a fixed-inc ome security may be called. prepaid or redeemed before maturity and that similar yvielding investrents may not
be available for purchase. An increase in interest rates may lower the value of the fixed-income securities held by the Fund. Falling rates may lower
the income eamed by the Fund and result in the Fund investing in lower yielding securities, lowering the fund's income and yviekd. Federal and state
tax rules apply to capital gain distributions and any gains or losses on sales. Income may be subject to state, local or altemative minimum taxes
There may be limited lquidity for certain fixed-income secunties. The Fund may hold =ecunties for which prices from pricing services may be
unavailable or ars deemed unreliable. More information on these risks considerations, as well a3 information on other risks to which the Fund is
subject, are included in the Fund's prospectus. The prospecius may be obiained by calling Sit Mutual Funds at 1-500-332-5580 or downlcaded from
this websie. Read the prozpectus carefully before investing. Investment return and principal value of an investment will fluctuate so that an
imvestor's shares when redeemed may be worth more or less than their original cost. Carefully congider the Fund’s investment objectives, nsks,
charges and expensss before investing.

Fund haoldings, sector allocations (as % of market value) and portfolio characteristics may change at any fime and are not investment
recomimendationz. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade,
tax-sxempt bonds representative of the municipal bond market.  1tis not possible to invest dirsctly in an index.

200-322-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2017 Sit Investment Associates, Inc.
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Instructions
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Summary Prospecius

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

FREE CHECKWRITING

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

lrlogo35-60px

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5530 or by downfoading them from the Documenis 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 contents herein is for informational purposes only without regard to any particular user's izvestment objectives, risk tolerances or financial situation and does not constitute investment

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

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

Barmmon's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co_, LP:. All rights reserved. Reprinted

with permission.
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SIT TAX'FREE INCOME FUND Quality: Mid Tholiad

Current Share Prices

Ticker: SNTIX Duration: Intermediate
Overview Returns Risk Holdin
= HOW TO INVEST
Information reported as of December 31, 2017 Instructions
Applications

Summary Prospecius

Return Volatility

MANAGE MY ACCOUNT
3-Year Standard

Deviation Standard deviation is a measure of risk that indicates the
valatility of a portfolio’s total returns as measured against
its mean performance. In general, the higher the

standard deviation, the greater the volatility or risk. For 1-800-332-5580

complete performance data see the Tax-Free Investor service representatives
Fund: 3.7 Income Fund returns page. available Monday-Friday between 7:30
Index: 2.5 a.m. - 5:30 p.m. Central Time.
0 20
Sit Tax-Free income Fund
@ Bloomberg Barclays 5-¥r Municipal Bond Index THE SIT MUTUAL FUNDS

Select a Fund

Up and Down Markets Performance

ADDITIONAL RESOURCES

Up Market Performance Down Market Performance Fact Sheet
Summary Prospectus
Average 3-Month Returns of 98 Up Quarters Average 3-Month Returns of 18 Down Quarters 44 s
Statutory Prospectus
5% 5% Statement of Additional Information
Annual Report
[ =
S 25% 5 257
o @
o i
E= =
= 0% = 0%
= = I * FREE CHECKWRITING
% = Direct shareholders of the Sit Tax-
S 25% Falling Market Free Income Fund can have quick
z 259 . e
® EBloomberg Barclays 3-Yr Municipal Bond and easy access to their assets by
el A2 setting up checkwnting on their
5% i . account.
Rising Market Falling Market L y

Sit Tax-Frea income Fund
@ Bloomberg Barclays 5-Yr Municipal Bond Index

Positive primary Index quarterly performance indicates an “up market”; negative primary Index quarterly performance
determines a “down market”, regardless of Fund performance. The graph displays the average quarterly returns for the
Fund and Index in both up and down markets since the Fund's inception, September 29, 1988, For complete
performance data see the Tax-Fres ncome Fund retums page.

Notes

Performance figures are historical and do not guarantes future results. Investment retums and principal will vary, and you may have a gain or loss
when you 2ell shares

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

Mutual fund investing involves risk; principal loss is possible. Thers is no guarantee the Fund's investment objectives will be achisved. Fixed-incomes

securifies present issuer default risk, and the revenue bonds in which the Fund invests may entail greater credit risk than the Fund’s investments in

general obligation bonds. Markst risk may affect a single izsuer, sector of the economy, industry or the market az a whole. The Fund's municipal

securifies may be pardicularly affected by the political, demographic, legislative and economic conditions and developments in the issuing states and

their politicsl subdivizions, and the Fund may be more adversely affected than other funds by future changes in federal or state income tax laws.

The Fund investz a significant poriicn of its asselz in certain sectors including health care facility bonds, housing autherity bonds, and education

bonds, and thersfore the Fund may be more affected by events influencing these sectors than a fund that iz more diversified across numerous

sectors. Call rigk exists as a fixed-income security may be called. prepaid or redeemed before maturity and that similar yielding investrments may not

be available for purchase. An increase in interest rates may lower the value of the fixed-income securitiez held by the Fund. Falling rates may lower

the income eamed by the Fund and result in the Fund investing in lower yielding securities, lowering the fund's income and yiekd. Federal and state

tax rules apply to capital gain distributions and any gainz or lozses on salss. Income may be subject to state, local or altemative minimum taxes.

There may be limited liquidity for cerain fixed-income securnitiez. The Fund may hold securnities for which prices from pricing services may be By
unavailable or are deemed unreliable. Mores information on these risks considerations, az well as information on other risks to which the Fund i= i’J'IDQ':'SE'ﬁgpx
subject, are included in the Fund's prospectus. The prospecivs may be obiained by calling Sit Mutual Funds at 1-800-332-3580 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 congider the Fund's investment objectives, risks,

charges and expenses before investing

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

Fund haoldings, sector allocations (as % of market value) and portfolio characteristics may change at any fime and are not investment
recommendations. The Bloomberg Barclays 5-Year Municipal Bond Index is am unmanaged index of long-term, fixed-rate, investment-grade.
tax-exempt bonds representative of the municipal bond market.  1tis not possible to invest directly in an index.

200-322-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2017 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 dowrfoading them from the Documenis page. Read the prospectus carefully before investing. Investment returm and principal value of an
investment will fluctuate so that an investor's shares when redeemed may be worth more or less than their original cost.

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

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

Barmmon's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co_, L_P All rights reserved. Reprinted
with permission.
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SIT TAX-FREE INCOME FUND

Ticker: SNTIX

Mutual Fund Performance

Overview Returns Risk Holdings

Information reported as of December 31, 2017

Duration
Durafion to
Average Maturity: Estimated Average Life:
17.3 Years 4.1 Years

Quality Ratings

Click on chart segments for detailed information.

W 125 Aa4

W 317 AA

W 197 A

B 47 BBB

M 35 Lessthan BEE

B 22.0 Nonrated

B 5.9 Other Assets and Liabilities

Sector  *Assessment of

MNon-Ratad

Securities
AAL 0.0%
AR 0.2
A 0.0
BEB 0.5
BB 18.0
BB 33

Sector Allocation (%)

M 249 Single Family Mortgage

B 236 Multi Family Mortgage

9.9 Cther Revenue

6.4 Education/Student Loan
6.0 General Cbligation

5.5 Insured

5.1 Hospital / Health Care

3.7 Investment Companies

9.0 Sectors less than 3%

5.9 Cash and Other Net Assets

EEEEESEN

Portfolio Holdings

Complete List of Holdings for the Tax-Free
Income Fund as of September 30, 2017.

Notes

Mutual fund investing involves risk; principal loss iz possible. There is no guarantee the Fund's invesiment objectives will be achieved. Fixed-incomse
securities present issuer default risk, and the revenue bonds in which the Fund invests may entail greater credit risk than the Fund’s investments in
general obligation bonds. Market rigk may affect a single iszuer, 2ector of the economy, industry or the market as a whole. The Fund's municipal
securities may be particularly affected by the political, demographic, legislative and economic conditions and developments in the issuing states and
their political subdivizions, and the Fund may be more adversely afiected than other funds by future changes in federal or gtate income tax laws.

The Fund invesiz a =ignific ant portion of its assetz in cerain sectors including health care facility bonds, housing suthority bonds, and education
bonds, and therefore the Fund may be more affiected by eveniz influencing these sectors than a fund that iz more diversified across numerous
sectors. Call rigk exists as a fixed-income security may be called, prepaid or redeemed before maturity and that similar yielding investments may not
be available for purchase. An increase in interest rates may lower the value of the fixed-inc ome securities hald by the Fund. Falling rates may lower
the income eamed by the Fund and result in the Fund investing in lower yielding secunties, lowering the fund's income and yield. Federal and state
tax rules apply to capital gain distributions and any gains or losses on sales. Income may be subject to state, local or altemative minimum taxes
There may be limited liquidity for certain fixed-income secunties. The Fund may hold ==cunties for which prices from pricing services may be
unavailable or are deemed unreliable. More information on these risks considerations, a2 well az information on other rizks to which the Fund is
subject, are included in the Fund's prospectuz. The prospecius may be obiained by calling Sit Mutual Funds at 1-500-332-5580 or downlcaded from
this webhsis. Read the prospectus carefully before investing. Investment return and principal value of an investment will fluctuate so that an
imvestor's shares when redeemed may be worth more or less than their original cost. Carefully congider the Fund’s investment objectives, risks,
charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any fime and are not investrment
recommendations. The Bloomberg Barclays 5-Year Municipal Bond Index is am unmanaged index of long-term, fixed-rate, investmeni-grade,
tax-exempt bonds representative of the municipal bond market.  1tis not possible to invest directly in an index. Duration is a measure of estimated
price sensitivity relative to changes in interest rates. Portfolios with longer durations are typically more sensitive to changes in interest rates. For
example, if interest rates rise by 1%, the market value of a security with an effective duration of 5 years would decrease by 5%, with all other factors
being constant. The comrelation betwsen duration and price sensitivity is greater for securities rates investment-grade than it is for securities rated
below investment-grade. Duration estimatez are based on assumplicns by the Adviser and are =ubject to a number of limitations. Effective
duration is calculated based on historical price changes of securities held by the Fund, and thersfore iz a more accurate estimate of price sensitivity
provided interest rates remain within their historical range.

200-322-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2017 Sit Investment Associates, Inc.

Home | Firm History | Glossary | Terms of Use | Privacy Policy
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Current Share Prices

HOW TO INVEST

Instructions
Applications
Summary Prospecius

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

FREE CHECKWRITING

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

lrlogo35-60px

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

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

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

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

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

publication as their sole source of investment information.

Barmmon's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co_, L_P All rights reserved. Reprinted

with permission.
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Alexander Hamilton's Legacy

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

Government-Backed Bonds

Sit U.S. Government Securities Fund
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SIT U.S. GOVERNMENT SECURITIES FUND

Ticker: SNGVX FUND PRICE

Current Share Prices
Overview Returns Risk Holdings

Information reported as of December 31, 2017

HOW TO INVEST
Instructions

Applications
Fund Details Average Annual Returns Summary Prospectus

Inception Date: G287
Fund Assets SA05.90 @ Sit U.S. Government Securities Fund MANAGE MY ACCOUNT

@ Elcomberg Barclays Intermediate Government Index

Returns
2

(Millions):
Average Maturity: 19.0 Years

25% II II 1-800-332-5580
: : Investor service representatives
Effective Duration: 1.6 Years o B I . . . | .

0% - available Monday-Friday between 7:30
am. - 5:30 p.m. Central Time.

% # o i = &
o @ @ ] @ £
rlar s} A A 4 4 3
-I_IuI‘N.E I SNGUX "_:Q‘} L ™ G-_-‘ -\Q \§?‘¢
CUSIP: 829800-10-1 =5 THE SIT MUTUAL FUNDS
hinimum 55,000
Select a Fund
Investment Performance figures are historical and do not guarantee future results. Invesiment retums and
Amount: principal value will vary, and you may have a gain or losz when you sell shares. Curmrent
X % performance may be lower or higher than the performance data quoted. Ferformance dafa
Minimum 1RA £2 000 current to the most recent manth-end is available. Returns include changes in share price as
¢ s ; Triah e well ag reinvestment of all dividends and capital gains. Returns do no reflect the deduction of
Investment taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares.
Management fees and adminigtrative expenses are included in the Fund’s performance.
i t 5 i 2 COom f
Amount: Returns for periods greater than one year are compounded average annual rates of return. ADDITIONAL RESOURCES
Expense Ratio:  0.280%
B Fact Sheat
Summary Prospectus
Statutory Prospectus
Statement of Additional Information
i ; Annual Report
Fund Objectives and Strategy
The Sit U.5. Government Securities Fund objective is high current income and safety of principal. The Fund seeks to
achieve its cbjective by investing exclusively in U.5. government securities, which are securities issued, guaranteed or
. . . - - - - - f -‘
insured by the U.5. government, its agencies or instrumentalities. In selecting securities for the Fund, the Adviser seeks FREE CHECKWRITING

securities providing high current income relative to yields currently available in the market. In making purchase and sales _ _
Direct shareholders of the Sit U.S5.

decisions for the Fund. the Adviser considers their economic outlook and interest rate forecast, as well as their evaluation -
Government Securities Fund can

of a security's prepayment risk, yield, maturity, and liquidity. ] L ;
ave guick and easy access to

. their assets by setting u
Risk-Reward Profile Investment Style : aup

checkwriting on their account.

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

The 5it U.3. Government Securities Fund has lower risk
and lower reward potentials.

Investment Adviser

The Sit Mutual Funds® investment adviser is Sit Investment Associates, Inc. It is an employee-owned firm founded in
1951 in Minneapolis, Minnesota and currently manages $14.0 billion {as of 12/31/17). The firm's sole business is
investment management.

Portfolio Management

-

Michael C. Brilley Bryce A. Doty Mark H. Book

Notes

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

Mutual fund investing involves risk; principal loss iz possible. There is no guarantee the Fund's invesiment objectives will be achisved. Fixed-incoms
securifies present issuer default risk. Securities held by the Fund may not be backed by the full faith and credit of the United Stafes. Market risk
may affect a single issuer, sector of the economy, industry or the market as a whole. An increase in interest rates may lower the value of the fixed-
income securities held by the Fund. Declining interest rates may compel borrowers to prepay morgages and debt obligationz underlying the
mcrigage-backed securities owned by the Fund. The proceeds received by the Fund from prepayments may be reinvested st interest rates lower
than the original investment, thus resulting in & reduction of income to the Fund. Rising interest rates could reduce prepayments and extend the life
of securities with lower interest rates, which may increase the sensitivity of the Fund's value to nising interest rates. There may be limited liguidity for
certain fixed-income securities. The Fund may hold securities for which prices from pricing semrvices may be unavailable or are deemed unreliable.
More information on these risks considerations, as well as information on other risks to which the Fund iz subject such as futures contacts and
options, are included in the Fund’s progpectus. The prospecius may be obtained by calling Sit Mutwal Funds at 1-800-332-3550 or downloaded from
this website. Read the prospectus carsfully before investing. Investment return and principal value of an investment will fluctuste so that an
investor's shares when redeemed may be worth more or less than their original cost. Carefully congider the Fund's investment objectives, risks,
charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any fime and are not investment
recommendationz. The Bloomberg Barclays Intermediate Government Index is a sub-index, of the Bloomberg Barclays Government Bond Index
covering issues with remaining maturitiss of betwsen thres and five years. The Bloomberg Barclays Govemment Bond Index is an index that
measures the performance of all public US. government obligations with remaining maturities of one year or more. The retums include the
reinvestment of income and do not include any fransaction costs, management fees or other costs. It is not possible to invest dirsctly in an index
Duration is a measure of estimated price sensitivity relative to changes in interest rates. Portfolios with longer durations are typically more gensitive
to changes in interest rates. For example, if interest rates rise by 1%, the market value of a security with an effective duration of 5 years would
decrease by S%, with all other faciors being constant. The comelation betwesn duration and price sensitivity iz greater for securifies rates
imvestment-grade than it is for securties rated below investment-grade. Duration estimates are based on assumptions by the Adviser and are
subject to a number of limitations. Effective duration is calculated based on historical price changes of securities held by the Fund, and therefore is
a more accurate estimate of price sensitivity provided interest rates remain within their historical range.

200-332-5580 | e-mail: infoi@sitinvest. com | Copyright 2007-2017 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 downfoading 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 contents herein is for informational purposes only without regard to any particular user’s investment objectives, risk tolerances or financial situation and does not constitute investment
advice, nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

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

Bammon's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co., LP:. All rights reserved. Reprinted
with permission.
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SIT U.S. GOVERNMENT SECURITIES FUND

Ticker: SNGVX

Mutual Fund Performance

Overview Returns Risk Holdings

Information reported as of December 31, 2017

Yields (%) Average Annual Returns (%)

30-Day SEC Yield 2.65%

7.5%
: ; @ Sit U5, Govermnment Securities Fund

The SEC yield reflects the rate at which the @ Eiccmberg Barclays Intermediate Government Index
Fund iz eaming income on its current
portfolio of securities. Lo

w

=

"u:.'-: 2.5% I I

v

- 010 EN a=
0% —
-2.5%
- -5 -4 -4 £ =
‘.\Qﬁ“k h\_;\-a?* qa?’ : A A 15\?{\
n._l"i' F =l _\'«-:l \?_@
]
&
Annualized Returns
Three One Three Five Ten Since
Month fear Year Year Year Inception®

Sit U.S. Government Securities Fund 0.35 1.33 1.15 0.71 2.65 5
Bloomberg Barclays Intermediate Government Index -0.41 1.14 112 092 270 5.48

*Inception Date of BL2/ET

Performance figures are historical and do not guarantee future results. Investment returnz 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 perfformance data quoted. FPerformancs dafa current fo the most
recent month-end is avaiizble. Rietums include changes in share price az well as reinvestment of all dividends and capital geinz. Returns do no
reflect the deduction of taxes that a shareholder would pay on Fund distributions or the redemplion of Fund shares. Management fees and
adminiztrative expenses are included in the Fund’s performance. Returns fior periods greater than one year are compounded average annual rates of
refurn.

Returns by Year (%) Growth of $10,000
From June 2, 1937 to December 31, 2017
F ; i
g L 360,000 == Sit U5 Government Securties Fund

2008 513 10.43 == Bloombera Barlavs Intermediate Government Bond Index
2008 7.78 -0.32 June 19398
2010 4.91 4.98 Sit U.S. Covernment Securities Fund $23.92963
2011 2.72 6.08
2012 2.67 173 Bloomberg Barclays Intermediate Government Bond Index: $23.596.30
2013 -2.08 -1.25
2014 2.22 252

33U, U0
2015 1.42 118 j
2016 0.69 1.0 L
2017 0.98 158 FRa

$10,000

0
I R R SR P I A T S I
o T L LR R SR, SR i e i ey B e iy Ry R e

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
Ferformance SUmmary page.

Mutual fund investing involves risk; principal loss iz possible. There is no guarantee the Fund's invesiment objectives will be achisved. Fixed-incoms
securities present issuer default risk. Secunities held by the Fund may not be backed by the full faith and credit of the United States. Market sk
may affect a single issuer, 2ector of the economy, industry or the market az a whole. An increage in interest rates may lower the value of the fixed-
imcome securities held by the Fund. Declining interest rates may compel borrowers to prepay morigages and debt obligationz underlying the
morigage-backed securitiez owned by the Fund. The proceeds received by the Fund from prepayments may be reinvested at interest rates lower
than the original investment, thus resulting in a reduction of income to the Fund. Rising interest rates could reduce prepayments and extend the life
of securitieg with lower interest rates, which may increase the sensitivity of the Fund's value to rising interest rates. There may be limited liquidity for
certain fized-income securities. The Fund may held securities for which prices from pricing services may be unavailable or are deemed unreliable.
Maore information on these risks considerations, as well as information on other rigks to which the Fund is gubject such as futures contacts and
options, are included in the Fund’s prospectus. The prospecius may be obtained by calling Sit Mutusal Funds at 1-800-332-5550 or downloaded from
this websife. Read the prospectus carefully before investing. Investment return and principal value of an investment will fluctuate so that an
imvestor's shares when redeemed may be worth more or less than their original cost. Carefully congider the Fund’s investment objectives, risks,
charges and expenses before investing.

Fund haoldings, sector allocations (as % of market value) and portfolio characteristics may change at any fime and are not investment
recommendations. The Bloomberg Barclays Intermediate Government Index is a sub-index of the Bloomberg Barclays Government Bond Index
covering issues with remaining maturities of between three and five years. The Bloomberg Barclays Govemment Bond Index iz an index that
measures the performance of all public U5, government obligstions with remaining maturities of one year or more. The retums include the
reinvestment of incormne and do not include any fransaction costs, management fees or other costs. It is not posgible fo invest directly in an index.
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FREE CHECKWRITING
Direct shareholders of the Sit U.S.

Government Securities Fund can
have guick and easy access to
their assets by sefting up
checkwnting on their account.

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

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

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

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

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

publication as their sole source of investment information.

Bamon's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co_, L_P All rights reserved. Reprinted

with permission.
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SIT U.S. GOVERNMENT i ZUND F::ICED ;
SECURITIES FUND Duration: Short RS e rices

Ticker: SNGWX

HOW TO INVEST

Overview Returns Risk Heldings o

Applications

Information reported as of December 31, 2017 Summary Prospectus

Return Volatility MANAGE MY ACCOUNT

3-Year Standard
Deviation Standard deviation is a measure of risk that indicates the

volatility of a portfolio’s total returns as measured against 1-800-332-5580
its mean performance. In general, the higher the

Investor service representatives

standard deviation, the greater the volatility or risk. For B iwaty Friday between 730

complete performance data see the U5, Government

Fund: 0.9 Secunties Fund retumns page.
‘ Index: 2.2

a 20

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

THE SIT MUTUAL FUNDS

@ 5it LS. Governmenl Securities Fund

& Bloomberg Barclays Intermediate Government |ndex Salect 3 Fund
Up and Down Markets Performance ADDITIONAL RESOURCES
Fact Sheet
Up Market Performance Down Market Performance T mopecius
Statutory Prospectus
Average 3-Month Returns of 8% Up Cluarters Average 3-Month Returns of 33 Down Quarters Statement of Additional Information
5o 59, Annual Report

— =

E 25% E 5 58,

e e e ~

= - < FREE CHECKWRITING

o] =

= 0% i 0% I Direct shareholders of the Sit U.S.

al a Government Securities Fund can

= N = have guick and easy access to

= -25% = -25%

= = their assets by sefting up

checkwnting on their account.
-5 5 . »
Rising Market Falling Market

@ 50 U.S. Governmenl Securities Fund
@ Bloomberg Barclays Intermediate Government Index

Positive primary Index quarterly performance indicates an “up market”; negative primary Index quarterly performance
determines a “"down market”, regardless of Fund performance. The graph displays the average quarterly returns for the
Fund and Index in both up and down markets since the Fund's inception, June 2, 1987. For complete performance data
see the U5 Govemment Secunifies Fund retumns page.

Notes

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

Mutual fund investing involves risk; principal loss iz possible. There is no guarantee the Fund's invesiment objectives will be achisved. Fixed-incoms
securifies present issuer default risk. Securities held by the Fund may not be backed by the full faith and credit of the United States. Market risk
may affect a single issuer, 2ector of the economy, industry or the market a2 a whole. An increage in interest rates may lower the value of the fixed-
income securities held by the Fund. Declining interest rates may compel borrowers to prepay morgages and debt obligations underlying the
micrigage-backed securitiez owned by the Fund. The proceeds received by the Fund from prepayments may be reinvested at interest rates lower
than the original investment, thus resulting in & reduction of income to the Fund. Rising interest rates could reduce prepayments and extend the life
of securitieg with lower inferest rateg, which may increase the sensitivity of the Fund's value to rising interest rates. There may be limited liquidity for
certain fixed-income securities. The Fund may hold securities for which prices from pricing services may be unavailable or are deemed unreliable.
Maore information on theze risks considerations, as well as information on other rizks to which the Fund is 2ubject such as futures contacts and
options, are included in the Fund’s prospectus. The prospecius may be obiained by calling Sit Mutwal Funds at 1-800-332-5550 or downloaded from
this website. Read the prospectus carsfully before investing. Investment return and principal value of an investment will fluctuate =0 that an
imvestor's shares when redeemed may be worth more or less than their original cost. Carefully congider the Fund’s investment objectives, risks,
charges and expenses before investing.

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

Fund haoldings, sector allocations (as % of market value) and portfolio characteristics may change at any fime and are not investment
recommendations. The Bloomberg Barclays Intermediate Government Index is a sub-index of the Bloomberg Barclays Government Bond Index
covering izsues with remaining maturities of between thres and five years. The Bloomberg Barclays Government Bond Index is an index that
measures the performance of all public U5, government obligations with remaining maturities of one year or more. The retums include the
reinvestment of income and do not include any fransaction costs, management fees or other costs. It is not possible to invest dirsctly in an index

300-332-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2017 Sit Investment Associates, Inc.

Home | Firm History | Glossary | Terms of Uise | Prvacy Policy

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading 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 contents herein is for informational purposes only without regard to any particular user’s investment objectives, risk tolerances or financial situation and does not constitute investment
advice, nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

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

Bammon's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co., LP:. All rights reserved. Reprinted
with permission.
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Notes

Mutual fund investing involves risk; principal loss iz possible. There is no guarantes the Fund's investment objectives will be achieved. Fixed-incoms
securifies present issuer default risk. Securities held by the Fund may not be backed by the full faith and credit of the United States. Market risk
may affect a single issuer, 2ector of the economy, industry or the market a2 a whole. An increage in interest rates may lower the value of the fixed-
income securities held by the Fund. Declining interest rates may compel borrowers to prepay morgages and debt obligations underlying the
marigage-backed securitiez owned by the Fund. The proceeds received by the Fund from prepayments may be reinvested at interest rates lower
than the original investment, thus resulting in & reduction of income to the Fund. Rising interest rates could reduce prepayments and extend the life
of securities with lower interest rates, which may increase the sensitivity of the Fund's value to nsing interest rates. There may be limited hguidity for
certain fixed-income securities. The Fund may hold securities for which prices from pricing semrvices may be unavailable or are deemed unreliable.
More information on these risks considerations, as well as information on other risks to which the Fund iz subject such as futures contacts and
options, are included in the Fund’s prozpectus. The prospecius may be obiained by calling Sit Mutual Funds at 1-800-332-5550 or downloaded from
this website. Read the prospectus carsfully befors investing. Investment return and principal value of an investment will fluctuate so that an
investor's shares when redeemsed may be worth more or less than their original cost. Carefully congider the Fund's investment objectives, risks,
thargss and expenses before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any fime and are not investrent
recommendationz. The Bloomberg Barclays Intermediate Government Index is a sub-index of the Bloomberg Barclays Government Bond Index
covering issues with remaining maturities of between three and five years. The Bloomberg Barclays Government Bond Index is an index that
measures the performance of all public U5, government obligations with remaining maturities of one year or more. The retums include the
reinvestment of income and 4o not include any fransaction costs, management fees or other costs. It iz not poszible to invest dirsctly in an index.
Duration is a measure of estimated price sensitivity relative to changes in interest rates. Portfolios with longer durafions are typically more zensitive
to changes in interest rates. For example, if interest rates nse by 1%, the market value of a security with an effective duration of 5 years would
decrease by 5%, with all other faciors being constant. The comelation betwssn duration and price sensitivity iz greater for securifies rates
imvestment-grade than it is for secunties rated below investment-grade. Duration estimates are based on assumptions by the Adviser and are
subject to a number of limitaticnz. Effective duration is calculated bazed on historical price changes of securities held by the Fund, and thersfore is
& more accurate estimate of price sensitivity provided interest rates remain within their historical range.
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Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documenis page. Read the prospectus carefully before investing. Investment return and principal value of an
investment will fluctuate so that an investor's shares when redeemed may be worth more or less than their original cost.

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

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

Bammon's Best Mutual Fund Families publication dated February 8, 2016. Sit Mutual Funds was ranked #1 in 2016. Bamon's is a trademark of Dow Jones & Co., L P All rights reserved. Reprinted
with permission.




