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Fund Details

Inception Date: 1213193

Average Annual Returns (%)
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Performance figures are historical and do not guarantss 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 dala
currant to the most recent month-end s avalable, Retums include changes in ghare price asz
well as reinvestment of all dividends and capital gains. Retums do not reflect the deduction of
the 2% redemption fee imposad when sharsz are redeemed or exchanged within 20 calendar
days from their date of purchasze. If imposed, the fee would reduce the performance quoted.
Refurns do not reflect the deduction of taxes that a8 sharsholder would pay on Fund distributions
or the redemption of Fund shares. Management fees and administrative expenses are included
i the Fund's performance. Retums for periods greater than one year are compounded average
annual rates of retum

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 commeon stocks of growth companies. To provide shareholders with regular income, the
Fund invests in fixed-income securities and/or commen stocks selected primarily for their dividend payment potential.

Risk-Reward Profile Investment Style

The Fund invests in large cap growth stocks and high
Low HiGH 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 1331 in
Minneapolis, Minnasota and currently manages $13.7 billion (as of W30/18). The firm's sole business is investment
management.

Portfolio Management

MNotes

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 invesiing involves risk; principal loss iz possible. There is no guaraniee the Fund's investment objectives will be achisved, and the
markef walue of securities held by the Fund may fall or faif torise. The Fund's forus on growth stocks may cause the Fund's performance at fimes to
be better or worse than the performance of funds that focus on other types of stocks or that have a broader investment siyle. An incresse in interest
rates may lower the value of the fived-income secunties held by the Fund. A decrease in interest rates may lower the income eamed by the Fund.
More information on these risks considerastions, as well as information on other risks to which the Fund is subject. are included in the Fund's
prozpectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-200-332-55380 or downloaded from this website. Read the prospectus
carsfully before investing. Investment refurn and principal valus of an investment will fluctusate so that an investor's shares when redeemed may be
worth more or less than their origingl cost,. Carefully consider the Fund's investment objectives, risks, charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and porifolio characteristics may changs at any fims and are not investrment
recommendations. The S&P 500E Index iz an unmanaged capitalization-weightsd index that measures the performance of S00 widely held
common stocks of large-cap companies. The Bloomberg Barclays Aggregate Bond Index is sn 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
spprecistion'deprecistion and income a5 a percentags of the original investment. Indices are rebalanced monthly by market capitalization. I is not
possible to invest directly in an index.

200-232-5580 | e-mail: info@sitinvest com | Copyright 2007-2012 Sit Investment Associates, Inc.
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Carefully consider the Fund’s investiment objectives, nsks, changes 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 Documenits page. Read the prospectus carefully before investing. Investment return and principal value of an

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

The content herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation 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 cument market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is refiable but should not be assumed to be accurate or complete. The views and sirategies described may not be suitable for all investors, and readers should not rely on this

public ation as their sole source of investment information.
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HOW TO INVEST

Instructions
Applications
AVE’EQE Annual REIUIT‘IE {%) SJ_,r_r'_r]ma;].f F-‘mspecfug
20% @ Sit Balanced Fund
@ 3=&P 5008 Index
@ Bloomberg Barclays Agoregate Bond Index MANAGE MY ACCOUNT
15%
- 1-800-332-5580
= Investor service representatives
=
E available Monday-Friday between 7:30
=% I a.m. - 5:30 p.m. Central Time.
THE SIT MUTUAL FUNDS
5y, Select a Fund
3 Month 1 Year 3 Year 5 ¥ear 10 Year Since Imception®
Annualized Returns
Three One Three Five Ten Since
fonth Year ear Year Year Inception®
Sit Balanced Fund 4.58 11.14 10.72 9.33 8.35 7.18 ADDITIONAL RESOURCES
SE&P 500% Indax 711 17.91 17 13.85 11.97 8.81 Fact Sheet
Bloomberg Barclays Aggregate Bond 0.0z -1.22 1.31 216 377 507 Summary Prospecius
Indes Statutory Prospecius
Statement of Additional Information
*Inception Date of 12/31/53 Annual Report

Performance figures are historical and do not guarantee future results. Inveztment retums and principal value will vary, and you may have a gain or
los= whien you sell ehares. Current pedformance may be lower or higher than the performance data quoted. Performance dats cument fo the most
recent month-end is avaizbiz. Retumns include changes in share price as well a5 reinvestment of all dividends and capital gains. 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
purchaze. If imposed, the fee would reduce the performance guoted. Returns do not reflect the deducfion of taxes that a shareholder would pay on
Fund distribuficns or the redemption of Fund shares. Management fees and adminisirative expenses are included in the Fund’s perfiormance.
Returns for periodz greater than one year are compounded averags annual rates of retum

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

From September 30, 2008 to September 30, 2018
Fund Stock Bond

ineles ndex R «@= Sit Balanced Fund

o n oW B I E[S{‘,‘EHEEEEQ .ggfcxlays Aggregate Bond Index
2010 1051 1506 6.54 $30.000
2011 204 21 784 .
2012 995 1600 422
20132 1836 2239 -202 22000
2014 015 1389 5487
2015 225 1.38 055 $20,000
2016 4860 11596 265
2017 17.74 2183 354
2013 6.25 1056 -1.60 .

£10,000

£5.000
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MNotes

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

Mutual fund investing invalves risk; principal [oss iz possible. There is no guarantee the Fund's investment objectives will be achisved, and the
miarkst value of securities held by the Fund may fall or fail to rize. 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 investment siyle. An incregse in interest
rates may lower the value of the fixed-income secunties held by the Fund. A decreasze 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 subject. are included in the Fund’s
prospectus. The prospectus may be obtained by calling St Mutual Funds at 1-800-332-5550 or downloaded from this website. Read the prospectus
carefully before investing. Investment refurn and principal valus of an investment will fluctuste so that an investor's sharez when redeemed may be
worth more or less than their onginal cost. Carefully consider the Fund's investment objectives. risks. charges and expenses befors investing.

Fund holdings, sector allocations (as % of market wvalue) and portfolio characteristice may changs at any fims and are not investment
recommendationz. The S&P 500E Index iz an unmanaged capitalization-weighted index that measures the performance of SO0 widely held
commeon 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 l2ast one year. Total return comprises price
appreciation'depreciation and income as a percentags of the onginal investrent. Indices are rebalanced monthly by market c apitalization. It is not
possible to invest directly in an index.

200-332-5580 | e-mail: info@sifinvest com | Copyright 2007-2012 Sit Investment Associates, Inc.
Home | Firm History | Glossary | Terms of Use | Privacy Policy

Carefully consider the Fund’s investiment objectives, risks, changes and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downloading them from the 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 redeemed may be worth more or less than their original cost.

The content herein is for informational purposes only without regard to any particular user's investment cbjectives, risk tolerances or financial situation and does not constitute invesiment advice,
mor should it be considered a solicitation or offering to sell securities or an interest in any fund.

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

SIT BALANCED FUND

Ticker: SIBAX
Fixed Income Quality: High

Fixed Income Duration; Intermediats

Overview Returns Risk Holdings

Information reported as of September 30, 2018

Return Volatility

200 @ Sit Balanced Fund
= EEFEEEFE; Egrﬁ;aﬁ o B Standard deviation is a measure of risk that indicates the
valatility of a portfolio’s total retumns as measured against
its mean performance. In general, the higher the
10.0 standard deviation, the greater the volatility or risk. For
complete performance data see the Balznced Fund
retums page.
o [
3-Year Standard Deviation
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 =ell shares

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

Performance Surmmary page

hutual fund investing involves risk; principal loss iz possible. Thers is no guarantes 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 stocks may cauze the Fund's performance at times to
be better or worse than the performance of funds that focus on other types of stocks or that have a broader investment style. An increase in interest
rates may lower the value of the fixed-income securities held by the Fund. A decreaze in interest rates may lower the income eamed by the Fund
More informaticn on theses risks considerations. 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 1-800-322-5550 or downloaded from this website. Read the prospecius
carsfully before investing. Investment refurn and principal value of an investment will fluctuate so that an investor's shares when redeemed may be
worth more or less than their original cost. Carefully consider the Fund's investment objectives, risks. charges and expenses before investing.

Standard deviation is & measure of risk that indic ates the volatility of a portfolio’s total refurns as measured against its mean performance. In
general, the higher the standard deviation, the greater the volafility or risk. Standard Deviation is a statistical meazure of the degree to which an
individual value in 2 probability distribution tends to vary from the mean of the distribution. Standard deviation was calculated uging the most recent
mionthly retums for a 2 year period. Refer to the prospectus for specific risks. The fund's measzure of volatility iz 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
necessarly indicative of futurs volatility and thers 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 investment
recommendations. The 5&P 500& Index is an unmanaged capitalization-weighted index that measures the performance of SO0 widely held
commeon 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 matunties of at least one year, Total return comprises price
appreciation’depreciation and income as a percentage of the oniginal invesiment. Indices are rebalanced monthly by market capitalization. It is not
pessible to invest directly in an index.

200-332-5580 | e-mail: info@@sitinvest.com | Copyright 2007-2012 Sit investment Associates, Inc.

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

Contact Us

FUND PRICES

Current Share Price

HOW TO INVEST

fnstructions
Applications
Summary Prospecius

MANAGE MY ACCOUNT

1-800-332-5580

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

THE SIT MUTUAL FUNDS

Select a Fund

ADDITIONAL RESOURCES

Fact Shest

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 dowrloading them from the Documenis 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 onginal cost.

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

publication as their sole source of investment information.
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fnstructions
Applications
Asset Allocation (%) Summary Prospectus
Click on chart segments for detailed information.
MANAGE MY ACCOUNT
i 61.3 Stocks
[ 33.4 Bonds
= 5.3 Cash & Cther MNet Assets 1-800-332-5580
Investor service representatives
avallable Monday-Friday between 7:30
a.m. - 5:30 p.m. Central Time.
THE SIT MUTUAL FUNDS
Select a Fund
Top 5 Equity Holdings Portfolio Holdings
Company %5 of Met Assels ) N
Complete List of Holdings for the
Apple, Inc. 27 : ; = S
Balanced Fund as of June 30, 2018 ADDITIONAL RESOURCES
Microsoft Corp. 23 .
Visa, Inc. 21 fites et
S % Summary Prospectus
RS T | Statutory Prospectus
ATILZ0N, O, B = Statement of Addifional Information
Numbers of Holdings: 243 Top 5:11.4 Annual Report
Notes

Mutual fund investing involves risk; principal loss is 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 stocks may cauze 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 incresse in interest
rates may lower the value of the fixed-income securnities held by the Fund. A decrease in inferest rates may lower the income eamed by the Fund
More informaticn on these nisks considerations, as well a5 information on other nisks to which the Fund is subject. are included in the Fund's
prozpectus. The prospectus may be obtained by calling =it Mutual Funds at 1-800-322-55580 or downloaded from this website. Read the prospectus
carefully before investing. Investment return and principal valus of am investment will fluctuate so that an investor's shares when redeemed may be
wiorth more or less than their origingl cost. Carefully consider the Fund's invesiment objectives, rizks, charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and portfolio charactensiics may changs at any time and are not investment
recommendations. The S&P 500E Index iz an unmanaged capitalization-weighted index that measures the performance of SD0 widely held
commen 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 matunties of at lzast one year. Total return comprises price
appreciation’'depreciation and income as a percentage of the oniginal invesiment. Indices are rebalanced monthly by market capitalization. It is not
possible to invest directly in an index.

200-332-5580 | e-mail: info@@sitinvest.com | Copyright 2007-2012 Sit investment Associates, Inc.
Home | Eirm History | Glossary | Terms of Use | Privacy Policy

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by dowrloading them from the Documenis 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 onginal cost.

The content herein is for informational purposes only without regard to any particular user's invesiment objectives, risk tolerances or financial situation and does not constitute 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 fo be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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FASTTRACK: Daily Prices | Account Access Mutual Fund Performance Contact Us

SIT DEVELOPING MARKETS GROWTH FUND i

Current Share Prices
Ticker: SDMGX

Overview Returns Risk Holdings

HOW TO INVEST

Information reported as of September 30, 2015 Eistiichons

Applications
Summary Prospecius

Fund Details Average Annual Returns (%)
Inception Date:; 711194
Fund Aszets %108 MANAGE MY ACCOUNT

@ Sit Developing Markets Growth Fund

(Millians}: @ MSCI Emerging Markets Index
20%
Wid. Avg. Market 5894 1-800-332-5580
Cap (Billions): 10% '
P : = Investor service representatives
ledi rket Cap $23. 2 : ; "
Medear Market Cap §23.3 = Em . 0 available Monday-Friday between 7:30
Billions): i} s 2 s
(Billions): D% I - o o a.m. - 5:30 p.m. Central Time
Ticker: SDMGX 0%
cusipP: §20800-40-0 & e G i i &
H r_"\‘:? o .-:,J‘ et D q?.'xz} THE SIT MUTUAL FUNDS
Minimum §5.000 : _?}‘“
Investment Amount: & Select a Fund
Minimum [RA §2.000
Investment Amount: Performance figures are historical and do not quarantss futurs results. Investment retums and
i LY ] : principal value will vary, and you may have a gain or lass when you sell shares. Current
Expense Ratio: A0% performance may be lower or higher than the performance data quoted. Ferformancs data
current to the most recent manth-end is avalabie, Retums include changes in ghare price az
well as reinvestment of all dividends and capital gains. Retums do not reflect the deduction of ADDITIONAL RESOURCES

taxes that a shareholder would pay on Fund distributions or the redemgpiicn of Fund sharezg.
Management fees and administrative expenses are included in the Fund’s performance. Fact Sheet
Refurns for periods greater than one year are compounded average annual rates of retum gel anee

Summary Prospectus

Statutory Prospecius

. L Statement of Additional Information

Fund Objectives and Strategy T
Annual Report

The 5it 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,

garnings outlock, 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 industnes and secters, the Adviser invests in foreign growth-

onented companies it believes exhibit the potential for superior growth,

Risk-Reward Profile Investment Style

The Fund seeks to achieve its objective by investing,
Low HIGH under normal market conditions, at least 80% of its net
assets in common stocks of companies domiciled or
The Sit Developing Markets Growth Fund has higher risk operating in a developing market.
and higher reward potentials

Investment Adviser

The Sit Mutual Funds® investment adviser is Sit Investment Associates, Inc., an employee-owned firm founded in 1981 in
Minneapolis, Minnesota and currently manages $13.7 billion (as of W30/18). The firm's sole business is investment
management.

Portfolio Management

Notes

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

Performance Summary page.

Mutual fund investing involves nisk; principal loss iz possible. There is no guarantee the Fund's invesiment objectives will be achieved, and the
miarket value of securities held by the Fund may fall or faif to rise. Stocks of small and medium sized companies may be subject to more abrupt or
emratic market movemsnts than stocks of larger, more established companies. and there may be limited liquidity for cerain small cap stocks. The
Fund's foous on growth stocks may cause the Fund’s performance at times to be better or worse than the performance of funds that focus on other
types of stocks or that have a broader investment style. Internationsal investing invelves cerain risks and volstility due to potential political, economic
or currency instabilities and different financial and accounting standards. Rizgks are enhanced for emenging market issusrs. Anincrease in inferest
rates may lower the value of the fixed-income securnties 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 s information on other risks to which the Fund is subject. ars included in the Fund's
progpectus. The prospecius may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from this webzie. Read the progpectus
carsfully before investing. Investment refurn and principal value of an inwestment will luctuate so that an investor's shares when redesmed may be
worth more ar less than their ariginzl cost. Carefully consider the Fund's invesiment objeciives. rizsks, charges and expenses before investing.

Fund haldings, sector allocations (as % of market value) and porifolio characteristice may change at any fime and are not invesiment
recommendations. M3CI Emerging Markets Index s an unmanaged free fioat-adjusted market caplialization indsx that measures equity market
performance of emerging markets. |1t is not possible to invest directly in an index. Weighted Average Market Cap iz the average market
capitalization of companiss held by the Fund, weighted in proportion to their percentage of the Fund's net asssts.

800-332-5580 | e-mail: infoi@sitimvest com | Copyright 2007-2012 Sit Investment Associates, Inc.

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5530 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 oniginal cost.

The content herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment advice,
mor should it be considered a solicitation or offenng to sell securities or an interest in any fund.

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

Ticker: SDMGX

Overview Returns Risk Holdings

Information reported as of September 30, 20138

Average Annual Returns (%)

@ Sit Developing Markets Growth Fund
MSCI Emerging Markets Index

15%
10%
o 5%
=t
2 Em HEnm
an
E o = o
-5%
-10%
3 Month 1 Year 3 Year S Year 10 Year Since Inception®
Annualized Returns
Thres Cne Threse Five Ten Since
honth Year ear Year Year Inception®
Sit Developing Markets Growth Fund -4.87 1.30 13.01 2.37 3.28 417
MESCI Emerging Markets Index -2.02 -3.13 4.78 1.20 291 3.28

*Inception Date of 7r1/54

Performance figures are historical and do not guarantes future results. Investment returng and principal value will vary, and you may have a gain or
Ioz= when you sell shares. Current pefformance may be lower or higher than the performance data quoted. FPerformancs dala cument fo the most
recent month-end iz avaiizble. Retums include changes in share price ag well as reinvestrment of all dividends and capital gains. Returns do not
reflect the deduction of taxes that a sharsholder would pay on Fund distributions or the redemplion of Fund shares. Management fees and
adminizgtrative expenses are included in the Fund's performance. Returns for periods greater than one year are compounded average annual rates of
refurn

Returns by Year (%) Growth of $10,000
From September 30, 2008 to September 30, 2018
Fund Index
) 517,500 ~@= Sit Developing Markets Growth Fund
2009 7387  74.50 o= WMSCI Emerging Markets Index
2010 14.53 16.36
2011 4348 2041 —
b . .I__I_I ]
2012 11.08 1515
2013 0.59 -4 48
2014 -7.74 -4 63
£12,500
2015 -1588 -1696
20186 3.59 8.58
2017 43.23 34.35 o
510,000
2018 -4 54 -9.54
$7,500
$5.000
T R o R N R
) -'.\_ -'.\_ Ly -L*_\ 1 o ] -llx_- = . :u
Notes

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

Mutual fund investing involves nisk; principal loss iz possible. There is no guarantee the Fund's invesiment objectives will be achieved, and the
miarket value of securities held by the Fund may fall or faif to rise. Stocks of small and medium sized companies may be subject to more abrupt or
emratic market movemsnts than stocks of larger, more established companies. and there may be limited liquidity for cerain small cap stocks. The
Fund's foous on growth stocks may cause the Fund’s performance at times to be better or worse than the performance of funds that focus on other
types of stocks or that have a broader investment style. Internationsal investing invelves cerain risks and volstility due to potential political, economic
or currency instabilities and different financial and accounting standards. Rizgks are enhanced for emenging market issusrs. Anincrease in inferest
rates may lower the value of the fixed-income securnties 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 s information on other risks to which the Fund is subject. ars included in the Fund's
progpectus. The prospecius may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from this webzie. Read the progpectus
carsfully before investing. Investment refurn and principal value of an inwestment will luctuate so that an investor's shares when redesmed may be
worth more ar less than their ariginzl cost. Carefully consider the Fund's invesiment objeciives. rizsks, charges and expenses before investing.

Fund haldings, sector allocations (as % of market value) and porifolio characteristice may change at any fime and are not invesiment
recommendations. MSCI Emerging Markets Index is an unmanaged free fioat-adjusted market caplialization indsx that measures equity market
performance of emerging markets. |1t is not possible to invest directly in an index
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Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by dowrloading them from the Documenis 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 onginal cost.

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

Ticker: SDMGX
HOW TO INVEST

Overview Returns Risk Holdings Instructions

Applications

Information reported as of September 30, 2013 Summary Prospectus

Return Volatility MANAGE MY ACCOUNT
20.0 ® sSit Developing Markets Growth Fund
@ MSCI Emarging Markets Index Standard deviation is a measure of risk that indicates the 1-800-332-5580

valatility of a portfolio’s total retums as measured against i
. P | L the hinhes th Investor service representatives
its mean performance. In general, the higher the ;

P : - avallable Monday-Friday between 7:30

10.0 standard deviation, the greater the volatility or risk. For o 5
am. - 5:30 p.m. Central Time.
complete performance data see the Developing
Markets Growth Fund refurns page.
0.0

THE SIT MUTUAL FUNDS

3-Year Standard Deviation

Select a Fund

Up and Down Markets Performance

ADDITIONAL RESOURCES

Fact Sheet
Summary Prospectus

Up Market Performance Down Market Performance
Average 3-Month Returns of 57 Up Quarters Average 3-Month Returns of 40 Down Quarters

Statutory Prospectus
Statement of Additional Information
Annual Report

10%

-10%

Average 3-Month Return
(=]
&

Average 3-Month Return
]
=

-20% -20%
Rizsing Market Falling Markst

@ Sit Developing Markets Growth Fund
@ WMSCI Emarging Markets Indax

Paositive primary Index quarterly performance indicates an "up market’; negative pnmary 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 histerical and do not guarantes future results. Investment returms and principal will vary, and you may have a gain or loss
when you =&l shares

Performance listed above Iz curmrent 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 is 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 mowvements than stocks of larger. more established companies, and there may be limited liquidity for ceriain smsll 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 ather
types of siocks or that have a broader investment styls. International investing invelves cerfain nsks and volatility due to potential political, economic
or currency instabilities and different financial and accounting standards. Rizks are enhanced for emerging market issusrz. Anincrease in inferest
rates may lower the value of the fixed-income secunties held by the Fund. A decrease in interest rates may lower the income samed by the Fund
Maore imfiormation on these risks considerations. as well 85 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 1-800-332-5580 or downloaded from this websi=. Read the prospsctus
carefully before investing. Investment refurn and principal valus of an investment will fluctuste so thaet an investor's sharez when redeemed may be
worth more or less than their oniginal cost. Carefully consider the Fund's investrment objectives, risks. charges and expenses befors investing.

Standard deviation is a measure of rizk that indicates the volatility of a portfolio’s total refums as measured against its mean perfiormance. In gensral
the higher the standard deviation, the greater the volatility or risk. Standard Deviation iz a statistical measure of the degree to which an individual
valueg in 8 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 pencd. 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 nonrecurnng volatility events. Historical volatility is not necessarily
indicative of future wolatility 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 charactensiics may changs at any time and are not investment
recommendations. M5CI Emerging Markets Index i= an unmanaged free float-adjusted market captialization index that measures equity market
performance of emerging markeis. 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 dowrloading them from the Documenis 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 onginal cost.

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

Ticker: SDMGX

Mutual Fund Performance

Overview Returns Risk Holdings

Information reported as of September 30, 20138

Country Allocation (%)

38.2 China/Hong Kong

12.7 South Korea

2.0 South Africa

7.6 Taiwan

5.6 India

46 Chile

3.5 Israel

2.5 Singapore

128 T Other Countries less than 2 5%
45 Cash and Cther Assets

EFENESENSN

Sector Allocation (%)

21.0 Finance
15.0 Electronic Technology
13.9 Retall Trage
3.6 Energy Minerals
6.7 Technology Services
G.5 Health Technology
5.3 Consumer Services
3.3 Investment Companies
14.2 Sectors less than 3%
4.5 Cash and Other Net Assets

EEEEEEREN

Top 10 Holdings Portfolio Holdings

Company %5 of Net Assets !
Complete List of Holdings for the

Alibaba Group Holding, Ltd., ADR 48 Developing Markets Growth

Samsung Electronics Co., Ltd. 4.7 Eiiptasof Line 50 3048

Tencent Holdings, Ltd. 4.3

NICE Systems, Lid., ADR 3.5

iShares M3CI India ETF 3.3

MNaspers, Lid. 33

Geopark, Lid. 3.1

Taiwan Semiconductor Co. 3.0

China Construction Bank Corp. 259

China Petroleum & Chemical Corp., 259

ADR

Numbers of Holdings: 4% Top 10: 35.8

Disclosure

Mutual fund investing involves risk; principal loss is 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 mowvements than stocks of larger. more established companies, and there may be limited liquidity for ceriain smsll 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 ather
types of siocks or that have a broader investment styls. International investing invelves cerfain nsks and volatility due to potential political, economic
or currency instabilities and different financial and accounting standards. Rizks are enhanced for emerging market issusrz. Anincrease in inferest
rates may lower the value of the fixed-income secunties held by the Fund. A decrease in interest rates may lower the income samed by the Fund
Maore imfiormation on these risks considerations. as well 85 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 1-800-332-5580 or downloaded from this websi=. Read the prospsctus
carefully before investing. Investment refurn and principal valus of an investment will fluctuste so thaet an investor's sharez when redeemed may be
worth more or less than their oniginal cost. Carefully 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 invesiment
recommendations. MSCI Emerging Markets Index i= an unmanaged free float-adjusted market captialization indsx that meazures equity market
performance of emerging markets. |t is not possible to invest dirsctly in an index
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Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by dowrloading them from the Documenis 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 onginal cost.

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

publication as their sole source of investment information.
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Stay Grounded

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 September 30, 2018
HOW TO INVEST

Instructions
Applications
Fund Details Average Annual Returns Summary Prospectus
Inception Dates
| Class 12131403 @ Sit Dividend Growth Fund Class |
S&P 5002 Index
S Class 331106 - Weaa— MANAGE MY ACCOUNT
Fund Assets
| Class 5045 80
S Class $530 =
_ 2 10% 1-800-332-5580
Tickers =
b SDVEX Investor service representatives
L b
. avallable Monday-Friday between 730
S Class SOVSX Wy ¥
a.m. - 5:30 p.m. Central Time.
CUSIP Numbers 0%
g5 W o o oF &
| Class 829800-70-7 s Ao %) . X &
o D‘:@ & {(\_ﬁa & ,"LE'Y
5 Class 829800-30-6 q:*u A& Eg,““
£
-
Minimum Investment Amounts G"' THE SIT MUTUAL FUNDS
i 4 fi
| Class §100,000 T
2 Olass T5 000 Periormance figures are historcal and do not guarantse future results. Investment returmns and
= ’ principal value will vary, and you may have a gain or losz when you zell shares. Current
Minimum IRA Investment performance may be lower or higher than the performance data quoted. Ferformancs data
current to the most recent month-=nd is avallable. Retums include changes in share price as
Amount well a= reinvestment of all dividends and capital gains. Returns do no reflect the deduction of
taxes that a shareholder would pay on Fund distnbutions or the redempticn of Fund shares
| Class 5100,000 lManagement fees and administrative expenses ars included in the Fund's performance.
& Class 52 000 Returns for periods greater than one year are compounded average annual rates of retum ADDITIONAL RESOURCES
Expense Ratios Fact Sheet
| Class 0.70% Summary Prospectus
S Class 0 G5% Statutory Prospecius

Statement of Additional Infarmation
Annus! Report

Fund Objectives and Strategy

The Sit Dividend Growth Fund seeks current income that exceeds the dividend yield of the S&P 500& 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
Low 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 1931 in
Minneapolis, Minnesota and currently manages $13.7 billion (as of W30M18). The firm's sole business is investment
management.

Portfolio Management

HogerJ. 5it Kent L Johnson Michael J. Stellmacher

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

Mutusl fund investing involves risk; principal loss is possible. There is no guarantes the Fund's invesiment objectives will be achisved, and the
market walue of securitiez held by the Fund may fall or fail to rise. Dividend paying stocks may not experience the =ame 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 ematic market movements than stocks of larger. more established companiez. The Fund's focus on growth stocks may causze the
Fund's performnance at fimes to be better or worss than the performance of funds that focus on other types of stocks or that have s broader
investment style.  International investing involves certain risks and volatility dus to potential political. economic or currency instabiliies and diferent
financial and accounting standards. An increase in interest rates may lower the value of the fixed-income securities 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 is subject, are included in the Fund’s proespecius. The prospecius may be oblained by calling Sit Mutual Funds at 1-500-332-5580 or
downloaded from this websi#e. Read the prospectus carefully before investing.  Investment retum and principal value of an investment will fluctuate
so that an investor's shares when redesmed may be worth mors or less than their original cost. Carefully consider the Fund's investment objectives,
nskz, charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and portfolio charactensiics may change at any fime and are not investment
recommendations. The S&P 500E Index is an unmanaged capitalization-weighted index that measures the performance of S0 widely held
commen stocks of large-cap companies. 1t is not possible to invest directly in an indsx.
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Carefully consider the Fund’s investiment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5530 or by downloading them from the Documenis page. Read the prospectus carefully before investing. Investment refum and principal value of an
investment will fluctuate so that an investor's shares when redeemed may be worth more or less than their original cost.

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

Opinions and statements of financial market trends that are based on current market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is 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.
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SIT DIVIDEND GROWTH FUND

Ticker: SDVGX, SDVSX

Overview Returns Risk Holdings

Information reported as of September 30, 20138

Yield (%) Average Annual Returns (%)
30-Day SEC
Yield
% @ Sit Dividend Growth Fund Class |
@ =5P 5008 Indsx
| Share 1.68
15%
S Share 1.43
£
é 10%
The SEC yield reflects the rate at which the 4.8
Fund is esaming income on its current
portfiolio of securities. £ey
D%
a5 S & i3 g &
5 _"IE- < o kel )
L . n & .\ﬁd‘ Lg‘%“
s
o
&5
Annualized Returns
Threse Cne Thres Five Ten Since
Month Year Year Year Wear Inception®
Sit Dividend Growth Fund Class | 6.82 13.82 14.72 11.77 11.00 9.86
S&P 500% Index .7 17.91 1721 13.95 11.97 8.97
Sit Dividend Growth Fund Class S 6.78 13.52 14.44 11.48 10.73 9.22
S&P 500% Index 771 17.91 173 13.65 11.97 a3.97

*nception Date of 12/31/03

Performance figures are hiztorical and do not guarantes future resufts. Investment returng and principal value will vary, and you may have a gain or
Ios= when you sell shares. Cument performance may be lower or higher than the pefformance data quoted. Performance data curment fo the most
recent manth-end is availzble. Retumns include changes in share price ag well &5 reinvestment of all dividends and capital gsins. Returns do no
refiect the deduction of taxes that a shareholder would pay on Fund distributions or the redemplion of Fund shares. Management fees and
adminigtrative expenses are intluded in the Fund’s perfiormance. Retumns for periods grester than one yesr are compounded average snnual rates of
return

Returns by Year (%) Growth of $10,000
From September 30, 2008 to September 30, 2018
Fund Index
35,000 «@= Sit Dividend Growth Fund
(Class [} =@ S&P 5008 Index
2009 25.59 26.47
2010 16.43 15.06 £30,000
2011 3.29 21
2012 1354 16.00
$25,000
2013 28.18 3239
2014 12.12 13.69
2015 0.51 1.38 §20,000
2016 10.73 11.96
2017 2024 1.3
£15,000
2018 G.48 10.56
$10,000
35,000
=] o , 1 Y e =5 W0 &
o JEE L S L - R )
Notes

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 SUmmarny page

Mutusl fund investing involves risk; principal loss iz possible. There is no guarantes the Fund's investment objectives will be achieved, and the
market value of securities held by the Fund may fall or fail to rise. Dividend paying stocks may not experience the =ame capital appreciation as non-
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividendz. Stocks of medium zized companies may be subject
to more abrupt or ematic market movements than stocks of larger. more established companies. The Fund's focus on growth stocks may cause the
Fund's performance at 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 volafility dus 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 decreasein
interest rates may lower the income earned by the Fund. More information on these risks consideraticns, as well as information on other risks to
which the Fund iz subject, are included in the Fund’s prospecius. The prospecius may be obtained by calling Sit Mutual Funds st 1-800-332-5580 or
downloaded from this websie. Read the prospectus carefully before investing. Investment retum and principal value of an investment will fluctuate
50 that an investor's shares when redesmed may be worth miore or less than their original cost. Carefully consider the Fund'z investment objectives,
rnisks, charges and expenses before investing.

Fund holdings, sector allocations (as % of market walue) and porifolio characteristics may changs at any fims and are not investment
recommendations. The 58P B00E Index iz an unmanaged capitalization-weighted index that measures the performance of SO0 widely held
commen stocks of large-cap companies. 1tis not possible to invest directly in an indsx.
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Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by dowrloading them from the Documenis 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 onginal cost.

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

Current Share Prices

Tickers: SDVGX, SDVSX Investment Style: Blend
Overview Returns Risk Holdin
= HOW TO INVEST
Information reparted as of September 30, 2018 Instructions
Applications

Summary Prospecius

Return Volatility
MANAGE MY ACCOUNT

20.0 @ Sit Dividend Growth Fund Class |
@ S5&P 5008 Index Standard deviation is a measure of risk that indicates the
volatility of a portfolio’s total returns as measured against

its mean performance. In general, the higher the 1-800-332-5580

Investor service representatives

10.0 standard daviation, the greater the volatility or risk. For
complete parformance data see the Dividend Growth available Monday-Friday between 7:30
Fund returns page. am. - 5:30 p.m. Central Time.

0.0

3-Year Standard Deviation

THE SIT MUTUAL FUNDS

Select a Fund

Up and Down Markets Performance

Up Market Performance Down Market Performance
ADDITIONAL RESOURCES
Average 3-Month Returns of 44 Up Quarters Average 3-Month Returns of 15 Down Quarters
Fact Sheet
Summary Prospectus
10% 10% Statutory Prospectus

Statement of Additional Information

= £ Annual Report
2 % 2 %
k] [k}
o o
= =
= =
(=] (=]
= D% = 0%
o o
5 =
m m
L =% 2 5%
=L <L

-10% -10%

Riging Markst Falling Markst

@ Sit Dividapd Growth Fund Class |
@ S&P 500 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, 2003. For complete performance
data see the Dividend Growth Fund refums page.

Notes

Performance figures are histoncal and do not guarantss future results. Investment returns and principal will vary, and you may have & gain or loss
when you =ell 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

FPerformance Summarny page

Mutual fund invesiing invalves nisk; 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 faif 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 zized companies may be subject
to more abrupt or erratic market movemsnts than stocks of larger, more established companiez. The Fund's focus on growth stocks may cause the
Fund's performance at imss to be befter 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 volsfility due to potential political, economic or currency instabiliies and different
financial and accounting standards. Anincrease in interest rates may lower the valve of the fixed-income securities held by the Fund. A decresse in
interest rates may lower the income earned by the Fund. More information on these risks conziderations, as well a2 information on other risks to
which the Fund ig subject, are includaed in the Fund's prospecius. The prospecius may be cbiained by calling Sit Mutual Funds at 1-500-332-5580 or
dowrloaded from this websie Read the prospecius carefully befors investing. Investment retum and principal value of an investment will fluctuate
50 that an investor's shares when redesmed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives,
risks, charges and expenses before investing.

Standard deviation iz a measure of rizk that indic ates the volatility of a portfolio’s total refurns a8 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 3 probability distribufion 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 fo the prospectus for specific risks. The fund's measure of volatility is subject to change without nolice a5 markst or
gconomic conditions change, and such changes may include significant and nonrecurring wolatility events. Historical volatility is not necessarily
indicative of future volatility and there is no guarantee that in any time pencd any one fund will be more or less volatile than any other fund

Fund holdings, sector allocations (as % of market walue) and portfolio characteristics may changs at any fims and are not investment
recomnmendations. The 58P B00E Index iz an unmanaged capitalization-weighted index that measures the performance of SO0 widely held
commen stocks of large-cap companies. 1tis not possible to invest directly in an index.

200-332-5580 | e-mail: info@@sitinvest.com | Copyright 2007-2012 Sit investment Associates, Inc.

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

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by dowrloading them from the Documenis 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 onginal cost.

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

Ticker: SDVGX, SDVSX FUND PRICES

Current Share Prices
Overview Returns Risk Holdings

Information reported as of September 30, 20138
HOW TO INVEST

instructions
Applications
Sector Allocation (%) Summary Prospectus
Click on chart segments far detailed information.
MANAGE MY ACCOUNT
m 15.5 Finance
£ 13.5 Health Technology
[ | 10.0 Electronic Technology
m 8.0 Producer Manufacturing 1-800-332-5580
= 7.4 Energy Minerals :
il 6.0 Technology Services Investor service representatives
) 5 2 Consumer Non-Durables available Monday-Friday between 7:30
= 5.3 Retail Trade am. - 530 p.m. Central Time.
m 25.8 Sectors less than 5%
0.8 Cash and Other Net Assets
THE SIT MUTUAL FUNDS
Top 10 Holdings Portfolio Holdings SeuctiaFurd
Company % of Net Assets z y ;
o - e Complete List of Holdings for the Dividend
i Lt i Growth Fund as of June 30, 2018.
Apple, Inc 3.5
e ADDITIONAL RESOURCES
Johnson & Johnson 3.2
" Fact Sheet
Verizon Communications, Inc. 341
Summary Prospectus
JPMorgan Chase & Co. 26
5 Statutory Prospectus
FRIBERLE SROREITRG 2 Statement of Additional Information
Becton Dickingon and Co. 2.1 Annual Report
Home Depot, Inc. 21
Broadcom, Inc. 20
Cccidental Petroleum Corp. 1.9
Mumbers of Holdings: 72 Top 10: 26.5
Disclosure

Mutual fund investing involves nisk; principal loss iz possible. There is no guaraniee the Fund's investment objectives will be achisved, and the
miarkst walue 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. Siocks of medium 2ized companies may be subject
to more abrupt or emratic market movements than stocks of larger, more e=tsblizhed companiss. The Fund's focus on growth stocks may cause the
Fund's performance at fimes to be befter 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 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 securities held by the Fund. A decrease in
interest rates may lower the income eamed by the Fund. More information on these risks considerations, as well as information on other risks to
which the Fund ig subject, are included in the Fund's prospectus. The prospectus may be obiained by calling Sit Mutual Funds at 1-800-332-5580 or
downboaded from this websie. Read the prospecius carefully befors investing. Investment retum and principal value of an investment will fluctuste
50 that an investor's shares when redesmed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives,
risks, charges and expensses before investing

Fund holdings, sector allocations (as % of market wvalue) and portfolio characteristice may changs at any fims and are not investment
recommendations. The S&P B00E Index iz an unmanaged capitalization-weighted index that measures the performance of S00 widely held
common stocks of large-cap companies. 1t is not possible to invest directly in an indsx.

200-332-5580 | e-mail: info@@sitinvest.com | Copyright 2007-2012 Sit investment Associates, Inc.

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

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by dowrloading them from the Documenis 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 onginal cost.

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

FASTTRACK Daily Prices Account Access Mutual Fund Performance Contact Us

SIT ESG GROWTH FUND

Tickers: [IESGX, SESGX
HOW TO INVEST

Overview Returns Risk Holdings Inatructions

Applications

Information reported as of September 30, 2018 Sy Prosootius

Fund Details Average Annual Returns (%)
MANAGE MY ACCOUNT

Inception Dates 630/16
@ Sit ESS Srowth Fund Class

Fund Assets @ MSCIWorld Index
| Class §3.3M oz
1-800-332-5580
S Class 52.8M
e s Investor service representatives

| Class IESGX available Monday-Friday between 7:30
am. - 530 p.m. Central Time

S Class SESGX
CUSIP Numbers
| Class A42030D-84-3
5%
g Class B20800-83-0 THE SIT MUTUAL FUNDS
Minimum Investment Amounts Select a Fund

| Class 5100 000
S Class 55,000

Minimum IRA Investment

Returns
=]
i
P

3 Month 1 ¥ear Since Inception

Performance figures are hiztorical and do not guaranise future results.  Investment refurns and

Amount principal value will vary, and you may have a gain or loss when you sell shares. Current
performance may bs lower or higher than the perfformance data quoted. Ferformancs dafa
| Class £100,000 cumrent to the most recent month-end is avaisbie. Retums include changes in share price s ADDITIONAL RESOURCES
well a= reinvestment of all dividends and capital gains and sl fes waivers. Without the fee
35 Class 52000 waivers, total rsturn figures would have been lower. Retums do not reflect the deduction of Fact Sheet
. taxes that a sharsholder would pay on Fund distibutions or the redemption of Fund shares.
Expense Ratios lManagement fees and administrative sxpenses ars included in the Fund's performance. Summary Prospectus
ks S 0% Returns for periodz greater than one year are compounded average annual rates of retum Sfafu!nry Prospectus
S Class $ 2504 Statement of Addifional Information

Annual Report

Fund Objectives and Strategy

The Sit ESG Growth Fund objective i1s to maximize long-term capital appreciation by investing, under normal market
conditions, at least 30% of its net assets in companies that the Adviser believes have strong environmental, social and
corporate governance (ESG) practices at the time of purchase.

Risk-Reward Profile Investment Style
e —— The Fund invests in large to medium capitalization global
Low A HIGH companies that the Adviser beliaves 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 $13.7 billion {as of 9/30/15). The firm's sole business is
investment management.

Portfolio Management

E

RogerJ. Sit David A. Brown Kent L. Johnson

Tasha M. Murdoff Michae! T. Manns

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 is possible. There iz no guasrantes the Fund's investment objectives will be achisved. The market
value of securities held by the Fund may fall ar fail io rise. Stocks of companies with ESG practices may noi experience the same capital
apprecistion a3 companies without ESG practices. Stocks of medium sized companies may be subject to more abrupt or ematic market movements
than stocks of larger, more established companies. The Fund's focus on growth sfocks may cause the Fund's performance at times to be better or
worse than the performance of funds that focus on other types of sfocks or that have a broader investment style. Intermnational investing involves
certain riskz and volatility due to potential political, economic or cumrency instabilities and different financial and accounting standards. An increase in
interest rates may lower the value of the fixed-income secunties held by the Fund. & decreass in interest rates may lower the income samed by the
Fund. More information an these risks considerations, az well 25 information on other risks to which the Fund iz subject, are included in the Fund’s
prospectus. The prospecius may be obtained by calling Sit Mutual Funds at 1-800-3322-55580 or downloaded from this webszis. Read the prozpsctus
carefully before investing. Investment refurn and principal valus of an investment will fluctuste so that an investor's sharez when redeemed may be
worth more or less than their oniginal cost. Carefully consider the Fund's investrent objectives. risks. charges and expenses befors investing.

Fund holdings, sector allocations (a5 % of market value) and porifolio characteristics may changs at any fime and are not invesiment
recommendations. The MSCI World Index reprezents large and mid-cap squity performance of 23 developed markeiz countries. It is not possible to
invest directly in an indsx.

200-332-5580 | e-mail: infof@sifinvest.com | Copyright 2007-2012 Sit Investment Associates, Inc.
Home | Firm History | Glossary | Tenms of Use | Prnivacy 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 ifrom the Documenis page. Read the prospectus carefully before investing. Investment return and principal value of an
imvestment will fluctuate so that an investor's shares when redeemed may be worth more or less than their onginal cost.

The content herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment advice,
mor 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 cument market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is refiable but should not be assumed fo be accurate or complete. The views and sirategies described may not be suitable for all investors, and readers should not rely on this
public ation as their sole source of investment information.
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SIT ESG GROWTH FUND

Tickers: IESGXK, SESGX

Overview Returns Risk Holdings
HOW TO INVEST

Information reported as of September 30, 2018 Instructions
Applications

Summary Prospectus

Average Annual Returns (%)

MANAGE MY ACCOUNT

20% @ Sit ESG Growth Fund Class
@ MSCIWerld Index

13% 1-800-332-5580
Investor service representatives
§ s available Monday-Friday between 7.30
- D # E J
o am. - 530 p.m._ Ceniral Time
5%
. . THE SIT MUTUAL FUNDS
0% Select a Fund
3 Month 1 Year Since Inception®
Three Cne Since
Manth Year Inception®
Sit ESG Growth Fund Class | 5AT 11.26 12.95 ADDITIONAL RESOURCES
Sit ESG Growth Fund Class § 511 10.98 12.68 Eiol Sheint
MSCI World Index 4.93 11.24 1532 Summary Prospectus
Statutory Prospectus
*Inception Date of 62016 ; =
Statement of Additiornal Information
Performance figures are hiztoncal and do not guarantes future results. Investment retums and principal value will vary, and you may have a gain or Annual Reporf

lozs when you ==l shares. Cumrent performance may be lower or higher than the performance data quoted. FPerormance dafa cumrent fo the most
recant manth-snd /= available. Retumns include changes in share price as well 25 reinvestment of all dividends and capital gains and all fee waivers.
Without the fee waivers, tofal return figures would have been lower. Returns do not reflect the deduction of taxes that a shareholder would pay on
Fund diztributicns or the redemption of Fund shares. Management fesz and adminisirative expenzes are included in the Fund's performance.
Returns for periods greater than one year are compounded average annual rates of retum

Returns by Year (%) Growth of $10,000
From June 30, 2016 to September 30, 2013
Fund Index
311,500 =8 Sit ESE Growth Fund
(Class 1) & MSCI World Index
2016 201 6.81
£11.250
2017 2372 22.40
2014 425 543
£11,000
£10,750
£10,500
510,250
£10,000
59,750
o A e o~ e “, 4 ~,
D LY B D R R T )

Disclosure

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

Mutual fund investing invalves nsk; principal loss iz possible. There iz no guarantes the Fund's investment objectives will be achieved. The market
value of securities held by the Fund may fall or fail to nize. Stocks of companies with ESG practices may not experience the same capital
appreciation s companies without ESG practices. Stocks of medium sized companies may be subject to more abrupt or ematic market movements
than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the Fund's performance at times to be better ar
worze than the performance of funds that focus on other types of stocks or that have a broader investment style. International investing involves
certain nsks and volatility due to potentizl political, economic or cumency 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 35 information on other risks to which the Fund is subject, are included in the Fund's
prozpectus. The prospscius may be obtzsined by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from thig websie. 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 origingl cost. Carefully consider the Fund's invesiment objectives, rizks, charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and portfolio charactensiics may changs at any ime and are not investment
recommendations. The MSC] World Index represents large and mid-cap equity performance of 23 developed marketz countries. It is not possible fo
invest dirsctly in an index.

200-332-5580 | e-mail: info@@sitinvest.com | Copyright 2007-2012 Sit investment Associates, Inc.
Home | Eirm History | Glossary | Terms of Use | Privacy Policy

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by dowrloading them from the Documenis 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 onginal cost.

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

Tickers: IESGX, SESGX Investment Style: Growth
HOW TO INVEST

Overview Returns Risk Holdings Instructions

Applications

Information reported as of September 30, 2013 Summary Prospecius

e MANAGE MY ACCOUNT
Return Volatility
20.0 @ Sit ESG Growth Fund Class | i il i
® MSCI World Index Standard deviation is a measure of risk that indicates the 1:800-332-5580
volatility of a portfolic’s total returns as measured against Investor service representatives
its mean performance. In general, the higher the available Monday-Friday between 7:30
10.0 standard deviation, the greater the volatility or risk. For a.m. - 3:30 p.m. Central Time
complete performance data see the ESG Growth Fund
returms page.
7.0 THE SIT MUTUAL FUNDS
24-Month Standard Deviation
Select a Fund
Up and Down Markets Performance R CAlAL RESOURGES
Up Market Performance Down Market Performance
Fact Shest
Average 3-Month Returns of 8 Up Quarters Average 3-Month Returns of 1 Down Quarter
Summary Prospectus
Statutory Prospectus
- - Staternent of Additional Information
Annual Report
i =
5 =% 5 =%
Lk [+ k]
x i
= =
0 = @ E—
2 > -
& &
g 5% % 5%
-10% -10%
Riging Markst Falling Markst

@ Sit ESG 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, June 30, 2016. For complete performance data

g ]

see the ESG Growth Fund returns page

Notes

Periormance figures are histoncal and do not guarantes future results. Imvestment returns and principal will vary, and you may have 3 gain or loss
when you sl shares

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 Summary page.

Mutual fend investing involves nisk; principal loss is possible. There iz no guarantee the Fund's investment objectives will be achieved. The market
value of securities held by the Fund may fall or fail fo rise. Stocks of companies with ESG practices may not experience the =ame capital
appreciation s companies without ESG practices. Stocks of medium sized companies may be subject to more abrupt or emratic market movements
than stecks of larger, more established companies. The Fund's focus on growth =iocks may cause the Fund's performance at times to be better or
worze than the perfiormance of funds that focus on other types of siocks or that have a broader investment style. International investing involves
certain nsks and velatility 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 securities held by the Fund. A decrease in interest rates may lower the income eamed by the
Fund. More information on these risks considerations, as well as information on other risks to which the Fund is subject, are included in the Fund's
progpectus. The prospecius may be obtained by calling Sit Mutual Funds at 1-800-232-5580 or downloaded from thig websis. Read the prospectus
carsfully before investing. Investment refurn and principal valus of an investment will fluctuate so that an investor's shares when redeemed may be
worth more or less than their original cost. Carsfully consider the Fund's investment objectives, rigks. charges and expenses before investing.

Standard deviation iz a measure of rizk that indicates the volatility of a portfolio’'s total retums a5 measured against itz mean performance. In general
the higher the =tandard devistion, the greater the volatility or risk. Standard Deviation iz a statistical measure of the degree to which an individual
value in 3 probability distribution tends to vary from the mean of the disfribution. Standard deviation was calculated using the most recent monthly
refurns for a 3 year perod. 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 nonrecurning volatility events. Historical volatility is not necessarily
indicative of future volatility and there is no guarantee that in any time perod any one fund will be more or less volstils than any other fund

Fund holdings, sector allocations (as % of market value) and porifolio characteristics may changs at any fims and ars not invesiment
recommendations. The MSC] World Index represents large and mid-cap equity performance of 23 developed markelz countries. It is not pozsible to
imvest directly in an index.

200-332-5580 | e-mail: info@@sitinvest.com | Copyright 2007-2012 Sit investment Associates, Inc.

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

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by dowrloading them from the Documenis 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 onginal cost.

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

Tickers: IESGXK, SESGX

Overview Returns Risk Holdings
HOW TO INVEST
Information reported as of September 30, 2018 Instructions
Applications
Summary Prospectus
Sector Allocation (%)
Click on chart segments far detailed information.
MANAGE MY ACCOUNT
m 17.7 Finance
B 11.5 Technology Services 1-800-332-5580
: :? gealth Te;l;nnlggy Investor service representatives
sl iy ; available Monday-Friday between 7:30
= 3.7 Producer Manufacturing Ea0 Contral Ti
1 8.6 Consumer Non-Durables nrin T e S ek
= 5.7 Process Industries
=5 5.2 Energy Minerals
m 20.2 Sectors less than 5%
3.8 Cash and Other Net Assets THE SIT MUTUAL FUNDS
Selsct a Fund
Top 10 Holdings Portfolio Holdings
Company % of Net Assels , ADDITIONAL RESOURCES
Complete List of Holdings for the ESG Fact Sh
Microsoft Corp. a7 - : 5 ; act sheef
Growth Fund as of June 30, 20186.
Allianz SE, ADR 16 S Summary Frospectus
' " Adobe P e
JPMorgan Chase & Co. 32 £ s ospetius
) Sl Statement of Additional Information
Verizon Communications, Inc. 3.2 .
Annual Report
Ingersoll-Rand, PLC 27
Suncor Energy, Inc. 26
Starbucks Corp. 26
Home Depot, Inc. 25
Apple, Inc. 25
Alphabet, Inc. 2.5
Numbers of Holdings: 54 Top 10: 28.1
Notes

Mutual fund investing invalves nsk; principal loss iz possible. There iz no guarantes the Fund's investment objectives will be achieved. The market
value of securities held by the Fund may fall or fail to nize. Stocks of companies with ESG practices may not experience the same capital
appreciation s companies without ESG practices. Stocks of medium sized companies may be subject to more abrupt or ematic market movements
than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the Fund's performance at times to be better ar
worze than the performance of funds that focus on other types of stocks or that have a broader investment style. International investing involves
certain nsks and volatility due to potentizl political, economic or cumency 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 35 information on other risks to which the Fund is subject, are included in the Fund's
prozpectus. The prospscius may be obtzsined by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from thig websie. 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 origingl cost. Carefully consider the Fund's invesiment objectives, rizks, charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and portfolio charactensiics may changs at any ime and are not investment
recommendations. The MSC] World Index represents large and mid-cap equity performance of 23 developed marketz countries. It is not possible fo
invest dirsctly in an index.

200-332-5580 | e-mail: info@@sitinvest.com | Copyright 2007-2012 Sit investment Associates, Inc.
Home | Eirm History | Glossary | Terms of Use | Privacy Policy

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by dowrloading them from the Documenis 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 onginal cost.

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

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 September 30, 2018
HOW TO INVEST

instructions
Applications
Fl..lnd DEtails AUETEEE Ar'lnl..l.ﬂl REIUTHE Su_r'_r].ma_rpr Prospecius
Sit Global Dividend Growth Fund Class % :
Sit Global Dividend Growth Fund Cla
MSCI Workd Index

|
38 =

Inception Dates
| Class L/30/03
S Class Q30003

MANAGE MY ACCOUNT

Fund Assets

10%
| Class 330.6M
S Class F3.3M
_ 1-800-332-5580
Tickers 5o,
s COGIX Investaor service reprfas.entat!'-.-eg.
available Monday-Friday between 7:30
S.Class GDGSX y S 5]
a.m. - 5:30 p.m. Central Time
CUSIP Numbers 3
Year Sear

Returns

1

DIC"

3 Maonth & 3 Year 10 Year
| Class B529500-82-9
S Class 32930D-37-1
Caiy Performance figures are histoncal and do not guarantes future results. Investment returns and

Minimum Investment Amounts principal value will vary, and you may have a gain or loss when you sell shares. Current THE SIT MUTUAL FUNDS
| Class %100.000 performance may be lower or higher than the performance data quoted. Ferformance dala
G S current o the most recant month-=nd is avalable. Returns include changes in share price as Select a Fund

8 Dass £E 000 well as reinvestment of all dividends and capital gains. Returns do no reflect the deduction of

taxes that a shareholder would pay on Fund distibutions or the redemplion of Fund shares
Management fess and administrative expenses are included in the Fund’s performance.

Minimum IRA Investment ; :
Refurns for pericds greater than one year are compounded average snnual rates of return

Amount

| Class $100,000

S (Class 2 000 ADDITIONAL RESOURCES
Expense Ratios Fact Sheet

| Class 1.00% Summary Prospectus

o Class 4 750 Statutory Prospectus

Statement of Additional Information

Fund Objectives and Strategy Annual Report

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.S. and foreign
companies. The Fund will invest significantly {at least 30% of its net assets) in companies outside the U5, The Adviser
believes that a company’s earnings growth is a pimary 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
Low HIGH that pay dividends. The Fund’s holdings exhibit a blend

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

and medium reward potentials.

Investment Adviser

The Sit Mutual Funds® investment adviser is Sit Investment Associates, Inc., an employes-owned firm founded in 1331 in
Minneapolis, Minnasota and currently manages $13.7 billion (as of W30/18). The firm's sole business is investment
management.

Portfolio Management

vent L Johnson Raymond E. Sit

Michael J. Stellmacher Tastia 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

Performance SUmmary page

Mutual fund investing invalves nsk; principal loss iz possible. Thers is no guaraniee the Fund's investment objectives will be achieved, 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 2ized companiez may be subject
to more abrupt or ematic market movements than stocks of larger, more establizhed companies. The Fund's focus on growth stocks may causze the
Fund's performance at times to be belter 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 dus 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 securitiez held by the Fund. A decreasein
interest rates may lower the income eamed by the Fund. More information on these risks considerations, as well as information on other rizks to
which the Fund is subject, are included in the Fund's prospecius. The prospectus may be obiained by calling Sit Mutual Funds at 1-500-332-5580 or
downloaded from this websie. Read the prospectus carefully befores investing. Investment retum and principal value of an investment will fluctuate
50 that an investor's shares when redesmed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives,
risks, charges and expensses before investing

Fund holdings, sector allocations (a5 % of market value) and porifolio characteristics may change at any fime and are not invesiment
recommendations. The MSCI World Index is an unmanaged free flcai-adjusted market capitalization index that measures the equity market
performance of 23 Developed Markets counfries

300-332-5580 | e-mail: infof@sitinvest.com | Copyright 2007-2018 Sit Investment Associates, Inc.
Home | Firm History | Glossary | Tenms of Use | Prnvacy 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 ifrom the Documenis page. Read the prospectus carefully before investing. Investment return and principal value of an
imvestment will fluctuate so that an investor's shares when redeemed may be worth more or less than their onginal cost.

The content herein is for informational purposes only without regard to any particular user's investment objectives, nisk tolerances or financial situation and does not constitute investment advice,
mor 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 cument 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 fo be accurate or complete. The views and sirategies described may not be suitable for all investors, and readers should not rely on this
public ation as their sole source of investment information.
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SIT GLOBAL DIVIDEND GROWTH FUND

Ticker: GDGIX, GDGSX

Overview Returns Risk Holdings

Information reported as of September 30, 2018

Yield (%) Average Annual Returns (%)
0-Day SEC
Yield 15% @ Sit Giobal Dividend Growth Fund Class |
@ sit Global Dividend Growth Fund Class S
| Share 1.69 @ nisC) brid index
S Share 1.44 10%
=
5
The SEC yield refiects the rate at which the E
Fund is eaming income on its current sep
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Annualized Returns
Three One Three Five Since
ionth Year Year Year Inception®
Sit Global Dividend Growth Fund Class | 5.85 7.96 10.24 1.07 8.86
Sit Global Dividend Growth Fund Class & 5.86 7.69 9.97 6.82 8.59
Composite Index 493 11.24 13.54 9.28 8.55

*Inception Date of 930005

Periormance figures are hiztoncal and do not guarantes future results. Investment returns and princigal value will vary, and you may have a gain or
lozs when you ==l shares. Cument performance may be lower or higher than the performance data quoted. Performarnce dats curent o the most
recent manth-end iz available. Retums include changes in share price az well a5 reinvestment of all dividends and cagpital gains. Returns do no
redlect the deduction of taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares. Management fees and
adminiztrative expenses are intluded 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 September 30, 2018
Fund Index
$22.500 8= Sit Global Dividend Growth Fund Class |
(Class ] - \ASCI Warld Index

2009 2465 2009

2010 158 1176 ¥20,000
2011 258 554

2012 13.61 1583 7,500
2013 270 2668

2014 4.03 404 $15,000
2015 093 087

2016 4,06 7.51 $12,500
2017 19.75 2240

2018 1.71 5.43 $10,000

$7,500

$5.000

L L L IR NN 0N SR G SN Tl N S e SR, N~
. o S = £ o £ \_-:;‘- v o W £
WL b \; WAl N \:“' b W b i - ol \:‘-
Notes

Performance listed above is cument to the most recent guarier-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 guarantee the Fund's investment objectives will be achisved, and the
miarket value of securities held by the Fund may fall or fail to rise. Dividend paying stocks may not expenence the same capital appreciation as non-
dividend paying sfocks, and the stocks held by the Fund may reduce or stop paying dividendz. Siocks of medium 2ized companies may be subject
to more abrupt or emratic market movements than stocks of larger, more eztablizhed companies. The Fund's focus on growth stocks may cause the
Fund's performance at fimes to be befter 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 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 securities held by the Fund. A decrease in
interest rates may lower the income eamed by the Fund. More information on these risks considerations, as well as information on other risks to
which the Fund iz subject, are included in the Fund's prospectus. The prospectus may be ocbiained by calling Sit Mutual Funds at 1-800-332-5580 or
downboaded from this webs#e. Read the prospecius carefully befors investing. Investment retum and principal value of an investment will fluctuate
50 that an investor's shares when redesmed may be worth more or less than their original cost. Carefully conzsider the Fund's investment objectives,
risks, charges and expenses before investing

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may changs at any fime and are not investment
recommendationz. The MSCI World Index is an unmanaged free float-adjusted markst capitalization index that measzures the equity market
performance of 23 Developed Markets couniries

200-3232-5580 | e-mail: info@@sitimvest. com | Copyright 2007-20182 Sit Investment Associates, Inc.
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THE SIT MUTUAL FUNDS

Select a Fund
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Summary Prospecius
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Statement of Additional Infarmation
Annus! Report

Carefully consider the Fund’s invesiment objectives, risks, changes and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downloading them from the 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 content herein is for informational purposes only without regard to any particular user's investment objectives, nisk tolerances or financial situation and does not constitute investment advice,

mor 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 beliegve the information
provided here is refiable but should not be assumed to be accurate or complete. The views and sirategies descnbed may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.




=g/ S1it Mutual Funds

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

FASTTRACK Daily Prices Account Access Mutual Fund Performance Contact Us

SIT GLOBAL DIVIDEND GROWTH Cap Size: Large e

F U N D Investment Style: Blend RlEen: Suare £rces

Tickers: GDGIX, GODGSX
HOW TO INVEST

Overview Returns Risk Holdings Instructions

Applications

Information reported as of September 30, 2013 Summary Prospectus

Return Volatility MANAGE MY ACCOUNT
20.0 @ Sit Gicbal Dividend Growth Fund Class |
@ MSCI World Index Standard deviation is a measure of risk that indicates the 1-800-332-5580

valatility of a portfolio’s total retums as measured against i
. P | L the hinhes th Investor service representatives
its mean performance. In general, the higher the ;

P : - avallable Monday-Friday between 7:30

0.0 standard deviation, the greater the volatility or risk. For o 5
i am. - 5:30 p.m. Central Time.
complete performance data see the Glabal
Dividend Growth Fund returns page.
0.0

THE SIT MUTUAL FUNDS

3-Year Standard Deviation

Select a Fund

Up and Down Markets Performance

ADDITIONAL RESOURCES

Fact Sheet
Summary Prospectus

Up Market Performance Down Market Performance
Average 3-Month Returns of 31 Up Quarters Average 3-Month Returns of 8 Down Quarters

Statutory Prospectus
Statement of Additional Information
Annual Report

Average 3-Month Return
(=]
&

Average 3-Month Return
]
=

-10% -10%
Rizsing Market Falling Markst

b

@ 5it Global Dividend Growth Fund Class |
® M3SCI World Index

Positive primary Index quarterly performance indicates an “up market”; negative pnmary 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, 2003. For complete
performance data see the Global Dividend Growih Fund retums page.

Notes

Performance figures are historical and do not guarantss future results. Investment retums and principal will vary, and you may have & gain or loss
when you =ell 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 Sumimary page.

Mutusl fund investing involves risk; principal loss iz possible. There is no guaraniee 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 movemenis than etocks of larger, more established companiez. The Fund's focus on growth stocks may cauze the
Fund's performance at fimes o be betier or worss than the perfiormance of funds that focus on other types of stocks or that have a broader
inveztment style. International investing involves certain risks and volstility due to potential political, economie or currency inztabiliies and different
financial and accounting standards. Anincrease in interest rates may lower the value of the fixed-income securities held by the Fund. A decrsasein
interest rates may lower the income earned by the Fund. More information on these risks considerations, as well as information on other rigks to
which the Fund ig subject, are includsd in the Fund's prospectus. 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 fluctuste
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 expenses before investing

Standard deviation is a measure of rizk that indicates the volatility of a portfolio’s total refurns a5 measured against itz mean performance. In genersl
the higher the standard deviation, 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 pencd. Refer io the prospectus for specific rfisks. The fund’s measure of volafility is subject to change without notice as markst or
economic conditionz change, and such changes may include significant and nenrecurring volatility events. Historical volatility is not necessarily
indicative of future woiatility and there is no guarantee that in any time pencd any one fund will be more or less volatile than any other fund

Fund holdings, sector allocations (a5 % of market walue) and portfolio characteristics may changs at any fims and are not invesiment
recommendations. The MSCI World Index is an unmanaged free float-adjusted market capitalization index that meazures the equity market
performance of 23 Developed Markets counfries

200-332-5580 | e-mail: info@@sitinvest.com | Copyright 2007-2012 Sit investment Associates, Inc.

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

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by dowrloading them from the Documenis 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 onginal cost.

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

Ticker: GDGIX, GDGSX

FUND PRICES

Current Share Prices
Overview Returns Risk Holdings

Information reported as of September 30, 20138
HOW TO INVEST

fnstructions
Applications
Country Allocation (%) Summary Prospectus

i f9.6 United States
o 6.7 Germany MANAGE MY ACCOUNT
] 5.6 Metherlands
il 2.9 United Kingdom
5] 2.4 Canada
2 2.4 Swiizerand
1-800-332-5580
[Jd] 22 Spain
i} 2.2 Ireland Investor service representatives
i} 1.8 2 Other Countries less than 2.2% avallable Monday-Friday between 7:30
4.2 Cash and Other Assets a.m. - 5:30 p.m. Central Time.
THE SIT MUTUAL FUNDS
Select a Fund
Sector Allocation (%)
E 10.5 Finance
im 10.7 Producer Manufacturing ADDITIONAL RESOQURCES
| 9.7 Health Technolog; :
E_}g"l Fact Sheet
S 2.8 Process Industries S o ¢
m 7.7 Technology Services Lt O
] 5.9 Consumer Non-Durables Statutory Frospectus
m 5.2 Energy Minerals Annual Report
| 20.7 Sectors less than 5.5%
4.2 Cash & Other Net Assets
Top 10 Holdings Portfolio Holdings
Company U5 of Met Assets : = N -
i S . b Complete List of Holdings for the Glabal
icrosoft Corp. ] A . s
0 Dividend Growth Fund as of June 30,
Verizon Communications, Inc. 35 / ndobe 2018
JEMargan Chase & Co. 3.2
Johnson & Johnson 28
izer, Inc. 2T
Apple, Inc. 2.7
Allianz SE, ADR 2.3
Abb\vie, Inc. 23
Union Pacific Corp. 2.2
Mestle 34 21
Mumber of Holdings: &7 Top 10: 17
Disclosure

Mutual fund investing invalves nsk; principal loss iz possible. Thers is no guaraniee the Fund's investment objectives will be achieved, 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 2ized companiez may be subject
to more abrupt or ematic market movements than stocks of larger, more establizhed companies. The Fund's focus on growth stocks may causze the
Fund's performance at times to be belter 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 dus 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 securitiez held by the Fund. A decreasein
interest rates may lower the income eamed by the Fund. More information on these risks considerations, as well as information on other rizks to
which the Fund is subject, are included in the Fund's prospecius. The prospectus may be obiained by calling Sit Mutual Funds at 1-500-332-5580 or
downloaded from this websie. Read the prospectus carefully befores investing. Investment retum and principal value of an investment will fluctuate
50 that an investor's shares when redesmed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives,
risks, charges and expensss before investing.

Fund holdings, sector allocations (a5 % of market value) and porifolio characteristics may change at any fime and are not invesiment
recommendations. The MSCI World Index is an unmanaged free flcai-adjusted market capitalization index that measures the equity market
performance of 23 Developed Markets counfries

200-332-5580 | e-mail: info@@sitinvest.com | Copyright 2007-2012 Sit investment Associates, Inc.
Home | Eirm History | Glossary | Terms of Use | Privacy Policy

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by dowrloading them from the Documenis 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 onginal cost.

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

Sit International Growth Fund

FASTTRACK Daily Prices Account Access Mutual Fund Performance Contact Us

SIT INTERNATIONAL GROWTH FUND FUND PRICES

Current Share Prices
Ticker: SNGRX

Overview Returns Risk Holdings

HOW TO INVEST
Information reported as of September 30, 2018

Instructions
Fund Details Average Annual Returns Applications
Inception Date: 1111 Summary Prospecius
Fund Asssls §23.9
(Millions); = I'lSﬂItS Icr't-:—ErzT:*E:In:EII ermth Fund
10% MANAGE MY ACCOUNT

Wid. Avg. Market  §79.1

Cap (Billions): 5%
Median Market Cap $47.3 I II I I 555550
(Billions): e N

Investor service representatives

Returns

available Monday-Friday between 7:30

Ticker: SNGRX 5% a.m. - 5:30 p.m. Central Time.
: o 1 o & o o
CUSIP: 829300-10-3 @‘“‘ 42" &P 42" a4 \_39\
o e ™ E = w3 oF
Minimum $5.000 B
o5
Investment Amount: 3
- THE SIT MUTUAL FUNDS
Minimum IRA §2,000
Imvestment Amount: Performance figures are historizal and do not quarantss future results. Investment retums and Select a Fund
. A principal value will vary, and you may have a gain or loss when you sell shares. Current
Expense Ratio: 1.50% performance may be lowsr or higher than the performance data quoted. Ferformancs dafs
currant to the most recent month-end is availabie. Retums include changes in ghare price as
well a= 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 redemgplicn of Fund shares.
Management fees and administrative expenses ars included in the Fund’s performance.
Refurns for periods greater than one year are compounded average annual rates of retum.
ADDITIONAL RESOURCES
Fact Sheet
Fund Objectives and Strategy Summary Prospectus
Statutory Prospecius

The Sit International Growth Fund seeks long-term growth by investing, under normal market conditions, at least 50% of Statament of Additional Information

its net assets in common stocks of companies domiciled outside the United States. In selecting investments for the Fund, Annual Report
the Adviser selects countries or regions that exhibit positive economic trends, earnings outlock, liquidity within the market,

fiscal and monetary policy, currency exchange rate expectations, investment valuation, market sentiment, and social and

political frends. The Adviser seeks industries and sectors that it believes have earnings growth prospects that are greater

than the average. Within the selected industries and sectors, the Adviser invests in foreign growth-onented companies it

believes exhibit the potential for superior growth.

Risk-Reward Profile Investment Style

The Fund invests in commaon 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 adwviser is Sit Investment Associates, Inc. It is an employee-owned firm founded in
1981 in Minneapolis, Minnesota and currently manages 513.7 billion {as of 9/30/18). The firm's scle business is
investment management.

Portfolio Management

HogerJ 5it Tasha M. Murdoff

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
Performance Sumimary page.

Mutusl fund investing involves risk; principal loss iz possible. There is no guarantes 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 amall 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'z foecus on growth stocks may cauge the Fund’s performance st times to be better or worse than the performance of funds that focus on ather
types of stocks or that have a broader investment styls. Infernational investing invelves cerain risks and volatility due to potential political, economic
or currency inztabilities and different financial and accounting standards. An increage 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
as well as information on other rigks to which the Fund is subject, are includsd in the Fund's prospectuz. The prospectus may be obtained by calling
Sit Mutual Funds at 1-800-332-5550 or downloaded from this websie. Read the prospecius carefully befors invesiing. Investment retum and
principal value of an investment will fluctuate so that an investor's shares when redeemed may be worth mores or less than their original cost
Carefully consider the Fund's investment objectives, rizks, charges and expenses before investing.

Fund holdings, sector allocations (a5 % of market walue) and portfolio characteristics may changs at any fims and are not invesiment

recommendations. MSCI EAFE Index (Europe. Australagia, Far East) is an unmanaged free float-adjusted market capitalization index that measuras
the equity market performance of developsd markets, excluding the US & Canada. It iz not possible to invest directly in an index. Weighted Average
Market Cap is the average market capitalization of companiesz held by the Fund, weighted in proportion to their percentage of the Fund's net asseiz.

200-332-5580 | e-mail: infof@sitinvest com | Copyright 2007-2012 Sit Investment Associates, Inc.
Home | Cirm History | Glossary | Terms of Use | Privacy Policy

Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downloading them from the 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 redeemead may be worth more or less than their original cost.

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

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

Ticker: SNGRX

Overview Returns Risk Holdings

Information reported as of September 30, 20138

Average Annual Returns (%)

10% @ Sit Internaticnsl Growth Fund
@ MS5CIEAFE Index
T.5%
w 5%
=
=
o
T osy I I
. HN
-2.5%
3 Month 1 Year 3 Year 5 Year 10 Year Since Inception®
Annualized Returns
Three Cne Three Five Ten Since
Month Year Year Year YWear Inception®
Sit International Growth Fund 1.37 0.05 5.86 2.81 3.85 4.00
[Margan Stanley EAFE Index 1.35 274 923 442 538 542

*inception Date of 11/1/51

Periormance figures are higtoncal and do not guarantes future results. Investment returns and princigal value will vary, and you may have a gain or
lozs when you ==l shares. Cumrent perfformance may be lower or higher than the performance data quoted. Performance data curend o Ehe most
recent manth-end iz available. Retums include changes in share price az well as reinvestment of all dividends and capital gains. Returns do no
redlect the deduction of taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares, Management fees and
sdminigtrative expenses are intluded 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 September 30, 2018
Fund Index e
el Sit International Growth Fund
2000 2765 3178 - MSCIEAFE index
2010 .51 75
2011 -1080 -1214 $17.500
2012 18.79 17.32
2013 17.56 2278
515,000
2014 -7.53 -4 90
2015 4.35 -00.81
2016 -6.65 1.00 512,500
2017 24.02 25.03
2013 202  -143 v
10,000
£7,500
£5,000
=) D 1 4 J = o . %
QQ o _F\ ‘,‘.?" " _'\_m © o ‘:,Sﬂ '-.t' i :a\
Notes

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

Mutual fund investing involves nsk; principal loss iz possible. There is no guarantee the Fund's investment objectives will be achisved, and the
miarkst walue of securities held by the Fund may fall or fail to rise. Stocks of small and medium sized companiez may be subject o 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 causs the Fund's performance at times to be better or worse than the performance of funds that focus on other
types of stocks or that have a broader investment style. International investing involves certain risks and volstility due to potential political, economic
of currency instabiliies and different financial and accounting standards. An increaszs 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. Maore information on these risks considerations
as well az information on other risks to which the Fund is subject, are included in the Fund's prospectus. The prospecivs may be obtained by calling
Sit Mutual Funds at 1-800-332-5580 or downloaded from this website. Read the prospectus carefully before invesiing. Investment retum and
principal value of an investment will fluctuate so that an investor's shares when redeemed may be worth more or le=s than their original cost
Carefully consider the Fund's investment objectives, rigks, chamges and expenses before investing.

Fund holdings, sector allocations (as % of market walue) and portfolio characteristics may change at any fime and are not investment
recommendations. MSCI EAFE Index (Europe. Australasia, Far East) is an unmanaged free flost-adjusted market capitalization index that measures
the equity market performance of developed markets, excluding the US & Canada. It iz not pozsible 1o 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 dowrloading them from the Documenis 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 onginal cost.

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

Current Share Prices
FUND Investment Style: Growth

Ticker: SNGRX

HOW TO INVEST

Overview Returns Risk Holdings nstructions
Applications

Information reported as of September 30, 2018 Summary Prospecius

Return Volatility MANAGE MY ACCOUNT
20.0 @ Sit International Growth Fund
@ MSCI EAFE Index Standard deviation is a measure of risk that indicates the 1-800-332-5580

volatility of a portfolio’s total retums as measured against i
; ) Investor service representatives
its mean performance. In general, the higher the

s = ' available Monday-Friday between 7:30
10.0 standard deviation, the greater the volatility or risk. For = s
h S a.m. - 5:30 p.m. Central Time.
complete performance data see the Infemational Growth
Fund returns page.
0.0

THE SIT MUTUAL FUNDS

3-Year Standard Deviation

Select a Fund

Up and Down Markets Performance
ADDITIONAL RESOURCES

Up Market Performance Down Market Performance Fact Sheet
Summary Prospecius

Average 3-Month Returns of 69 Up Quarters Average 3-Month Returns of 38 Down Quarters ) i
Statutory Prospecius
Statement of Additional Information
Annusl Report
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@ Sil Intemnational Growth Fund
@ MSCIEAFE Index

Positive primary Index quarterly performance indicates an “up market”; negative primary Index quarterly performance
determines a “"down market”, regardless of Fund performance. The graph displays the average quarterly returns for the
Fund and Index in both up and down markets since the Fund's inception, November 1, 1891. For complete performance
data see the infernational Growth Fund returns page.

Notes

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

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

Mutusl fund investing involves risk; principal loss is possible. There iz no guarantes 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 established companies, and there may be limited liquidity for cerfain 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 ather
types of sftocks or that have a broader investment styls. International investing invelves cerain risks and volatility due to potential political, economic
or currency instabilities and different financial and accounting standards. An increasze in intersst rates may lower the value of the fixed-income
securities held by the Fund. A decresse in interest rates may lower the income samed by the Fund. More information on these risks considerations
as well as information on other rizks to which the Fund is subject, are included in the Fund's prospectus. The prospectus may be obtained by calling
Sit Mutual Funds st 1-500-332-5580 or downloaded from this websife. Read the prospecius carefully before investing. Investment retum and
principal value of an investment will fluctuate so that an investors shares when redesmed may be worth mors or lezs than their original cost
Carefully consider the Fund's investment objectives, rizks. charges and expenses befors investing.

Standard deviation is a measure of rizk that indicates the volatility of a porifolio’s total refurns as messured against itz mean perfiormance. In general
the higher the standard deviation, the greater the volatility ar risk. Standard Deviation iz a statistical measure of the degree to which an individual
valueg in 8 probability distibution tends to vary from the mean of the distribution. Standard deviation was calculated using the most recent monthly
returns for a 3 year pencd. 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 nonrecurnng volstility events. Historical volatility is not necessarily
indicative of future wolatility 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 walue) and portfolio characterisiics may changs at any time and are not investment
recommendations. MSCI EAFE Index (Europe, Ausiralasis, Far East) is an unmanaged free flost-adjusted market capitalization index that measures
the equity market performance of developed markets, excluding the US & Canada. It iz not pogsible to invest directly in an index

200-332-5580 | e-mail: info@@sitinvest. com | Copyright 2007-2012 Sit Investment Associates, Inc.
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Carefully consider the Fund’s investiment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5530 or by downloading them from the Documenis page. Read the prospectus carefully before investing. Investment refum and principal value of an
investment will fluctuate so that an investor's shares when redeemed may be worth more or less than their original cost.

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

Opinions and statements of financial market trends that are based on current market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is 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.
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HOW TO INVEST

nstructions
Applications
Country Allocation (%) Summary Prospectus
] 21.9 United Kingdom
[£8 9.1 CGermany
u 4.2 Japan MANAGE MY ACCOUNT
| 3.2 France
i} 8.2 Switzerland
m 8.1 China/Hong Kong
: ?; g:;“ajf”ﬂs 1-800-332-5580
| 18.4 11 Other Countrigs less than Investor service representatives
4 gg:ﬁ sl I At zvailal:ile Monday-Friday between 7:30
a.m. - 5:30 p.m. Central Time.
THE SIT MUTUAL FUNDS
Select a Fund
Sector Allocation (%)
& 19.0 Finance
im 11.7 Producer Manufacturing ADDITIOMAL RESOURCES
] 11.0 Consumer Non-Durables :
s 10.2 Technology Services [k imat
m 6.0 Process Industries A Praspecls
&= 5.9 Electronic Technology Statutory Frospectus
il £ 3 Copsumer Durables Statement of Additional Information
m 4 B Consumer Services Annual Report
= 23.2 Sectors less than 4.6%
3.1 Cash & Cther Met Assets
Top 10 Holdings Portfolio Holdings
Company % of Met Assels ) )
~  Compilete List of Holdings for the
MRSt S 2 Intermational Growth Fund as of June 30,
Rayal Dutch Shell, PLC, ADR 2.4 : Mn];e 2018,
Safran SA 23
Allianz 5E 22
Reckitt Benckiser Group, PLC 22
Suncor Energy, Inc 21
Dassault Systemes 54 2.0
Bayer AG 2.0
ING Groep NV 1.9
Tencent Holdings, Lid. 1.9
MNumbers of Holdings: 75 Top 10 21.8
Disclosure

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

Mutual fund investing involves nsk; principal loss iz possible. There is no guarantee the Fund's investment objectives will be achisved, and the
miarkst walue of securities held by the Fund may fall or fail to rise. Stocks of small and medium sized companiez may be subject o 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 causs the Fund's performance at times to be better or worse than the performance of funds that focus on other
types of stocks or that have a broader investment style. International investing involves certain risks and volstility due to potential political, economic
of currency instabiliies and different financial and accounting standards. An increaszs 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. Maore information on these risks considerations
as well az information on other risks to which the Fund is subject, are included in the Fund's prospectus. The prospecivs may be obtained by calling
Sit Mutual Funds at 1-800-332-5580 or downloaded from this website. Read the prospectus carefully before invesiing. Investment retum and
principal value of an investment will fluctuate so that an investor's shares when redeemed may be worth more or le=s than their original cost
Carefully consider the Fund's investment objectives, rigks, chamges and expenses before investing.

Fund holdings, sector allocations (as % of market walue) and portfolio characteristics may change at any fime and are not investment
recommendations. MSCI EAFE Index (Europe. Australasia, Far East) is an unmanaged free flost-adjusted market capitalization index that measures
the equity market performance of developed markets, excluding the US & Canada. It iz not pozsible 1o 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 dowrloading them from the Documenis 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 onginal cost.

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

Ticker: SNIGX

Overview Returns Risk Holdings

Information reported as of September 30, 20138

Fund Details Average Annual Returns

Inception Date: 9/2/82
@ 5Sit Large Cap Growth Fund

il it @ Russell 1000 Growth Index

(Millions): D%

Wid. Avg. Market 53025 w 20%

Cap (Billions): E

Median Market Cap 73.7 & 10%

(Billions): I I I I I
D%

Ticker: SNIGX & @ I & & o

CUSIP: 520707-10-0 > ) 5 ks » &

Minimum $5.000 &

Investmant Amount:

Minimum [RA 52,000 Performance figures are historical and do not guarantee future results. Investment retums and

principal value will vary, and you may have a gain or losz when you zell shares. Curmrent
performance may be lower or higher than the performance data quoted. Ferformance dafa
current to the most recend month-=nd is avallable. Retums include changes in share price as
well ag reinvestment of all dividends and capital gains. Returns do no reflect the deduction of
taxes that a sharsholder would pay on Fund distnbutions or the redempticn of Fund shares
Management fees and administrative expenses are included in the Fund’s performance.
Returns for periods greater than one year are compounded averages annual rates of retum

Investment 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-crientad 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 5it 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
1951 in Minneapolis, Minnesota and currently manages $13.7 billion {as of 9/30/15). The firm's sole business is
investment management.

Portfolio Management

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

Notes

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 SuUmmary page

Mutual fund investing involves risk; principal loss iz possible. There is no guarantes the Fund's investrment 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 performance at times to
be better or worse than the performance of funds that focus onother types of stoc ke or that have a broader investment style. An incresse in intsrest
rates may lower the value of the fixed-income securities held by the Fund. A decreass in interest rates may lower the income eamed by the Fund
Mare information on theze risks considerations, as well a5 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 1-800-232-5580 or downloaded from this websie. Read the prospectus
carefully before investing. Investment return and principal value of an investment will fluctuste so that an investor's sharez when redeemed may be
wiorth more or less than their orgingl cost.. Carsfully consider the Fund's invesiment objeciives, rizks. charges and expenses befors investing.

Fund holdings, sector allocations (as % of market value) and partfolio characteristics may changs at any fims and are not investment
recommendations. The Russell 1000& Growth Index is an unmanaged index that measures the performance of those Russell 1000 companies
with higher price-to-book ratios and higher forecasted growth values. Russall 1000 Indsx iz an unmanaged index that measures the performance of
approximately 1000 of the largest U.S. companies by markst capitalization. Russell Investment Group is the owner of the registered trademarks
service marks and copyrights related o the Russzell Indexes. Russzell iz a registered trademark of Russell Investment Group. 1t is not possible to
invest directly in an index. Weighted Average Market Cap is the average market capitalizaticn of companies held by the Fund, weighted in
proportion to their percentage of the Fund's net asseis.
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Carefully consider the Fund's investiment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by dowrdoading 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 onginal cost.

The content herein i 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 refiable but should not be assumed fo be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this

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

Ticker: SNIGX
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HOW TO INVEST

instructions
Applications
A‘JE!’EIQE AnnUEﬂ REILImE {%) SJ_,r_r'_r]ma;].r F‘mspecfus
D% @ Sit Large Cap Growth Fund
Russell 10008 Growth Ind
i MANAGE MY ACCOUNT
20%
= 1-800-332-5580
=
s Investor service representatives
105 avallable Monday-Friday between 7:30
I I I I a.m. - 5:30 p.m. Central Time.
D%
3 Manth 1 Year 3 Wear 5 Year 10 Year Since Inception® THE SIT MUTUAL FUNDS
Select a Fund
Annualized Returns
Three One Three Five Ten Since
Month Year Year Year YWear Inception®
Sit Large Cap Growth Fund 8.68 21.28 17.24 14.25 11.16 10.38
Russell 1000% Growth Index 917 26.30 20.55 16.58 14.3 11.62 ADDITIONAL RESOQURCES
Fact Sheet
*Inception Date of 972182
Summary Prospectus
Periormance figures are higtoncal and do not guarantes future results. Investment returns and princigal value will vary, and you may have a gain or S._l‘afumr}-’ Prospecius
lozs when you ==l shares. Cumrent perfformance may be lower or higher than the performance data quoted. Performance data curend o Ehe most > i FitiE ;
recent month-end iz available. Retums include changes in share price as well 35 reinvesiment of all dividends and capital gaine. Returns do no Statement of Additional Information

redlect the deduction of taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares, Management fees and

T ; q : itk : - = f
adminigtrative expenses are included in the Fund’s performance. Retumns for periods greater than one: year are compounded average annual rates of Annuaf REPD 1

return
Returns by Year (%) Growth of $10,000
From September 30, 2008 to September 30, 2018
Fund Index -
£40.000 o= Sit Large Cap Growth Fund
2009 28.14 3T w@= Russell 10008 Growth Index
2010 10.79 16.71
£35,000
2011 053 264 i
2012 13.96 15.26
2013 2071 3343 350,000
2014 10.97 13.05
2015 447 5.67 $25,000
2016 4.36 7.08
207 27.83 30 £20,000
2018 13.61 17.09
£15,000
£10,000
15,000
O O b “ by b | U s %
QQ o _F\ ‘,‘.?" " _‘\_m '-."\ o ‘:,3-“ '-.t'x i _{_‘.\‘
Notes

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

Mutual fund investing involves nisk; principal loss iz possible. There is no guarantee the Fund's investment objectives will be achisved, and the
miarkst 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 incregse 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 imformation on these risks considerations, as well a5 information on other risks to which the Fund is subject. are included in the Fund's
prospectus. The grospecius may be obtained by calling Sit Mutual Funds at 1-800-332-5550 or downloaded from thiz websis. Read the prospectus
carefully before investing. Investment refurn 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 consider the Fund's investment objectives. risks. charges and expenses befors investing.

Fund holdings, sector allocations (as % of markst wvalue) and portfolio characteristice may changs at any fims and are not investment
recommendations. The Russell 10008 Growth Index is an unmanaged index that measures the performance of those Russell 1000 companies
with higher price-to-book ratioz and higher forecasted growth values. Russell 1000 Index is an unmanaged indsx that measures the performance of
approximately 1,000 of the largest U5, companies by market capitalization. Russell Investment Group is the owner of the registered trademarks
service marks and copyrights related to the Russell Indexes. Russell® is a registered trademark of Russell Investment Group. It is not possible to
invest directly in an index.
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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 dowrloading them from the Documenis 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 onginal cost.

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

Current Share Prices

Ticker: SNIGX Investment Style: Growth
Overview Returns Risk Holdin
= HOW TO INVEST
Information reparted as of September 30, 2018 Instructions
Applications

Summary Prospecius

Return Volatility

MANAGE MY ACCOUNT
20.0 @ =itLargs Cap Growth Fund
@ Russell 10008 Growth Index Standard deviation is a measure of risk that indicates the
valatility of a portfolio’s total retumns as measured against
its mean performance. In general, the higher the 1-800-332-5580
10.0 standard daviation, the greater the volatility or nsk. For Investor service representatives
complete performance data see the Large Cap Growth available Monday-Friday between 7:30
Fund retums page. a.m. - 5:30 p.m. Central Time.
0.0
3-Year Standard Deviation
THE SIT MUTUAL FUNDS
Select a Fund
Up and Down Markets Performance
Up Market Performance Down Market Performance ADDITIONAL RESOURCES
Average 3-Month Returns of 104 Up Quarters Average 3-Month Returns of 43 Down Quarters Fact Sheet
Summary Prospectus
Statutory Prospectus
10% 10% Statement of Additional Information
Annual Report
i =
Z 5% S =%
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x i
= =
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= 0% = 0%
s s
2k} @
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> 5% 2 5%
I =
-10% -10%
Riging Markst Falling Markst

@ Sit Large Cap Growth Fund
@ Russell 10008 Growth Indax

Positive primary Index quarterly performance indicates an “up market”; negative pnmary 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, 1882, For complete performance

data see the Large Cap Growth Fund retums page.

Notes

Performance figures are historical and do not guarantss future results. Investment retums and principal will vary, and you may have & gain or loss
when you =ell 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 Sumimary 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 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 siyle. An incresse in interest
rates may lower the value of the fixed-income secunties held by the Fund. A decreaze in interest rates may lower the income eamed by the Fund
More information on these risks considerations, as well s information on other risks to which the Fund is subject. ars included in the Fund's
progpectus. The prospecius may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from this webzie. Read the progpectus
carsfully before investing. Investment refurn and principal value of an inwestment will luctuate so that an investor's shares when redesmed may be
worth more ar less than their ariginzl cost. Carefully consider the Fund's invesiment objeciives. rizsks, charges and expenses before investing.

Standard deviation is a measure of rizk that indicates the volatility of a portfolio’s total refurns a5 measured against itz mean performance. In genersl
the higher the standard deviation, 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 pencd. Refer io the prospectus for specific rfisks. The fund’s measure of volafility is subject to change without notice as markst or
economic conditionz change, and such changes may include significant and nenrecurring volatility events. Historical volatility is not necessarily
indicative of future woiatility and there is no guarantee that in any time pencd any one fund will be more or less volatile than any other fund

Fund holdings, sector allocations (a5 % of market walue) and portfolio characteristics may changs at any fims and are not invesiment
recommendations. The Russell 10008 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 is an unmanaged index that measures the performance of
approximately 1.00D of the largest U.S. companies by markst capitalization. Russell Invesiment Group is the owner of the registered trademarks
service marks and copynghts related o the Russell Indexes. Russell® iz a registered trademark of Russell Investment Group. 1 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 dowrloading them from the Documenis 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 onginal cost.

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

Ticker: SNIGX

FUND PRICE

Current Share Prices
Overview Returns Risk Holdings

Information reported as of September 30, 20138
HOW TO INVEST

fnstructions
Applications
Sector Allocation (%) Summary Prospectus
Click on chart segments far detailed information.
MANAGE MY ACCOUNT
m 26.2 Technology Sernvices
£ 14.1 Electronic Technology
| 8.3 Producer Manufacturing
m 8.7 Consumer Sarvices 1-800-332-5580
[ 8.3 Retall Trade
T 6.2 Health Technology Investor service representatives
) 5.0 Finance available Monday-Friday between 7:30
5 4 5 Consumer Mon-Durables a.m. - 5:30 p.m. Central Time.
im 14.2 Sectors less than 4 5%
0.7 Cash and Other Net Assets
THE SIT MUTUAL FUNDS
Select a Fund
Top 10 Holdings Portfolio Holdings
i WRHERCES i Compiete List of Holdings for the Large ADDITIONAL RESOURCES
ROh B £ ™| Gap Growth Fund as of June 30, 2018 Fact Sheet
Alphabet, Inc. 6.6 ﬁ.dﬂ'l; Summary Prospectus
Microsoft Caorp. 6.2 Statutory Prospectus
Amazon.com, Inc. 4.3 Statement of Additional Information
Visa, Inc. 3.8 Annual Report
Adobe Systems, Inc. 3.0
Facebook, Inc. 26
UnitedHealth Group, Inc. 21
Home Depot, Inc. 2.0
Raytheon Co. 2.0
Mumbers of Holdings: 71 Top 10: 40
Notes

Mutual fund investing involves risk; principal loss iz possible. There is no guarantes the Fund's investrment 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 performance at times to
be better or worse than the performance of funds that focus onother types of stoc ke or that have a broader investment style. An incresse in intsrest
rates may lower the value of the fixed-income securities held by the Fund. A decreass in interest rates may lower the income eamed by the Fund
Mare information on theze risks considerations, as well a5 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 1-800-232-5580 or downloaded from this websie. Read the prospectus
carefully before investing. Investment return and principal value of an investment will fluctuste so that an investor's sharez when redeemed may be
wiorth more or less than their orgingl cost.. Carsfully consider the Fund's invesiment objeciives, rizks. charges and expenses befors investing.

Fund holdings, sector allocations (as % of market walue) and portfolio characteristics may changs at any fims and are not investment
recommendations. The Russell 10008 Growth Index iz an unmanaged index that measures the performance of thoze Russell 1000 companies
with higher price-to-book ratios and higher forecasted growth values. Russall 1000 Indsx iz an unmanaged index that measures the performance of
approximately 1,000 of the largest U.S. companies by market capitalization. Russell Invesiment Group is the owner of the registered trademarks,
service marks and copyrights related fo the Russell Indexes. Russell iz a registered trademark of Russell Investment Group. It is not possibls to
invest directly in an index.

200-332-5580 | e-mail: info@@sitinvest.com | Copyright 2007-2012 Sit investment Associates, Inc.
Home | Eirm History | Glossary | Terms of Use | Privacy Policy

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by dowrloading them from the Documenis 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 onginal cost.

The content herein is for informational purposes only without regard to any particular user's invesiment objectives, risk tolerances or financial situation and does not constitute 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 fo be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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“The best way to predict your future is to create it.”
- Abraham Lincoln

Open a Sit Retirement Account

FASTTRACK Daily Prices Account Access Mutual Fund Performance Contact Us

SIT MID CAP GROWTH FUND

Current Share Prices

Ticker: NBNGX

Overview Returns Risk Holdings
HOW TO INVEST

Information reported as of September 30, 2018

Instructions
g Applications
Fund Details Average Annual Returns (%) Pp
Summary Prospecius
Inception Date: Q2182
3 - @ 5it Mid Cap Growth Fund
Fund Assels §171.8 @ Rusz=ll mia-:spﬁ; Growth Index
(Millions): 0% MANAGE MY ACCOUNT
D%
s
E
Wid. Avg. Market  $26.0 =
= 7] 1-800-332-5580
Cap (Bilions): ia 0%
Fid =
Median Market Cap $12.2 Investor service representatives
= L) ’
(Billions): I avallable Monday-Friday between 730
=1
0% a.m. - 5:30 p.m. Central Time
4 W Py 7 o F
¥ ¥ e o .\QJ‘ : 3
2 o
.:_;z"
Ticker: NENGX ¥
e A THE SIT MUTUAL FUNDS
Minimum $5.000 Performance figures are historizal and do not quarantss future results. Investment returns and Select a Fund
] principal value will vary, and you may have a gain or loss when you sell shares. Current
Investment Amount: performance may bs lower or higher than the performance data quoted. Ferformance dafa
i I current to the most recent manth-end is available. Retums include changes in ghare price as
Minimum IRA $2.000 well a= reinvestment of all dividends and capital gains and sll fee a.-'ah..-er;. Without the fee
Investment Amount: waivers, total return figures would have been lower. Retums do not reflect the deduction of
taxes that a shareholder would pay on Fund distibutions or the redemplion of Fund shares.
Expense Ratio: 1.25% Management I’ges and adminiztrative expenses are included in the Fund’s per-'u:urn‘.a_nce.
Returns for periods greater than one year are compounded average annual rates of retum ADDITIONAL RESOURCES
Fact Sheet
Summary Prospectus
Fund Objectives and Strategy Statutory Prospectus

Statement of Additional Information
The Sit Mid Cap Growth Fund objective is to maximize long-term capital appreciation by investing, under normal market Annual Report
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
superor 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,
Low 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 513.7 billion {as of 9/30/18). The firm's scle business is
investment management.

Portfolio Management

Rogerd. 5it Kent L. Johnson Robert W Sit

Notes

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

Performance Summary page.

hutual fend investing invalves nisk; principal loss iz possible. There is no guarantee the Fund's investment objectives will be achisved, and the
miarkst value of securities held by the Fund may fall or fail to riss. Stocks of medium sized companiss may be subject to more abrupt or erratic
markef movements than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the Fund's performance at
times to be better or worse than the performance of funds that focus on other tvpes of stocks or that have a broader investment style. An increase in
interest rates may lower the value of the fixed-income securities held by the Fund. A decrease in interest rates may lower the income eamed by the
Fund. More information on these risks considerations, as well s information on other risks to which the Fund is subject, =uch as futures contract and
large cap stock rizgks, are included in the Fund's prospecius. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5530 or
downboaded from this websie. Read the prospecius carefully befors investing. Investment retum and principal value of an investment will fluctuste
50 that an investor's shares when redesmed may be worth more or less than their original cost. Carefully conzsider the Fund's investment objectives,
risks, charges and expenses before investing

Fund holdings, sector allocations {as % of market value) and portfolio characteristics may changs at any tims and ars not investment
recommendations. The Russell Midcap® Growth Index i= an unmanaged index that measures the performance of those Russell Midcap® Index
companies with higher price-to-bock ratios and higher forecasted growth valuss. Russell Midcap Index is an unmanaged index that messures the
perfiormance of approximately S00 of the smallest companies in the Russell 10038 Index. Russell Investment Group is the owner of the registered
trademarks. =ervice 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. 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 aszeiz.

200-3232-5580 | e-mail: info@@sitimvest. com | Copyright 2007-20182 Sit Investment Associates, Inc.
Home | Firm History | Glossary | Tenms of Uise | Povacy Poficy

Carefully consider the Fund’s invesiment objectives, risks, changes and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downloading them from the 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 content herein is for informational purposes only without regard to any particular user's investment objectives, nisk tolerances or financial situation and does not constitute investment advice,
mor 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 beliegve the information
provided here is refiable but should not be assumed to be accurate or complete. The views and sirategies descnbed may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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Mutual Fund Performance

FASTTIRACK: Daily Prices | Account Access

SIT MID CAP GROWTH FUND

Ticker: NENGX

Overview Returns Risk Holdings

Information reported as of September 30, 2018

Average Annual Returns (%)

25% @ 5it Mid Cap Growth Fund
@ Ruszell Midcap® Growth Index
20%
v 15%
=
=
2
10%
i I I I I
D%
2 Month 1 Year 3 Year 5 Year 10 Year Since Inception®
Annualized Returns
Three Cne Three Five Ten Since
Month Year Year Year Year Inception®
Sit Mid Cap Growth Fund 9.12 16.38 11.74 9.52 10.29 11.65
Fussell r-ﬂiu:lcapi’ Growth [ndex 757 21.10 16.65 12.00 13.46 -

*Inception Date of 972182

Periormance figures are histoncal and do not guarantss future results. Investment retums and principal value will vary, and you may have a gain or
lozs when you ==l shares. Cument performance may be lower or higher than the performance data guoted. Performance dafa current fo the most
recent month-end iz availabie. Retums include changes in share price az well s reinvestment of all dividends and capital gains and all fee waivers.
Without the fee waivers, tofal return figures would have been lower. Returns do not reflect the deduction of taxes that a shareholder would pay on
Fund distribuficns or the redempficn of Fund sharez. Management fee2 and adminisirative expenzes are included in the Fund's performance.
Returns for periods greater than one year are compounded average snnual rates of retum

Returns by Year (%) Growth of $10,000
From September 30, 2008 to September 30, 2018
Fund Index
$40,000 o= Sit Mid Cap Growth Fund
2009 35.59 46.29 == Ruszell Midcap® Growth index
2010 2710 26.38 P
$35,000
2011 -5.53 -1.65
2012 18.36 1581 $30,000
2013 33.42 3574
2014 6.01 11.90 $25,000
2015 -2.22 -0.20
2018 3.10 7.33 £20,000
2017 19.01 2827
2013 1269 1338 $15,000
210,000
$5,000
Oy Ly “1 Y 2 Y b | L's: %
S N - G G S N A
Disclosure

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

Mutual fund investing invalves risk; principal [oss iz possible. There is no guaraniee the Fund's investment objectives will be achisved, and the
miarkst value of securities held by the Fund may fall or fail to rise. Stocks of medium sized companiss may be subject to more abrupt or erratic
market movements than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the Fund's performance at
times to be better or worse than the performance of funds that focus on other types of stocks or that have a broader investment style. An increase in
interest 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, as well s information on other risks to which the Fund is subject, such as futures contract and
large cap stock rizks, are included in the Fund's prospecius. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5530 or
downboaded from this websie. Read the prospecius carefully befors investing. Investment retum and principal value of an investment will fluctuste
50 that an investor's shares when redesmed may be worth more or lezs than their original cost. Carefully consider the Fund's investment objectives,
risks, charges and expensses before investing

Fund holdings, sector allocations {as % of market value) and porifolio characteristics may changs at any tims and ars not investment
recommendationz. The Russell Midcap® Growth Index i= an unmanaged index that measures the performance of those Russell Midcap® Index
companies with higher price-to-bock ratios and higher forecasted growth valuss. Russell Midcap® Index is an unmanaged index that messures the
periormance of approximately 500 of the smallest companies in the Ruzsell 10038 Index. Russell Investment Group iz the owner of the registered
trademarks. =ervice marks and copyrights related to the Russell Indexes. RuzssllE is a registered trademark of Russell Investiment Group. [t is not
possible to invest directly in an index.

200-332-5580 | e-mail: info@sifinvest com | Copyright 2007-2012 Sit Investment Associates, Inc.

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

Coniact Us

FUND PRICE

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

THE SIT MUTUAL FUNDS

Select a Fund

ADDITIONAL RESOURCES

Fact Sheet

Summary Prospecius

Statutory Prospecius

Statement of Additional Infarmation
Annus! Report

Carefully consider the Fund’s investiment objectives, risks, changes 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 dowrnloading 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 redeemed may be worth more or less than their original cost.

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

mor should it be considered a solicitation or offering to sell securities or an interest in any fund.

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

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

Current Share Prices

Ticker: NBNGX Investment Style: Growth
Overview Returns Risk Holdin
= HOW TO INVEST
Information reparted as of September 30, 2018 Instructions
Applications

Summary Prospecius

Return Volatility
MANAGE MY ACCOUNT

20.0 @ =it wid Cap Growth Fund
® Russell Midcap® Growth Index Standard deviation is a measure of risk that indicates the
volatility of a portfolio’s total returns as measured against

its mean performance. In general, the higher the 1-800-332-5580

10.0 standard deviaticn, the greater the volatility or risk. For Investor service representatives
complete performance data see the Wid Cap Growth available Monday-Friday between 7:30
Fund returns page. am. - 5:30 p.m. Central Time.

0.0

3-Year Standard Deviation

THE SIT MUTUAL FUNDS

Select a Fund

Up and Down Markets Performance

Up Market Performance Down Market Performance ADDITIONAL RESOURCES

Average 3-Month Returns of 93 Up Quarters Average 3-Month Returns of 38 Down Quarters Fact Sheet
Summary Prospectus

Statutory Prospectus
10% 10% Statement of Additional Information
Annual Report

Average 3-Month Return
[==]
Pl

Average 3-Month Return
=

-10% -10%
Rising Markst Falling Markst

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

Positive primary Index quarterly performance indicates an "up market”; negative primary Index quarterly performance
determines 3 "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, 1952. For complete performance
data see the Mid Cap Growth Fund refurns page.

Notes

Performance figures are historical and do not guarantes future results. Investment returng and principal will vary, and you may have 3 gain or boss
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 SUmimary page.

Mutual fund investing involves nisk; principal loss iz possible. There is no guarantee the Fund's invesiment objectives will be achieved, and the
miarket value of securities held by the Fund may fall or faill to rise. Stocks of medium sized companies may be subject to mors abrupt or erratic
markst movements than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the Fund's performance at
times to be better or worse than the performance of funds that focus on other types of stocks or that have a broader investment style. An increase in
interest rates may lower the value of the fixed-income 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 s information on other risks to which the Fund is subject. such as futures contract and
large cap stock rigks, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or
downloaded from this websie. Read the prospecius carefully befors investing. Investment retum and principal value of an investment will fluctusie
50 that an investor's shares when redesmed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives,
rnisks, charges and expensss before investing.

Standard deviation is a measure of risk that indicates the volatility of a portfolio’s total retums a5 measursd against itz mean performance. In general
the higher the standard deviation, the greater the volatility or risk. Standard Deviation is a statistical messure of the degree to which an individual
value in a probability distribuficn tends to vary from the mean of the distribution. Standard deviation was calculated using the most recent monthly
returns for a 3 year percd. Refier to the prospectus for specific fisks. The fund’'s measure of volatility is subject to change without notice a5 market or
economic conditions change, and such changes may include significant and nonrecurning wolatility 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 ather fund

Fund haldings, sector allocations (as % of market value) and porifolio characteristice may change at any fime and are not invesiment
recommendations. The Russell Midcap® Growth Index is an unmanaged index that measures the performance of those Russell Midcap® Index
companies with higher price-to-boock ratios and higher forecasted growth values. Russell Midcap® Index iz an unmanaged index that measures the
performance of approximately 500 of the smallest companies in the Russell 10008 index. Russsll Investment Group is the owner of the registered
trademarks, zervice marks and copyrights related to the Russell Indexes. Ruszsll® is 5 registered trademark of Russell Investment Group. I is not
possible to invest directly in an index.

200-332-5580 | e-mail: info@@sitinvest.com | Copyright 2007-2012 Sit investment Associates, Inc.

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

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by dowrloading them from the Documenis 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 onginal cost.

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

Ticker: NENGX

FUND PRICE

Current Share Prices
Overview Returns Risk Holdings

Information reported as of September 30, 20138
HOW TO INVEST

instructions
Applications
Sector Allocation (%) Summary Prospectus
Click on chart segments far detailed information.
MANAGE MY ACCOUNT
m 22 3 Technology Services
£ 10.9 Electronic Technology
[ | 9.2 Finance
m 8.7 Health Technology 1-800-332-5580
= 3.8 Producer Manufacturing )
il 6.2 Rekail Trade Investor service representatives
) 40 Consumer Services available Monday-Friday between 7:30
5 4.0 Procass Industries a.m. - 5:30 p.m. Central Time.
m 21.0 Sectors less than 4%
2.4 Cash and Other Net Assets
THE SIT MUTUAL FUNDS
Select a Fund
Top 10 Holdings Portfolio Holdings
Company % of Met Assetls : = 3
Compilete List of Holdings for the Mid Cap
TJX Cos.. Inc. 3.2% A e PP A
. _ Growth Fund as of June 30, 20186. ADDITIONAL RESOURCES
Arista Metworks, Inc. 2.3 M m
Waste Connections, Inc. 27 pa— Fact Sheet
BTC Ine. 24 Summary Prospectus
Statutory Prospectus
Llta Beauty. Inc. 23 i I ) )
A S Statement of Additional Information
roadcom, Inc. :
Annual Report
Boaoking Heldings, Inc. 2.2
Thermo Fisher Scientific, Inc. 2.2
Ultimate Software Group, Inc. 21
Ecolab, Inc 2.0
Number of Holdings: 81 Top 10: 24.1
Disclosure

Mutual fund investing involves risk; principal loss is 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 mors 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
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 an these risks considerations, az well 25 information on other risks to which the Fund iz subject, such as futures contract and
large cap stock rigks, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutus] Funds at 1-800-332-5550 or
downloaded from this website. Read the prospecius carefully before investing. Investment retum and principal value of an investment will fluctuate
so that an investor's shares when redesmed may be worth mors or less than their original cost. Carefully consider the Fund's investment objectives,
nskz, charges and expenses before investing.

Fund holdings, sector allocations (as % of market walue) and portfolio charactensiics may change at any fime and are not investment
recommendations. The Russell Midcap® Growth Index is an unmanaged index that measures the performance of thozs Russell Mideap® Index
companies with higher price-to-boock ratics and higher forecasted growth values. Russell Midcap® Index iz an unmanaged index that measures the:
performance of approximately 800 of the smallest companies in the Russell 10008 Index. Russsll Investment Group is the owner of the registered
trademarks. service marks and copyrights related o the Ruszell Indexes. Ruszsll® is a registered trademark of Russell Investment Group. It is not
possible to invest directly in an index.

200-332-5580 | e-mail: info@@sitinvest.com | Copyright 2007-2012 Sit investment Associates, Inc.
Home | Eirm History | Glossary | Terms of Use | Privacy Policy

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by dowrloading them from the Documenis 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 onginal cost.

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

Ticker: SMTEX FUND PRICE

Gurrent Share Prices
Overview Returns Risk Holdings

Information reported as of September 30, 20138
HOW TO INVEST

fnstructions
Applications
Fund Details Tax-Equivalent Yields Summary Prospectus
Inception Date 173/1/93 Income earned from investments in the Sit Minnesota Tax-Free Income Fund
Fund Assets 575 TM is exempt from both Federal and state taxes.
Tax-Equivalent 30-Day Yields MANAGE MY ACCOUNT
30-Day SEC *ield 44 83% Tax Rate 46.63% Tax Rate

Average Maturt 16.4 Years
3 i 259 5 63 5 66

Duration (Avg. Life) 4.7 Years

1-800-332-5580

Average Annual Returns :
Ticker SMTEX Investor service representatives

CUSIP 87G70K-10-0 avallable Monday-Friday between 7:30
a.m. - 5:30 p.m. Central Time.

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

Minimum $5.000 7.5%
Investment
i 5
Mihiruss JRA %2 000 % THE SIT MUTUAL FUNDS
o
i =
Investment = ok Select a Fund
2k}
¢ 1 I e
: 0 SR
Expense Ratio 0.80% D |
255
o« & & i & 5 ADDITIONAL RESOURCES
A ~ ™ G o {5@
Q,:Ja\ Fact Sheet
-y
= Summary Prospectus
Statutory Prospectus
Performance figures are historical and do not guarantes future results. Investment retums and B ! T ]
principal value will vary, and you may have a gain or loss when you zell shares. Cument Statement of Additional (nformation
periormance may b= lower or higher than the perfformance data guoted. Ferformancs dafa
current to the most recent month-end is avalable: Returns include changes in share price as Annual REPD”
well a= 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 administrative expenses are included in the Fund’s performance.
Returns for periods grester than one year are compounded average annual rates of retun
il N
FREE CHECKWRITING
Fund Ubjecﬁves and S‘{ra‘[eg}e Direct shareholders of the Sit

Minnesota Tax-Free Income Fund

- . . . S
The Sit Minnesota Tax-Free Income Fund seeks current income that is exempt from federal regular income tax and can have quick and easy access

IMinnesota regular personal income tax consistent with preservation of capital. To achieve its objective, the Fund invests o their assets by seffing up

primarily in municipal securities that generate interest income that is exempt from federal regular income tax and checkwriting on their account

Minnesota regular perscnal income tax. |n selecting securities for the Fund, the Adviser seeks securities providing high \ /

current tax-exempt income. |n 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 secunty’s structure, credit quality, 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
1981 in Minneapolis, Minnescta and currently manages 513.7 billion {as of 9/30/158). The firm's scle business is
investment management.

Portfolio Management

i)’_jn't:gﬂSﬁ-ﬁ Opx

Michael C. Brilley Paul J. Jungquist

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

FPerformance Summarny page

Mutual fund invesiing involves nisk; principal loss iz possible. There is no guaraniee 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 entsil greater credit risk than the Fund’s investmenis in
general obligation bonds. Markat rizk may affect a single issuer, sector of the economy, industry or the market as a whols. Tax, legislative, regulatory
dernographic or political changes in Minnesota. a5 well as changes impacting Minnesota's financial, economic or other conditions may adverssly
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 issuers may neceasitate the Fund investing a larger portion of itz agsets in a limited number of izsuers than a
more diversified fund, and the Fund may be mors suscepiible to any single economic, political or regulatory cocurrence than a more diversified fund.
The Fund invests a significant poriion of its aszei= in certain sectors including health care facility bondz, housing autheority 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 numenous
sectors. Call risk exists as a fived-income security may be called, prepaid or redeemed before maturity and that similar vielding 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 yield. Federal and state
tax rules apply to capital gain distributions and any gains or losses on sales. Income may be subject to state, locsl or altemative minimum taxes
There may be limited liquidity for certain fixed-income securities. The Fund may hold securnities 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 rizks to which the Fund is
subject, are incleded in the Fund's prospectug. The prospecius may be oblained by calling Sit Mutual Funds at 1-800-332-5580 or downlcaded from
this websifs. Read the prospectus carefully before investing. Investment return and principal value of an investment will fluctuste so that an
investor's shares whean redeemed may be worth more or le2s than their original cost. Carefully congider the Fund's investment objectives, risks,
charges and expenses before investing

Fund holdings, sector allocations (as % of market walue) and porifolio characteristics may changs at any fims and are not investment
recommendations. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade
tex-exempt bonds representative of the municipal bond market. It is not possible to invest directly in 2n index. Duration is a measure of estimated
price sensitivity relative to changes in interest rates. Porifolios with longer durations ars typically more sensifive 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 between duration and price sensitivity is greater for securities rates investment-grade than it is for securities rated
below investment-grade. Duration estimates are based on assumplicnz by the Adviser and are subject to 2 numbser of limitations. Effective
duration is calzulated based on historical price changes of securities held by the Fund, and thersfore iz a more accurate estimate of price sensithvity
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 distrbutions, if any, will be subject to tax

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

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

Carefully consider the Fund’s investiment objectives, nsks, changes 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 Documenits page. Read the prospectus carefully before investing. Investment return and principal value of an
investment will fluctuate so that an investor's shares when redeemed may be worth more or less than their original cost.

The content herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation 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 cument market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is refiable but should not be assumed to be accurate or complete. The views and sirategies described may not be suitable for all investors, and readers should not rely on this
public ation as their sole source of investment information.
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SIT MINNESOTA TAX-FREE INCOME FUND

Ticker: SMTFEX

FUND PRICE

Current Share Prices
Overview Returns Risk Holdings

Information reported as of September 30, 2018
HOW TO INVEST

instructions
Applications
Tax-Equivalent Yields (%) Average Annual Returns (%) Summary Prospectus

30-Day SEC Yield

s 2.89 2 @ Sit MM Tax-Free Income FLlru:I_
44.83% Tax Raie 563 @ Blcomberg Barclays S-yr Muni Bond Index MANAGE MY ACCOUNT
46.63% Tax Rate 5.86

Tax-Equivalent Yields represent the yield 4%,
that must be earned on a fully taxable
investment in order to equal the yisld of the 1-800-332-5580
Fund on an sfier-tax basiz at a apecified
tax rate. The effective combined federal - L
and Minnesots rates include the federal ... Investor service 5
3.8% net investment income tax for the il available Monday-Friday between 7:30
top two tax brackets and a Minnesota tax - T
rate of 9.85% I a.m. - 5:30 p.m. Central Time.
= O

THE SIT MUTUAL FUNDS

Returns

2% Select a Fund

A
+

ADDITIONAL RESOURCES

Annualized Returns Fact Sheet
Three Cne Three Five Ten Since
; Summary Prospectus
Month Year Year Year YWear Inception® ¥ : iiid
; Statutory Prospectus
Sit MN Tax-Free Income Fund 0.0 1.82 2.57 4.06 4.92 4.62 &4 ) P _ ” _ .
y Statement of Additional Information
Bloomberg Barclays 5-yr Muni Bond -0.20 -0.80 1.16 1.85 337 415
Annual Report
Index
*Inception Date of 1271/83
Performance figures are hiztorical and do not guarantes future resufts. Investment returng and principal value will vary, and you may have a gain or i Iy
Ios= when you sell shares. Cument performance may be lower or higher than the pefformance data quoted. Performance data curment fo the most FREE CHECKWRITING
recent manth-end is availzble. Retumns include changes in share price ag well &5 reinvestment of all dividends and capital gsins. Returns do no
refiect the deduction of taxss that & sharsholder would pay on Fund distributions or the redemption of Fund shares. Management fees and Direct shareholders of the Sit
adminigtrative expenses are intluded in the Fund’s perfiormance. Retumns for periods grester than one yesr are compounded average snnual rates of .
return Minnesota Tax-Free Income Fund
can have guick and easy access
to their assets by seffing up
Returns b}‘ Year {%} Growth of $-'| 0,000 checkwriting on their account.
. i
From December 1, 1993 to September 30, 2015
Fund Index
£35,000 it MM o
= == Zit MM Tax-Free Income Fund
2002 22.04 7.40 == Blcomberg Barclays S-yr Muni Bond Index
2010 318 3.40
2011 10.64 £8.93 $£30,000
2012 7.24 2487
2013 -3.10 0.21
§25,000
2014 .91 3.19
2015 354 243
2016 0.14 -0.39 520,000
2017 5.83 314
2013 .30 0.10 2
515,000
10,000
35,000
ol . - N S & G Lk
& & @ F PSS & & 8 3

Notes o logo35-60px

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 SUmmarny page

Mutual fund investing involves risk; principal loss iz possible. There is no guarantes the Fund's investment 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. Markst rizk may affect a single izzuer, sector of the economy, industry or the market as a whole. Tax, legislative, regulatory
demographic or political changes in Minnesota. a5 well as changses impacting Minnesota's financial, economic or other conditions may adverssly
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 issuers may necessitate the Fund investing a larger portion of itz agsets in a limited number of izsuers than a
mre diversified fund, and the Fund may bs more suscepiible to any single economic, political or reguiatory occurrence tham a more diversified fund.
The Fund invests a significant porticn of its as=elz in certain sectors including health care facility bonds, housing suthority bonds, and education
bonds, and therefore the Fund may be more affected by events influencing these sectors than a fund that i= more diversified across numerous
sectors. Call risk 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 incresse 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 sscunties, 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 liguidity for certain fixed-income securties. The Fund may hold securities for which prices from pricing services may be
unavailable or are desmed unreliable. More information on these risks consigerations, az well a3 information on other rizks to which the Fund is
subject, are inclueded in the Fund's prospecius. The prospecius may be obiained by calling Sit Mutusl Funds at 1-500-332-5580 or downloaded from
this website, Read the prospectus carefully before imvesting. Investment return and principal value of an investment will fluctuate so that an
investor's shares whan redeemsd may be worth more or less than their original cost. Carefully consider the Fund's investment objectives, nisks,
tharges and expenses before investing

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may changs at any fims and are not investrment
recommendations. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investmeant-grade.
tax-sxempt bonds representative of the municipal bond market. 1t is not poszible to invest directly in an index

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

200-332-5580 | e-mail: info@@sitinvest.com | Copyright 2007-2012 Sit investment Associates, Inc.
Home | Eirm History | Glossary | Terms of Use | Privacy Policy

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by dowrloading them from the Documenis 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 onginal cost.

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

Ticker: SMTFX
HOW TO INVEST

Overview Returns Risk Holdings e e

Applications

Information reported as of September 30, 2013 Summary Prospectus

Return Volatility MANAGE MY ACCOUNT
20.0 @ Sit MM Tax-Free Income Fund
@ Bloomberg Barclays S-yr Muni Bond Index Standard deviation is a measure of risk that indicates the 1-800-332-5580

valatility of a portfolio’s total retums as measured against i
. P | L the hinhes th Investor service representatives
its mean performance. In general, the higher the ;
g I g g ' avallable Monday-Friday between 7:30
0.0 standard deviation, the greater the volatility or risk. For . 5
LT a.m. - 5:30 p.m. Central Time.
complete performance data see the Minnesaofa Tax-Free

Income Fund refurns page.

- B .

3-Year Standard Deviation

THE SIT MUTUAL FUNDS

Select a Fund
@ Sit MN Tax-Free Income Fund
@ Bloomberg Barclays 5-yr Muni Bond Index

ADDITIONAL RESOURCES

Up and Down Markets Performance Fact Sheet
Summary Prospectus
Statutory Prospectus

Up Market Performance Up Market Performance [T i o U o
Average 3-Month Returns of §1 Up Quarters Average 3-Month Returns of 19 Down Quarters Annus| Report
S.0% 5.0%
il N
FREE CHECKWRITING
e =
% 25% % 25% Direct shareholders of the Sit
= E Minnesota Tax-Free Income Fund
E - - - E — can have guick and easy access
= % = 0o : -
o = I - to their assets by sefting up
% % checkwriting on their account.
E -2.5% E -2.5% - o
= =4
-5.0% -5.0%
Rising Market Falling Market

@® Sit MN Tax-Free Incoma 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

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

Notes

Performance figures are histoncal and do not guarantss future results. Investment returns and principal will vary, and you may have 3 gain or [oss
when you =ell shares

Mutual fund investing involves risk; principal loss iz possible. There is no guarantes the Fund's investment 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 izszuer, sector of the economy, industry or the market a8 a whols. Tax, legislative, regulatory
demographic or political changes in Minnesota. as well as changes impacting Minnesota's financial, economic or other 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 issuers may necessitate the Fund investing a larger portion of itz agsets in a limited number of izsuers than a
micre diversified fund, and the Fund may bs more suscepiible to any single economic, political or regulatory occurrence tham a more diversified fund.
The Fund invests a significant porticn of its as=ei2 in certain sectors including health care facility bonds, housing suthority bonds, and education
bonds, and therefore the Fund may be more affected by events influencing these sectors than a fund that i= more diversified across numerous
sectors. Call risk 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 incresse 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 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 altemative minimum taxes
There may be limited liguidity for certain fixed-income securities. The Fund may hold securities for which prices from pricing services may be
unavailable or are deemed unreliable. More information on these risks considerations, az well a3 information on other rizks to which the Fund is
subject, are inclueded in the Fund's prospecius. The prospecius may be obiained by calling Sit Mutual Funds at 1-800-332-5580 or downlcaded from
this website. Read the prospectus carefully before imvesting. Investment return and principal value of an investment will fluctuate so that an
investor's shares whan redeemsad may be worth more or less than their original cost. Carefully consider the Fund's investment objectives, nisks,
tharges and expenses before investing
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Standard deviation iz a measure of rizk that indic ates the volatility of a portfolio’s total refurns a8 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 3 probability distribufion 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 fo the prospectus for specific risks. The fund's measure of volatility is subject to change without nolice a5 markst or
gconomic conditions change, and such changes may include significant and nonrecurring wolatility events. Historical volatility is not necessarily
indicative of future volatility and there is no guarantee that in any time pencd any one fund will be more or less volatile than any other fund

Fund holdings, sector allocations (as % of market walue) and portfolio characteristics may changs at any fims and are not investment
recomnmendations. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade
tax-exempt bonds representative of the municipal bond market. It is not possible to invest directly in 2n index. Duration is a measure of estimated
price sensitivity relative to changes in interest rates.  Porffolios with longer durations ars typically more sensifive 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 between 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 assumplicns by the Adviser and are subject to 2 number of limitstions. Effective
duration is calculsted based on historical price changes of securities held by the Fund, and thersfore 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 distrbutions, if any, will be subject to tax

200-232-5580 | e-mail: infoi@sitinvest com | Copyright 2007-2012 Sit Investment Associates, Inc.
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Carefully consider the Fund’s investment objectives, nisks, 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 content herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment advice,
nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

Opinions and statements of financial market trends that are based on cument market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is refiable but should not be assumed to be accurate or complete. The views and sirategies described may not be suitable for all investors, and readers should not rely on this
public ation as their sole source of investment information.
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SIT MINNESOTA TAX-FREE INCOME FUND

Ticker: SMTFEX

FUND PRICE

Current Share Prices
Overview Returns Risk Holdings

Information reported as of September 30, 2018
HOW TO INVEST

Instructions
Applications

Duration Summary Prospecius

Average Maturity: Duration to Estimated
Average Life:
16.4 Years 4.7 Years MANAGE MY ACCOUNT

Quality Ratings (%)

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

Investor service representatives
available Monday-Friday between 7:30

B 0o anA a.m. - 5:30 p.m. Central Time.
B 2509 A4
B 52 A
il 96 BBE
m 5.5 Less than BBB THE SIT MUTUAL FUNDS
B 271 Nonrated
B 21 Other Assets and Liabilties Select a Fund
Sector "Azzessment n_f .Nu-n—
SetE Sheruies ADDITIONAL RESOURCES
AR 0.0%
AR oo Fact Sheet
A (i
zz2 4 Summary Prospecius
BB 1ee Statutory Prospectus
+BE 1.4 I :
Statement of Additional Infarmation
Sector Allocation (%) Annual Report

20.2 Multi Family Mortgage I i)

17.8 Single Family Mortgage FREE CHECKWRITING

16.4 Hospital / Health Care Direct shareholders of the Sit

12,59 EducationStudent Loan Minnesota Tax-Free Income Fund
7.0 General Chligation can have quick and easy access

G.4 Municipal Lease

4.9 Other Revenua

4.2 Utility

2.1 Bectors |less than 4%

2.1 Cash and Other Net Assets

to their assets by seffing up
checkwriting on their account.

Portfolio Holdings

Complete List of Holdings for the Minnesota Tax-Free
Incame Fund as of June 30 2018

MNotes

Mutual fund investing involves nsk; principal loss iz possible. There is no guaraniee the Fund's investment objectives will be achieved. Fixed-incoms
securities present issuer default risk, and the revenue bonds in which the Fund invests may entsil greater credit risk than the Fund’s investmenis in
gensral obligation bonds. Market rizk may affect a single izzuer, sector of the economy, industry or the market a2 a whols. Tax, legislative, regulatory
demographic or pelifical changes in Minnesota, as well as changes impacting Minnesota's financial, economic or other conditions may adverssly
impact the Fund. The Fund may be more adversely affected than other funds by future changes in federal or stafe income tax laws. A relatively
small number of Minnesota tax-sxempt issuers may necessitate the Fund investing a larger portion of itz azsets in a imited number of izsuers than a
miore diversified fund, and the Fund may be more suscepiible to any single economic, political or regulatory oocurrence than a more diverzified fund.
The Fund invesis a significant portion of its asseis in certain sectors including health care facility bonds, housing suthority bondz, and education
bonds, and therefore the Fund may be more affected by eventz influencing these seciors than a fund that iz more diversified across numernous
sectors. Call risk exists as a fixed-income security may be called, prepaid or redeemed before maturity and that similar yielding investments may not
be available for purchase. An increase in interest rates may lower the value of the fixed-income securitiez held 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 =tate
tax rules apply to capital gain distributions and any gains or losses on sales. Income may b= subject to state, local or altemative minimum taxes
There may be limited Riguidity for certain fixed-income secunties. The Fund may hold =ecunties for which prices from pricing services may be
unavailable or are deemed unreliable. More information on these risks considerations, as well a3 information on other rizks to which the Fund is
subject, are included in the Fund's prospecituz. The prospecius may be obiained by calling Sit Mutusl Funds at 1-500-332-5580 or downloaded from
this wehsie. Read the prospectus carsfully before investing. Investment return and principal value of an investment will fluctuate so that an
investor's shares when redesmed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives, nisks,
charges and expensss before investing
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Fund holdings, sector allocations (as % of market walue) and portfolio charactensiics may changs at any fime and are not investment
recommendations. The Bloomberg Barclays 5-Year Municipal Bond Index is anm unmanaged index of long-term, fixed-rate, investment-grade.
tax-sxempt bondz reprezentative of the municipal bond market. 1t is not poszible to invest directly in 2n index. Duration is a measure of estimated
price senzitivity relative to changes in interest rates. Porifolios with longer durations are typically more sensifive to changes in interest rates. For
example. if interest rates rise by 1%, the market valus of a security with an effective duraticn of 5 years would decresse by 5%, with all other factors
being constant  The comelation between durstion and price sensitivity is greater for securities rates investment-grade than it is for securities rated
below investment-grade. Duration eslimatez are based on assumpticnz by the Adviser and are =ubject to 3 number of limitations. Effective
duration is cakulated 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.

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

200-332-5580 | e-mail: infof@sitinvest.com | Copyright 2007-2018 Sit Investment Assaciates, 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 ifrom the Documenis page. Read the prospectus carefully before investing. Investment return and principal value of an
imvestment will fluctuate so that an investor's shares when redeemed may be worth more or less than their onginal cost.

The content herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment advice,
mor 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 cument 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 fo be accurate or complete. The views and sirategies described may not be suitable for all investors, and readers should not rely on this
public ation as their sole source of investment information.
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SIT QUALITY INCOME FUND

Ticker: SQIFX

FUND PRICE

Gurrent Share Priges
Overview Returns Risk Holdings

Information reported as of September 30, 2018
HOW TO INVEST

Instructions
Applications
Fund Details Average Annual Returns Summary Prospectus
Inception Date: 1273112
Fund Assais 581.3 @ Sit Quality Income Fund
o 3 Bloomberg Barclays U.S. 1-3 Year Gov'tfCredit Index
(Millions): 5% ® . e ' : MANAGE MY ACCOUNT
0
, 0.75%
Average Maturity: 8.6 Years
w
: E
Effective Durafion: 0.9 Years % 0.5% 1-800-232-5580
o ’
Investor service representatives
0.25% .
ke SOIFX e I . available Monday-Friday between 7:30
CUSIP; 52079K-50-6 i a.m. - 5:30 p.m. Central Time.
. o b 4 3
Minimum $5.000 ‘\_}O‘e‘& & & ;\éﬁ‘ &
Investment Amount: & o & o o
<L i o
i I i THE SIT MUTUAL FUNDS
Investmeant Amount:
. - Select a Fund
Expense Ratio: 0.90% Periormance figures are historcal and do not guarantse future results. Investment returmns and
principal value will vary, and you may have a gain or losz when you zell shares. Current
perfiormance may be lower or higher than the performance data quoted. Ferformance dala
current to the most recent month-=nd is avallable. 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 distnbutions or the redempticn of Fund shares
Manmagement fees and administrative expenses are included in the Fund’s performance.
Returns for periods greater than one year are compounded average annual rates of retum ADDITIONAL RESOURCES
Fact Sheet

: . Summary Prospectus
Fund Objectives and Strategy A
The Sit Quality Income Fund objective is to provide high current income and safety of principal by investing, under normal Statement of Additional Information
market conditions, at least 80% of its assets in debt securities issued by the U.S. government and its agencies, debt Annual Report

securities issued by corporations, mortgage and other asset-backed secunties.

The Fund invests at least 50% of its assets in U.5. government debt securities, which are securities issued. guaranteed or

insured by the U.5. government, its agencies or instrumentalities. The balance of the Fund’s assets will be invested in # ™

FREE CHECKWRITING

investment-grade debt securities issued by corporations and municipalities, and mortgage and other asset-backed

securities. Investment-grade debt securities are rated at the time of purchase within the top four rating categories by a Direct shareholders of the Sit
Nationally Recognized Statistical Rating Organization or of comparable quality as determined by the Adviser. The Fund's Quality Income Fund can have
dollar-weighted average porifolio quality 1s expected to be "A” or better. guick and easy access to their

assets by sefting up checkwriting
on their account

Risk-Reward Profile Investment Style \ /

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

LiDwf 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
1951 in Minneapolis, Minnescta and currently manages 513.7 billion (as of 9/30/18). The firm’'s scle business is
investment management.

Portfolio Management

A

Michae! C. Brilley Bryce A Doty hark H. Book Christopher M. Rasmussen

Notes

Periormance 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 Surnmary page

Mutual fund investing involves risk; principal loss iz possible. Thers is no guarantee the Fund's investment 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 exisiz
as a fixed-income secunty may be called, prepaid or redeemed before matunty and that similar yielding investments may not be available for
purchaze. Market risk may affiect 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 =ecurties held by the Fund. Declining interest rates may compsl borrowers to prepay morgages and debt obligations
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 orginal investment, thus resulting in s reduction of income to the Fund. Rising intersst rates could reduce prepayments and
extend the life of securities with lower interest rates. which may increasze the sensitivity of the Fund's value 1o rising interest rates. There may be
limited liquidity for certain fixed-ncome securities. The Fund may hold secunties for which prices from pricing =emvices may be unavailable or are
desmed unreliable. More information on these risks congiderations, a5 well a2 information on other rigks to which the Fund is subject, as futures
contacts and options, are included in the Fund's prospectus. The prospecivs may be obiained by calling Sit Mutual Funds at 1-800-332-5580 or
downloaded from this website. Read the prospectus carefully befors investing. Investment retum and principal value of an investment will fluctusie
so that an investor's shares when redesmed may be worth mors or less than their oniginal cost

Fund holdings, sector allocations (as % of market wvalue) and portfolio characteristics may changs at any fime and ars not investment
recommendations. The Bloomberg Barclays 1-3 Year U.5. Government/Credit Index is sn unmanaged index of Tressury or govemment agency
securties 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. | is nof possible to invest directly in an index. Duration iz 8 measure of
estimated price zensitivity relative to changss ininterest rates. Porifolios with longsr 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 S years would decrease by 5%, with all
other factors being constant. The comelation between duration and price sensitivity is greater for securitiss rates investment-grade than it is for
securities rated below investment-grade. Duration estimates are based on aszumplions by the Adviser and are subject to a number of mitations
Effective duration iz calculated based on historical price changes of securities held by the Fund, and thersfore iz 2 more accurate estimate of price
sensitivity provided interest rates remain within their hiztorical range

200-332-5580 | e-mail: info@sifinvest com | Copyright 2007-2012 Sit Investment Associates, Inc.

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

Carefully consider the Fund’s investiment objectives, risks, changes and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downloading them from the 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 redeemed may be worth more or less than their original cost.

The content herein s for informational purposes only without regard to any particular user's investiment objectives, risk tolerances or financial situation and does not constitute investiment advice,
mor should it be considered a solicitation or offering to sell securities or an interest in any fund.

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

Ticker: SQIFX

Account Access Mutual Fund Performance

Daily Prices |

Overview Returns Risk Holdings

Information reported as of September 30, 2018

Information

Yields (%) Average Annual Returns (%)
- i u
30-Day SEC Yield 2.33% - St Quaity Income Furd
1% Bloomberg Barclays U 5. 1-3 Year Gov'tiCredit Index
The SEC yield reflects the rate at which the
Fund iz eaming income on its current
portiolio of secunties. 0.75%
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Annualized Returns
Three One Three Five Since
Month Year Year Year inception®
Sit Quality Income Fund 0.59 0.90 0.86 0.65 0.63
Bloomberg Barclays U5, 1-3 Year 0.33 0.20 0.73 0.83 .30

Gov't'Credit Index

*Inception Date of 1273112

Performance figures are historical and do not guarantse future results. Inveztment retums and principal value will vary, and you may have a gain or
los= whien you sell ehares. Curment pedformance may be lower or higher than the performance data quoted. Performance dats cument fo the most
recent month-end is avaizbiz. Retumns 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 redemplion of Fund shares. Management feez and

administrative expenses

are included in the Fund’s performance. Retums for periods greater than one year are compounded average annual rates of

return.
Returns by Year (%) Growth of $10,000
From December 31, 2012 to September 30, 2018
Fund Index
= $10,400 == Sit Quality Income Fund
2013 0.58 0.64 «# Bloomhberg Barclays U.S. 1-2 Year Gov'iy
2014 0.68 0.77
2015 -0.27 0.65
510,300
2016 0.79 1.28
2017 1.16 0.24
2018 0.69 0.41 $10.200
$10,100
$10,000
39,500
P o .\"'.\ e _\’.- _\’ .\41 .__\f— 5 Lo o o .\1-.
& & L E R jfi‘ & B & _j*? &
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 Sumimary page.

Mutual fund investing involves risk; principal loss iz possible. There is no guaraniee 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 existz
a5 a fixed-income sscurnity may be called, prepaid or redeemed before maturity and that similar yislding investments may not be available for
purchaze. Market risk may affiect 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 morgages and debt obligations
underlying the morgage-backed securities owned by the Fund. The proceeds received by the Fund from prepayments may be reinvested at intereat
rates lower than the original investment, thus resulfing in a reduction of income to the Fund. Rising inferest rates could reduce prepayments and
extend the life of securities with lower interest rates. which may increaze the sensitivity of the Fund's value o riging interest rates. There may be
limited liquidity for cerain fixed-income securitiss. The Fund may hold securities for which prices from pricing senices may be unavailable or are
desmed unreliable. More informaticn on these risks congiderations, as well ag information on other rigks to which the Fund is subject, as futures
contaciz and options, are included in the Fund's prospecius. The prospecius may be obiained by calling Sit Mutusl Funds at 1-800-332-5580 or
downloaded from this websife. Read the prospeciug carefully before investing. Investment retum and principal value of an investment will fluctusate
z0 that an investor's shares when redesmed may be worth mors or less than their original cost.

Fund holdings, sector allocations (a5 % of market walue) and portfolio characteristics may changs at any fims and are not invesiment
recommendations. The Bloomberg Barclays 1-3 Year U.5. Government'Credit Index is an unmanaged index of Tressury or govemment agency
securities and investment grade corporaie debt securities with maturities of one to three years. The returns include the reinvestment of income and
do not include any transaction costzs, management fees or other costs. |t iz not possible o invest directly in an index

200-332-5580 | e-mail: infog@sitinvest com | Copyright 2007-2012 Sit Investment Associates, Inc.

Home | Eirm History | Glossary | Terms of Use | Prvacy 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
a.m. - 5:30 p.m. Central Time.

THE SIT MUTUAL FUNDS

Select a Fund

ADDITIONAL RESOURCES

Fact Sheet

Summary Prospecius

Statutory Prospecius

Statement of Additional Infarmation

Annus! Report

FREE CHECKWRITING
Direct shareholders of the Sit

Quality Income Fund can have
guick and easy access to their
assets by sefting up checkwriting
on their account

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by duﬁﬂmadmg 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 redeemead may be worth more or less than their original cost.

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

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

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

Current Share Prices

Ticker: SQIFX Duration: Short
Owverview Returns Risk Holdin
& HOW TO INVEST
Information reparted as of September 30, 2018 fnstructions
Applications

Summary Prospecius

Return Volatility

MANAGE MY ACCOUNT

@< .Sit Quality Incoms Fund

@ Bloomberg Barclays U.S. 1-3 Vear Gov'tiCredit Index Standard deviation is a measure of risk that indicates the
volatility of a portfolio’s total retums as measured against
its mean performance. In general, the higher the 1-800-332-5580

10.0 standard deviation, the greater the volatility or risk. For Investor service representatives

complete performance data see the Quality Income Fund available Monday-Friday between 7:30
returns page. a.m. - 530 p.m. Cenfral Time.

0.0 —_— FE—

3-Year Standard Deviation

THE SIT MUTUAL FUNDS

Select a Fund

Up and Down Markets Performance

Up Market Performance Down Market Performance ADDITIONAL RESOURCES

Average 3-Month Returns of 18 Up Quarters Average 3-Month Returns of 5 Down Quarters Fact Sheet
Summary Prospecius

Statutory Prospecius
1.0% 1.0% Statement of Additional Infarmation

Annusl Report

£ E
2 05% 2 D%
[ah} [2E]
i o
5 1 - 5 . ~
= 0.0% = Dok
oy pr - FREE CHECKWRITING
ak] k] : .
B = Direct shareholders of the Sit
;% 0.5% E 058 Quality Income Fund can have
guick and easy access to their
e s assets by sefting up checkwriting
=1 U T
Rising Markst Falling Market on their account.
o o

® =i Quality Income Fund
@ Bloombarg Barclays U.S. 1-3 Year GovUCredil Index

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

Notes

Performance figures are histoncal and do not guarantss future results. Investment returms and principal will vary, and you may have & gain or [oss
when you =ell shares

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

Mutual fund investing invalves nsk; principal loss iz possible. Thers is no guaraniee the Fund's investment objectives will be achisved. Fixed-incoms
securities present issuer default isk.  Securities held by the Fund may not be backed by the full faith and credit of the United States. Call risk existz
a5 a fixed-income security may be called, prepaid or redeemed before maturity and that similar yielding investments may not be available for
purchasze. Market risk may affect a single issuer, =ector 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 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 resulfing in 2 reduction of income to the Fund. Rising interest rates could reduce prepayments and
extend the life of securifies with lowsr interest rates, which may increaszs the sensitivity of the Fund's value to nsing interest rates. There may be
limited liquidity for cerain fixed-income securities. The Fund may hobd securities for which prices from pricing senvices may be unavailable or are
desmed unreliable. More information on these risks considerations, as well az information on other rizks to which the Fund i= subjsct, as futures
contacts and options, are incleded in the Fund's prospecius. The prospecius may be cbiained by calling Sit Mutuzl Funds at 1-800-332-5580 or
downloaded from this website. Read the prospectus carefully befores investing. Investment retum and principal value of an investment will fluctuate
50 that an investor's shares when redeemed may be worth more or lesz than their original cost.

Standard deviation iz a measure of rizk that indicates the volatility of a portfolio’s total refurmns a5 measured against itz mean performance. In general
the higher the standard devistion, the greater the volatility or risk. Standard Deviation is a statistical measurs of the degres to which an individual
value in a probability distributicn tends to vary from the mean of the distribution. Standard deviation was calkeulated using the most recent monthly
refurns for a 3 year penod. Refer fo the prospectus for specific risks. The fund's measure of volatility is subject to change without notice as market or
economic conditions change, and such changes may include significant and nonrecurring volatility events. Historical volatility is not necessarily
indicative of future volatility and there is no guarantee that in any time pencd any cne fund will be more or less volatile than any other fund

Fund holdings, sector allocations (as % of markst value) and portfolio characterisfics may change at any fime and are not invesiment
recommendationz. The Bloomberg Barclays 1-3 Year U.5. Government/Credit Index iz an unmanaged index of Tressury or govemment agency
securities and invesiment grade corporate debt securities with maturities of one to thres years. The returns include the reinvestment of income and
do not include any fransaction costs, management fees or other costs. | iz not possible o invest directly in an index

200-332-5580 | e-mail: info@@sitinvest. com | Copyright 2007-2012 Sit Investment Associates, Inc.

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

Carefully consider the Fund’s investiment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5530 or by downloading them from the Documenis page. Read the prospectus carefully before investing. Investment refum and principal value of an
investment will fluctuate so that an investor's shares when redeemed may be worth more or less than their original cost.

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

Opinions and statements of financial market trends that are based on current market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is 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.
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SIT QUALITY INCOME FUND

Ticker: SQIFX FUND PRICE

Current Share Prices
Overview Returns Risk Holdings

Information reported as of September 30, 20138
HOW TO INVEST

instructions
Applications
Duration Summary Prospecius
Average Maturity Effective Duration
9.6 Years 0.8 Years
: MANAGE MY ACCOUNT
Sector Allocation (%)
5] 41.0 U.S. Treasury/Federal 1-800-332-5580
Agency
[ 1432 Mortgage Pass-Through Investor service representatives
(Agy.) e .
m S48 Fissck Backed (Hon-agency) zvanal:ile Monday Fnda:_.r_beta.-een T30
= 7.0 CMC (non-agency)
i 4.9 Taxable Municipal
= 2 4 Taxable Municipal (Agy-
Backad) THE SIT MUTUAL FUNDS
2.2 Cash and Cther Net Assets
Select a Fund
2 : ADDITIONAL RESOURCES
Portfolio Holdings
Fact Sheet
Summary Prospectus
~.  Complete List of Holdings for the Quality Income Fund Statutory Prospectus
. L Statement of Additional Information
Adobe Annual Report
Notes

Mutual fund investing involves risk; principal loss iz possible. Thers is no guarantee the Fund's investment 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 exisiz
as a fixed-income security 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 whole. An increase in interest rates may lower
the value of the fixed-income =ecurities held by the Fund. Declining interest rates may compsl borrowers to prepay morgages and debt obligations
underlying the morigage-backed securitiez owned by the Fund. The proceeds received by the Fund from prepayments may be reinvested at interest
rates lowesr than the original investment, thus resulting in s reduction of income to the Fund. Rising intersst rates could reduce prepayments and
extend the life of securifies with lower interest rates. which may increase the sensitivity of the Fund's value 1o rising 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 unrediable. More information on these rigks 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 prospecivs may be obiained by calling Sit Mutual Funds at 1-800-332-5580 or
downloaded from this website. Read the prospectus carefully before investing. Investment retem and principal value of an investment will fluctusie
so that an investor's shares when redesmed may be worth mors or less than their original cost

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may changs at any fime and ars not invesiment
recommendations. The Bloomberg Barclays 1-3 Year U.5. Government/Credit Index is sn unmanaged index of Tressury 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. | is nof possible to invest directly in an index. Duration iz 8 measure of
estimated price zensitivity relative to changss ininterest rates. Porifolios with longsr 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 S years would decrease by 5%, with all
other factors being constant. The comelation between duration and price sensitivity is greater for securitiss rates investment-grade than it is for
securities rated below investment-grade. Duration estimates are based on aszumplions by the Adviser and are subject to a number of mitations
Effective duration iz calculated based on historical price changes of securities held by the Fund, and thersfore iz 2 more accurate estimate of price
sensitivity provided interest rates remain within their hiztorical range

200-332-5580 | e-mail: info@@sitinvest.com | Copyright 2007-2012 Sit investment Associates, Inc.

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

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by dowrloading them from the Documenis 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 onginal cost.

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




¢/ S1it Mutual Funds

Mutual Account Retirement and Forms and Firm ]
Funds Management Education Plans Publications Information
]
R M P P ; ’
~
_ ‘ ’ o

J AIn W ;

Sit Small Cap Dividend Growth Fund

FASTTRACK Daily Prices Account Access Mutual Fund Performance Contact Us

SIT SMALL CAP DIVIDEND GROWTH FUND

Tickers: SSCDX, SDFSX

FUND PRICES

Gurrent Share Priges
Overview Returns Risk Holdings

Information reported as of September 30, 2018
HOW TO INVEST

Instructions
Applications
Fund Details Average Annual Returns Summary Prospectus
Sit Small Cap Dividend Growth Fund Clasz |
Inception Dates  3/31/15 sy b b
Fund Assets 0%
| Class $14.3M MANAGE MY ACCOUNT
5 Class S 158,
Tickers
| Class SSCDX =
5 0% 1-800-332-5580
S Class SDFSX o
CUSIP Numbers Investor service representatives
5% available Monday-Friday between 7:30

| Class 829800-26-3

S Class 829800-85-5 . l

Minimum Investment Amounts

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

Three Month One Year Since Inception®
| Class $100,000
S Class %5000 THE SIT MUTUAL FUNDS
Periormance figures are historcal and do not guarantse future results. Investment returmns and
Minimum IRA Investment principal value will vary, and you may have a gain or losz when you zell shares. Current Saliaet s Furid
perfiormance may be lower or higher than the performance data quoted. Ferformance dala Seleclarun
Amount current to the most recent month-=nd is avallable. Retums include changes in share price as
i well as reinvestment of all dividends and capital gains. Returns do no reflect the deduction of
| Class $100,000 taxes that a shareholder would pay on Fund distnbutions or the redempticn of Fund shares
Manmagement fees and administrative expenses are included in the Fund’s performance.
3 Class $2.000 Returns for periods greater than one year are compounded average annual rates of retum
Expense Ratios
| Class 1.00% ADDITIONAL RESOURCES
S Class 1.25% Fact Sheet
Summary Prospecius
Statutory Prospecius
Statement of Additional Information
Fund Objectives and Strategy Annual Report

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-onented stocks
Low HIGH that pay dividends. The Fund's holdings exhibit a blend

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

risk and moderate reward potentials.

Investment Adviser

The Sit Mutual Funds’ investment adwviser is Sit Investment Associates, Inc. It is an employee-owned firm founded in
1981 in Minneapolis, Minnesota and currently manages 513.7 billion {as of 9/30/18). The firm's sole business is
investment management.

Portfolio Management

Hoger J. Sit Kent L. Johnson Robert W 5it Michae! T. Manns

Notes

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

Mutual fund investing invalves nsk; principal loss iz possible. Thers is no guarantee the Fund's investment objectives will be achieved. The market
valug of securities held by the Fund may fall or fail to nize. 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 liquidity for
certain small cap stocks. The Fund's focus on growth stocks may cause the Fund's performance at times 1o be better or worze than the performance
of funds that focus on other types of stocks or that have a broader investment style. Intemational investing invelves certain nsks and volatility due to
potential political, economic or curency instabiliieg and different financial and accounting standardz. An increase in inferest 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, az well 5 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 1-500-332-558D or downloaded from this website. Carefully consider the Fund's investment
objectives, risks, charges and expenses before invesiing

Fund holdings, sector allocations (as % of market walue) and portfolio characterisiics may change at any fime and are not investment
recommendations. The Russell 20008 Index iz an unmanaged index that measures the performance of the 2,000 smallest companies in the
Russell 20030@ Index, an index consisting of the 3,000 largest U.S. companies based on market capitalization. Russell Inveztment Group is the
owner of the registered trademarks, =ervice marks and copyrights related to the Russell Indexes. RuszssliE is a registered trademark of Russell
Investment Group. It is not possible to invest directly in an index.

800-332-5580 | e-mail: info@sifinvest com | Copyright 2007-2012 Sit Investment Associates, Inc.

Home | Girm History | Glossary | Terms of Use | Proivacy Policy

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

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

Opinions and statements of financial market trends that are based on current market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is 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.
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SIT SMALL CAP DIVIDEND GROWTH FUND

FUND PRICES

Current Share Prices

Ticker: SSCDX, SDFSX

Overview Returns Risk Holdings

Information reported as of September 30, 2018
HOW TO INVEST

instructions
Applications
Yield (%) Average Annual Returns (%) Summary Prospectus
- — @ :Sii Small Cap Dividend Growth Fund Class |
30-Day A @ Russell 20008reg; Index
SEC Yield
MANAGE MY ACCOUNT
Class | 1.19 15%
Class S 0.94
£
..E 10%
The SEC yield reflects the rste at which the s 1-800-332-5580
Fund is eaming income on its current )
portfolio of securities. Investor service representatives
o5 available Monday-Friday between 7:30
. l a.m. - 5:30 p.m. Central Time.
oo ]
3 Month 1 Year 3 Year
THE SIT MUTUAL FUNDS
Annualized Returns Select a Fund
Three One Three Since
Manih Year Year Inception™
Sit Small Cap Dividend Growth Fund Class | 0.83 4,40 11.70 T7.25
Sit Small Cap Dividend Growth Fund Class § 077 4.14 11.44 6.98
Russell 2000% Index 3.58 15.24 17.12 10.55 ADDITIONAL RESOURCES
Fact Sheet
5 tion Date of 33115
bl Summary Prospecius
Performance figures are historical and do not guarantes future results. Investment returms and principal value will vary, and vou may have a gain or Statutory Prospectus

Ias= when you sell shanres. Curmrent performance may be lower or higher than the peformance data quoted. Performance data curment fo the most

- 0 F ;
recent manth-end iz availzble. Retums include changes in share price az well a5 reinvestment of all dividends and capital gains. Returns do no Statement of Additional Information

refiect the deduction of taxes that a sharsholder would pay on Fund distributions or the redemplion of Fund shares. Management fees and Anniual E’ep ort
adminizgtrative expenses are intluded in the Fund’s periormance. Retumns for periods grester than one year are compounded average annual rates of
return
Returns by Year (%) Growth of $10,000
From March 31, 2015 to September 30, 2015
Fund Index
(Class [}
2015 6.51 8.36 §12,000 @ Sit Small Cap Dividend Growth Fund
Ruszszell 20008reqg; Index
2016 2059  21.31 et e Dt
2017 13.69 14.65
2018 -0.3 11.51
$11,000
£10,000
$9,000
§8,000
e T e T S s T, < e o o o o A S R T,
._:r'\"" \':3 _'{"" “( N \S‘ 9;\_‘-\.\3} -&-;_"‘* \S' o L o \.::' i - @\'\ \\}\

Disclosure

Performance listed above Iz curmrent to the most recent quarier-end. Performance data cumrent to the most recent month-end can be found on the

Performance Summary page

hutusl fund investing involves risk; principal loss is possible. Thers is no guarantee the Fund's investment objectives will be achisved. The markst
value of securities held by the Fund may fall ar fail io nise. Dividend paying stocks may not experience the same capital appreciation a5 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 mors 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 worze than the peformance
of funds that focus on other types of stocks or that have a broader investment style. International investing involves certain nsksz and volatility due to
potentizl political, economic or currency instabiliies and different financial and accounting standards. An incresse in interest rates may lower the
value of the fixed-income securnties held by the Fund. A decreasze in interest rates may kower the income eamed by the Fund. More information on
these rnisks considerations, as well 5 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 1-300-232-3580 or downloaded from this website. Carefully consider the Fund's investment
chiectives, risks, charges and expenses befors investing

Fund holdings, sector allocations (as % of market value) and porifolio characteristics may change at any fime and are not invesiment
recommendations. The Russell 20008 Index iz an unmanaged index that measures the performance of the 2,000 smallest companiss in the
Ruszell 3000E Index, an index consisting of the 2 000 largest U 5. companies based on market capitalization. Russell Investment Group is the
owner of the regizstered 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.

200-332-5580 | e-mail: info@sitinvest com | Copyright 2007-20138 Sit Investment Associates, Inc.

Home | Firm History | Glossary | Tenms of Use | Pnivacy 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 ifrom the Documenis page. Read the prospectus carefully before investing. Investment return and principal value of an
imvestment will fluctuate so that an investor's shares when redeemed may be worth more or less than their onginal cost.

The content herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment advice,
mor 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 cument market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is refiable but should not be assumed fo be accurate or complete. The views and sirategies described may not be suitable for all investors, and readers should not rely on this
public ation as their sole source of investment information.
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SIT SMALL CAP DIVIDEND N o s
GROWTH FUND Investment Style: Blend R

Tickers: S5CDX, SDFSX

HOW TO INVEST

Overview Returns Risk Holdings T s L

Applications

Information reported as of September 30, 2018 Summary Prospeclus

Return Volatility MANAGE MY ACCOUNT

20.0 o Sit Small Cap Dividend Growth Fund Class |
@ FRussell 2000 index Standard deviation is a measure of risk that indicates the 1-800-332-5580

volatility of a portfolio’s total retums as measured against

i 5 | e B B Investor service representatives
its mean performance. In general, the higher the ;
g s g g ' available Monday-Friday between 7:30
10.0 standard deviation, the greater the volatility or risk. For - s
N a.m. - 530 p.m. Cenfral Time.
complete performance data see the Small Cap
Dividend Growth Fund returns page.
0.0

THE SIT MUTUAL FUNDS

3-Year Standard Deviation

Select a Fund

Up and Down Markets Performance
ADDITIONAL RESOURCES

Up Market Performance Down Market Performance Fact Sheet
Summary Prospecius

Average 3-Month Returns of 11 Up Quarters Average 3-Month Returns of 3 Down Quarters i
Statutory Prospecius
Statement of Additional Information
Annusl Report
10% 10%
E E
2 % 2 5%
L2k} 2 1]
v o
E [=
=] (=]
= 0% = 0%
ok] k]
o =0
o ]
= 5% > 5%
a a
-10% -10%
Rizing Markst Falling Markst

@ 5i Small Cap Dividend Growth Fund Class |
@ Russell 2000® Index

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

Notes

Performance figures are histoncal and do not guarantss future results. Investment returms and principal will vary, and you may have & gain or [oss
when you =ell shares

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

Mutual fund investing invalves nsk; principal loss iz possible. Thers is no guarantee the Fund's investment objectives will be achieved. The market
valug of securities held by the Fund may fall or fail to nize. 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 liquidity for
certain small cap stocks. The Fund's focus on growth stocks may cause the Fund's performance at times 1o be better or worze than the performance
of funds that focus on other types of stocks or that have a broader investment style. Intemational investing invelves certain nsks and volatility due to
potential political, economic or curency instabiliieg and different financial and accounting standardz. An increase in inferest 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, az well 5 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 1-500-332-558D or downloaded from this website. Carefully consider the Fund's investment
objectives, risks, charges and expenses before invesiing

Standard deviation 1z @ measure of risk that indicates the volatility of a portfolio’s total refums a5 measured against itz mean performance. In general
the higher the standard devistion, the greater the volatility or risk. Standard Dewiation is a statistical measurs of the degree to which an individual
value in a probability distributicn tends to vary from the mean of the distribution. Standard deviation was calkulated using the most recent monthly
refurns for a 3 year penod. Refer fo the prospectus for specific risks. The fund’'s measure of volatility is subject to change without notice as market or
economic conditionz 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 penod any one fund will be more or less volstile than any other fund

Fund holdings, sector allocations (as % of market value) and porifolio characteristics may change at any fime and are not invesiment
recommendations. The Russell 20008 Index iz an unmanaged index that measures the performance of the 2,000 smallest companiss in the
Ruszell 3000E Index, an index consisting of the 2 000 largest U 5. companies based on market capitalization. Russell Investment Group is the
owner of the regizstered 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.

200-332-5580 | e-mail: info@sitinvest com | Copyright 2007-2012 Sit Investment Associates, Inc.

Home | Firm History | Glossary | Tenms of Use | Pnivacy 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 ifrom the Documenis page. Read the prospectus carefully before investing. Investment return and principal value of an
imvestment will fluctuate so that an investor's shares when redeemed may be worth more or less than their onginal cost.

The content herein is for informational purposes only without regard to any particular user's investment objectives, nisk tolerances or financial situation and does not constitute investment advice,
mor 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 cument market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is refiable but should not be assumed fo be accurate or complete. The views and sirategies described may not be suitable for all investors, and readers should not rely on this
public ation as their sole source of investment information.
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SIT SMALL CAP DIVIDEND GROWTH FUND

Ticker: SSCDX, SDFSX FUND PRICES

Current Share Prices
Overview Returns Risk Holdings

Information reported as of September 30, 20138
HOW TO INVEST

instructions
Applications
Sector Allocation (%) Summary Prospectus
Click on chart segments far detailed information.
MANAGE MY ACCOUNT
m 25.2 Finance
£ 11.5 Producer Manufacturing
[ | 2.7 Process Industries
m 7.2 Consumer Sarvices 1-800-332-5580
= 5.6 Electronic Technology )
il Ty e Investor service representatives
) 47 Health Technalogy available Monday-Friday between 7:30
B 4.1 Consumer Durables am. - 5:30 p.m. Central Time.
m 23.3 Sectors less than 4%
43 Cash and Other Net Assets
THE SIT MUTUAL FUNDS
Top 10 Holdings Portfolio Holdings Select a Fund
Company U5 of Met Assels , - K ,
s 55 Compleate List of Holdings for the Small
ast West Bancorp, Inc. i o 2 1
P Cap Dividend Growth Fund as of June 30
MKS Instruments, Inc. 2.0 =3 :
Adobe 2078 ADDITIONAL RESOURCES
Strategic Education, Inc. 2.0
PacWest Bancorp 1.9 Fact Sheet
. , , Summary Prospectus
Wintrust Financial Corp. 1.8 :
" e v Statutory Prospectus
ncompass Hea arp. : . i’ ) :
£ _ e _ Statement of Additional Information
Booz Allen Hamilton Holding Corp. 1.3 Annual Report
Monolithic Power Systems, Inc. 1.7
Finnacle Foods, Inc. 1.6
Crion Engineerad Carbons 54 1.6
Mumirers of Holdings: 91 Top 10: 18.3
Disclosure

Mutual fund investing invalves 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 rize. Dividend paying stocks may not experiente the same capital appreciation a5 non-
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of emall and medium sized companies may
be subject to more abrupt or erratic market movements than stocks of larger, more established companies, and there may be limited liquidity for
certain small cap stocks. The Fund's focus on growth stocks may cause the Fund's performance at times to be better or worse than the pedormance
of funds that focus on other types of stocks or that have & broader investment style. International investing involves certain risks and volstility due to
potential political, economic or cumrency instabiliies and different financial and accounting standards. An incresse in interest rates may lower the
value of the fixed-income securities held by the Fund. A decrease in interest rates may lower the income eamed by the Fund. More information on
these risks considerations, as well 35 information on other risks to which the Fund ig subject, are included in the Fund’s prospectus. The prospecius
miay be cbtained by calling Sit Mutual Funds st 1-800-332-5580 or downloaded from this websife. Carefully consider the Fund's investment
chiectives, risks, charges and expenses before investiing

Fund holdings, sector allocations (as % of market walue) and portfolio characteristics may changs at any fims and are not investment
recommendations. The Russell 20008 Index is an unmanaged index that measures the performance of the 2,000 smallest companies in the
Russell 2000E Index, an index consisting of the 3,000 largest U.S. companies based on market capitalization. Russeall Investment Group is the
owner of the registered trademarks. service marks and copyrights related to the Russell Indexes. Russell® is a registered trademark of Russell
Investment Group. It is not possible to invest directly in an index.

200-332-5580 | e-mail: info@@sitinvest.com | Copyright 2007-2012 Sit investment Associates, Inc.
Home | Eirm History | Glossary | Terms of Use | Privacy Policy

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by dowrloading them from the Documenis 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 onginal cost.

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

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 September 30, 2013

Fund Details Average Annual Returns (%)

Inception Date: 7/11/94
Fund Asssis §106.5

fHiianey @ Sit Small Cap Growth Fund
gt @ Russell 20008 Growth Index

D%

Wid. Ava. Market  NIA
Cap (Billions): 20%
Wedian Market Cap §4.5

(Billions): 105 I I II I I I I
Ticker: SSMGX 0% I I I I
3 3

Returns

3 & -
CUSIP: §2980D-30-1 & & N 4@ @ \_3;@““

o " h & w2 s
Minimum 55,000 ‘ (F.‘\

A

Investmant Amount: <
Minimum IRA §2.000
Investment Amount: Performance figures are hiztorical and do not guarantss future results. Investment returns and

principal value will vary, and you may have a gain or loss when you sell shares. Current
performance may be lower or higher than the performance data quoted. Ferformance dafa
curment to the most recent maonth-end 15 avafable. Returns include changes in share price as
well ag reinvestment of all dividends and capital gains. Refurns do not reflect the deduction of
taxes that a shareholder would pay on Fund distibutions or the redemplion of Fund shares.
Management fees and sdminigtrative expenses are included in the Fund’s performance.
Returns for periods greater than one year are compoundsd average snnual rates of retumn

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 market
conditions, at least 80% of its net assets in common stocks of companies with capitalizations of up to 33 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 pnmary determinant of its potential long-term returm
and evaluates a company’s potential for above average long-term earnings and revenue growth.

Risk-Reward Profile Investment Style

The Fund invests in small cap growth stocks

Lo HIGH

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

Investment Adviser

The Sit Mutual Funds® investment adwviser is Sit Investment Associates, Inc. It is an employee-owned firm founded in
1981 in Minneapolis, Minnesota and currently manages 513.7 billion (as of 9/30/18). The firm's sole business is
investment management.

Portfolio Management

RogerJ Sit Kent L. Johnson Robert W 5it Michael J. Stelimacher

Notes

Periormance 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 Surnmary page

Mutusl fund investing involves risk; principal loss is 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 torise. Stocks of small and medium sized companies may be subject to more abrupt or
ematic market movements than stocks of largsr, more established companies. and there may be limited liquidity for cerain small cap stock=. The
Fund's focus on growth stocks may cause the Fund's performance at times fo be better or worse than the perfiormance of funds that focus on ather
types of stocks or that have a broader investment slyle. An increase in interest rates may lowsr the value of the fixed-income securnties held by the
Fund. A decresse in inferest rates may lower the income earned by the Fund. More information on thezes risks considerations. as 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-
800-332-5580 or downlocaded from this websie. Read the prospectus carefully before investing. Investment retum and principal value of an
imvestment will fluctuats =o that an investor's shares when redeemed may be worth more or less than their original cost. Carsfully consider the
Fund'z imvestment 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 investment
recommendations. The Russell 2000& Growth Index is an unmanaged index that measures the performance of those Russell 2000E companies
with higher price-to-book ratios and higher forecasted growth values. Russell 20008 Index iz an unmanaged index that messures the performance
of the 2 000 smallest companies in the Russell 30008 Index, an index consisting of the 3,000 largest U.S. companies bazed on market
capitalization. It iz not possible to invest directly in an index. Russell Investment Group iz the owner of the registersd trademarks., service marks and
copyrights related to the Russell Indexes. Russell® is a registersd trademark of Ruszsll 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: info@sifinvest com | Copyright 2007-2012 Sit Investment Associates, Inc.

Home | Firm History | Glossary | Terms of Use | Privacy Policy
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Contact Us
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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
a.m. - 5:30 p.m. Central Time.

THE SIT MUTUAL FUNDS

Select a Fund

ADDITIONAL RESOURCES

Fact Sheet

Summary Prospecius

Statutory Prospecius

Statement of Additional Information
Annusl Report

Carefully consider the Fund’s investiment objectives, risks, changes 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 dowrnloading 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 redeemed may be worth more or less than their original cost.

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

mor should it be considered a solicitation or offering to sell securities or an interest in any fund.

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

SIT SMALL CAP GROWTH FUND

Ticker: SSMGX

Overview Returns Risk Holdings

Information reported as of September 30, 20138

Average Annual Returns (%)

25% @ Sit Small Cap Growth Fund
@ Russell 20008 Growth Index

20%

v 15%
=
=
z
10%
) I I I I
D%
2 Month 1 Year 3 Year 5 Year 10 Year Since Inception®
Annualized Returns
Three Cne Three Five Ten Since
Month Year Year Year Year Inception®
Sit Small Cap Growth Fund .33 15.42 10,90 7.5 9.91 10.42
Russell 2000® Growth Index 5.52 21.06 17.493 12:14 12.65 a.72

*Inception Date of 7r1/54

Perfiormance figures are hiztorical and do not guarantss future results. Investment returns and principal value will vary, and you may have a gain or
lozs when you ==l sharez. Current performance may be lower or higher than the performance data guoted. Performance dalfa cument fo the most
recant manth-snd /= available. Retums include changes in share price as well a5 reinvesiment of all dividends and capital gains. 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
adminiztrative expenses are included in the Fund's performance. Refurns for periods greater than one year are compounded average annual rates of
return

Returns by Year (%) Growth of $10,000
From September 30, 2005 to September 30, 2018
Fund Index
$40,000 == Sit Small Cap Growth Fund
2009 3308 34.47 == Russell 20008 Growth index
G4
2010 27.28 20.0% p——
2011 -0.23 -2.91
2012 144 1459 $30,000
2013 35.66 433
2014 1.46 5.60 $£25,000
2015 -2.66 -1.38
2016 3.56 11.32 120,000
2017 151 2247
2013 1236 1576 ¥13.000
510,000
35,000
h o O % 1 O s -] o .
S A S N R
Notes

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

Mutual fund investing invalves nsk; principal loss iz possible. Thers is no guaraniee the Fund's investment objectives will be achieved, and the
market value of securities held by the Fund may fall or fail to rise. Stocks of small and medium sized companies may be subject to more abnupt or
emratic 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 causs the Fund'’s performance st times to be better or worse than the performance of funds that focus on other
types of =focks or that have a broader investment styls. An increase in interest rates may lower the value of the fixed-income 2ecurties held by the
Fund. A decresse in interest rates may lower the income eamed by the Fund. More information on these nisks considerstions. as well 35 informaticn
on cther risks to which the Fund iz subject, are included in the Fund’s prospecius. The prospectus may be obtained by calling Sit Mutual Funds at 1-
800-332-5580 or downloaded from this website. Read the prospectus carefully before investing. Investment retum and principal value of an
inveztment will fluctuate =0 that an investor's zhares when redeemed may be worth more or less than their original cost. Carsfully consider the
Fund's imvestment objectives, rizks, charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and porifolio characteristics may change at any fime and are not investment
recommendations. The Ruzsell 20008 Growth Index is an unmsanaged index that measures the perormance of those Ruszell 20003 companies
with higher price-to-book ratios and higher forecasted growth values. Russell 20008 Index is an unmanaged index that measures the performance
of the 2,000 smallest companies in the Russell 30008 Index, an index consisting of the 3,000 largest U5, companies bazed on market
capitalization. It is not possible to invest directly in an index. Russell Investment Group is the owner of the regisiersd trademarks, service marks and
copyrights related to the Russell Indexes. Russell® is a registered irademark of Russall Investment Group.
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Fact Shest
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Statutory Prospectus

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 1-800-332-5580 or by dowrloading them from the Documenis 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 onginal cost.

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

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

Current Share Prices

Ticker: SSMGX Investment Style: Growth
Overview Returns Risk Holdin
= HOW TO INVEST
Information reparted as of September 30, 2018 Instructions
Applications

Summary Prospecius

Return Volatility
MANAGE MY ACCOUNT

20.0 @ SitSmall Cap Growth Fund
@ Russell 20008 Growth Index Standard deviation is 2 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

10.0 standard deviation, the greater the volatility or risk. For Investor service representatives
complete performance data see the Small Cap Growth available Monday-Friday between 7:30
Fund returns page. am. - 5:30 p.m. Central Time.

0.0

3-Year Standard Deviation

THE SIT MUTUAL FUNDS

Select a Fund

Up and Down Markets Performance

Up Market Performance Down Market Performance ADDITIONAL RESOURCES

Average 3-Month Returns of 64 Up Quarters Average 3-Month Returns of 33 Down Quarters Fact Sheet
Summary Prospectus

Statutory Prospectus
20% 20% Statement of Additional Information
Annual Report

10% 10%

-10%:

Average 3-mMonth Return
[==]
Pl

Average 3-Month Return
=

Rising Markst Falling Markst

@ 5Sit Small Cap Growth Fund
@ Russell 20000 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 returng and principal will vary, and you may have 3 gain or loss
when you sell shares

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

Mutual fund investing involves nisk; principal loss iz possible. There is no guarantee the Fund's invesiment objectives will be achieved, and the
miarket value of securities held by the Fund may fall or faif to rise. Stocks of small and medium sized companies may be subject to more abrupt or
emratic market movemsnts than stocks of larger, more established companies. and there may be limited liquidity for cerain small cap stocks. The
Fund's foous on growth stocks may cause the Fund’s performance at times to be better or worse than the performance of funds that focus on other
types of stocks or that have a broader investment style.  An increase in interest rates may lower the value of the fixed-income securties held by the
Fund. A decrease in intersst rates may lower the income earned by the Fund. More information on thess risks considerations. as well a5 information
on other risks to which the Fund ig subject, are intluded in the Fund’s prospectus. The prospectus may be obtained by calling Sit Mutual Funds st 1-
800-332-5550 or downloaded from this websie. Read the prospectus carsfully before investing. Investment retum and principal value of an
invesztment will fluctuate 20 that an investor's ghares when redeemed may be worth more or less than their original cogt. Carefully consider the
Fund's investment objectives, risks, charges and expenses before investing.

Standard deviation is a measure of risk that indicates the volatility of a portfolio’s total returms a5 measursd against itz mean performance. In general
the higher the standard deviation, the greater the volatility or risk. Standard Deviation is a etatistical messure of the degree to which an individual
value in a probability distributicn tends to vary from the mean of the distribution. Standard deviation was calculated using the most recent monthly
returns for a 3 year pericd. Refier to the prospectus for specific fisks. The fund's measure of volatility is subject to change without notice a5 market or
economic conditions change, and such changes may include significant and nonrecurning wolatility events. Historical volatility is not necessarily

indic ative of future volatility and there is no guarantee that in any time pericd any one fund will be more or less volatile than any ather fund

Fund haldings, sector allocations (as % of market value) and porifolio characteristice may change at any fime and are not invesiment
recommendations. The Russell 20008 Growth Index is an unmanaged index that measures the performance of those Russell 20002 companies
with higher price-to-book ratioz and higher forecasted growth values. Russsll 20002 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 U.S. companies based on market
capitalization. it is not possible to invest directly in an index. Ruzsell Investment Group is the owner of the regisiered trademarks. service marks and
copyrights related to the Russell Indexes. Russeli® is a registered trademark of Russall 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 1-800-332-5580 or by dowrloading them from the Documenis 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 onginal cost.

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

Ticker: SSMGX FUND PRICE

Current Share Prices
Overview Returns Risk Holdings

Information reported as of September 30, 20138
HOW TO INVEST

instructions
Applications
SEC‘U; A"Dcat'ﬂn [%} SJ_,r_r]’]ma;].r F‘mspecfus
Click on chart segments far detailed information.
MANAGE MY ACCOUNT
m 17.4 Technology Sernvices
£ 17.1 Health Technology
[ | 9.5 Producer Manufacturing
m 7.7 Consumer Sarvices 1-800-332-5580
= 7.6 Electronic Technology )
il oy Eer s Investor service representatives
) 5 5 Industrial Sarvices available Monday-Friday between 7:30
| 5.4 Consumer Durables am. - 5:30 p.m. Central Time.
m 20.8 Sectors less than 5%
3.1 Cash and Other Net Assets
THE SIT MUTUAL FUNDS
Top 10 Holdings Portfolio Holdings SeuctiaFurd
Company % of Net Assets z y
" Jh : e Complete List of Holdings for the Small
aycom Software, Inc. . A
Y ! Cap Growth Fund as of June 30, 2018
Take-Twao Interactive Software, Inc. 27
ADDITIONAL RESOURCES
Arista Metworks, Inc. 22
: Fact Sheet
Waste Connections, Inc. 21
Summary Prospectus
Sarepta Therapeutics, Inc. 2.0
; : ' Statutory Prospectus
Lt Sfhare Sraup, inc. 28 Statement of Additional Information
FTC, Inc. 1.2 Annual Report
Booz Allen Hamilton Holding Corp. 1.8
5B Financial Group 1.9
Skoywaorks Solutions, Inc. 1.9
Mumbers of Holdings: 100 Top 10: 20.7
Notes

Mutual fund investing involves nisk; principal loss iz possible. There is no guarantee the Fund's investment objectives will be achisved, and the
miarkst walue 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 ceriain small cap stocks. The
Fund's focus on growth stocks may causs the Fund's perfformance at times to be better or worse than the performance of funds that focus on other
types of stocks or that have a broader investment style. An increase in interest ratez may lower the value of the fixed-income =ecurnties held by the
Fund. A decresse in intersst rates may lower the income earned by the Fund. More information on thess risks considerstions. as well a5 information
on other risks to which the Fund ig subject, are included in the Fund’s prospectus. The prospectus may be obtained by calling Sit Mutual Funds st 1-
800-332-5580 or downloaded from this website. Read the prospectus carefully before investing. Investment retum and principal value of an
investment will fluctuate =0 that an investor's ghares when redeemed may be worth more or less than their criginal cogt. Carefully consider the
Fund's investment objectives, rizks, charges and expenses before investing.

Fund holdings, sector allocations (as % of markst value) and porifolio characteristice may changs at any fims and are not investment
recommendations. The Russell 20008 Growth Index is an unmanaged index that measures the perfformance of those Russell 2000E companies
with higher price-to-book ratios and higher forecasted growth values. Russell 20008 Index iz an unmanaged index that meazures the performance
of the 2 000 smallest companies in the Russell 3000& 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. Russell Investment Group is the owner of the registered trademarks, service marks and
copyrights related to the Russell Indexes. Rusgsell® is a registered irademark of Russell 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 1-800-332-5580 or by dowrloading them from the Documenis 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 onginal cost.

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

with hefty price tags. SIT
- TAX-FREE INCOME FUND

Protect your investment income.

FASTTRACK Daily Prices Account Access Mutual Fund Performance Contact Us

SIT TAX-FREE INCOME FUND

Ticker: SNTIX

FUND PRICE

Gurrent Share Prices
Overview Returns Risk Holdings

Information reported as of September 30, 20138
HOW TO INVEST

instructions
Applications
Fund Details Tax-Equivalent Yields Summary Prospectus
Inception Date: /2088 Income eamed from investments in the Sit Tax-Free Income Fund is exempt
B At $217.7 from Federal taxes.
(Millions): Tax-Equivalent 30-Day Yields MANAGE MY ACCOUNT
30-Day SEC Yield 38.8% Tax Rate 40.8% Tax Rate
2482 477 493
Average Maturity: 174 Years
Duration to Est. 4.2 Years 1-800-332-5580
Avg. Life: Average Annual Returns :
Investor service representatives
avallable Monday-Friday between 7:30
icker a.m. - 530 p.m. Central Time.
Ticker: SNTIX @ Sit Taw-Free Income Fund P :
CUsIP: £297093-10-5 @ EBloomberg Barclays 5-%1 Municipal Bond Index
7.5%
Minimum 35,000
Investment Amount: zep THE SIT MUTUAL FUNDS
Minimium [RA §2.000 @
Investment Amount: % 2.5% Select a Fund
Expense Ratio: 0.50% = I . I
0%  —— =
-2 5%
& & & & & & ADDITIONAL RESOURCES
":%\ LA o e ] s H
' @ Fact Sheet
il
= Summary Prospectus
Statutory Prospectus
Performance figurss are historical and do not guarantes future results. Investment retums and Staterment of Additional Informatian
principal value will vary, and you may have a gain or loss when yvou sell shares. Current
performance may ke lower or higher than the performance data quoted. Performance data Annual Report

currant to the most recent month-end is avalabie. Refumns 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 sharehalder would pay on Fund distributions or the redemplion of Fund shares.
Management fees and administrative expenses ars included in the Fund’s performance.
Returns for periods greater than one year are compounded average snnual rates of retum.

FREE CHECKWRITING

Fund Objectives and Strategy Direct shareholders of the Sit Tax-

The Sit Tax-Free Income Fund objective is high current income that is exempt from federal income tax consistent with Free Income Fund can have quick
preservation of capital. The Fund seeks to achieve its objective by investing primarily in municipal securities that generate and easy access to their assets by
interest income that is exempt from both federal regular income tax and federal alternative minimum tax. In selecting setfing up checkwnting on their
securities for the Fund, the Adviser seeks securities providing high tax-exempt income. The Adviser attempts to maintain account.

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
Low HIGH duration municipal bonds.

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

Investment Adviser

The Sit Mutual Funds® investment adwviser is Sit Investment Associates, Inc. It is an employee-owned firm founded in
1981 in Minneapolis, Minnesota and currently manages $13.7 billion (as of 9/30/18). The firm's sole business is
investment management.

Portfolio Management

;}'_jn'ogaé’ﬁ-ﬁ Opx

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

FPerformance Summarny page

Mutual fund invesiing involves nisk; principal loss iz possible. There is no guaranies 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 entsil greater credit risk than the Fund’s investments in
general obligation bonds. Market rigk may affect a single issuer, sector of the economy, industry or the markst as 3 whole. The Fund's municipal
securifies may be particularly affected by the political, demographic, legislative snd economic conditions and developments in the issuing states and
their political subdivisions, and the Fund may be more adversely affected than other funds by fulure changes in federal or state income tax laws

The Fund invests a significant porfion of its aszef= in certain sectors including health care facility bondz, housing authority 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 numenous
sectors. Call rizk 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 incresse 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 securties, lowering the fund's income and yvield. Feders] and state
tax rules apply to capital gain distributions and 2ny gains or losses on sales. Income may be subject to state. locsl or aitermative minimum taxes
There may be limited liquidity for certain fixed-income securitiee. The Fund may hold sscurities for which prices from pricing services may be
unavailable or are deemed unreliable. More information on these risks considerations, as well a3 information on other risks to which the Fund is
subject, are incleded in the Fund's prospeciug. The prospecius may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from
this websife. Read the prospectus carsfully before investing. Investment return and princigal 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 partfolio characteristics may changs at any fims and are not investment
recommendations. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade
tax-exempt bonds representative of the municipal bond market. It is not possible to invest directly in 2n index. Duration is a measure of estimated
price sensitivity relative to changes in interest rates. Porifolios with longer durations ars typically more sensifive 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 between duration and price sensitivity is greater for securities rates investment-grade than it is for securities rated
below investment-grade. Duration estimates are based on assumplicnz by the Adviser and are subject to 2 number of limitstions. Effective
duration is calculated based on historical price changes of =ecurities held by the Fund, and thersfore iz a more accurate estimate of price sensitivity
provided interest rates remain within their historical range
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Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by dowrloading them from the Documenis 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 onginal cost.

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

Information reported as of September 30, 20138

Tax-Equivalent Yields Average Annual Returns (%)

20-Day SEC Yield 292 6% @ Sit TaxFree Income Fund

@ Elocomberg Bapglays 5-¥1 Municipal Bond Index
4%

38.8% Tax Rate 4,77

4{.8% Tax Rate 4.93

Tax-Equivalent Yields represent the yield
that muzt be earned on a fully taxable
investment in order to equal the yield of the
Fund on an after-tax basiz at a epecified
tax rate. The efiective federal rate includes
the faderal 3.5% net investment income tax
for the top two tax bracksts.

Returns
3

o 8 & 5 ok 2
".\‘j:\&‘\ J\‘E‘P B A8 _'\E-E -1->§
r.:“" L8 _ 3 ,\'Z_\ Lﬁw
: &
{{::‘E'
,_J:j\.
Annualized Returns
Thres Cne Three Five Ten Since
honth Year Year Year ear Inception®
Sit Tax-Free income Fund -0.35 2.68 J.64 548 5.20 5AT7
Bloomberg Barclays 5-Yr Municipal Bond -0.20 -0.60 1,16 1.85 337 438

Index

*Inception Date of 929785

Periormance figures are hiztoncal and do not guarantes future results. Investment returns and princigal value will vary, and you may have a gain or
lozs when you ==l shares. Cument performance may be lower or higher than the performance data quoted. Performarnce dats curent o the most
recent manth-end iz available. Retums include changes in share price az well a5 reinvestment of all dividends and cagpital gains. Returns do no
redlect the deduction of taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares. Management fees and
adminiztrative expenses are intluded 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 29, 1388 to September 30, 2018
Fund Index
350,000 «@= Sit Tax-Free Income Fund
2009 2242 7.40 == Bloomberg Barclays 5-%1 Municipal Bond Index
2010 2449 3.40 £45,000
2011 10.73 G.93
2012 9.93 2.97 30,004
2013 -4 46 0.81
35,000
2014 14.60 3.19
2015 3. 2.43 £30,000
20186 0.64 -39
2017 768 3.4 *23009
2018 0.36 0.10 —
520,000
£15,000
510,000
$5,000
-\D‘:\U \"_‘-D‘I 910? :‘:‘L 5‘_{_ ’iﬁﬁ s & 1‘\_ a"CQ'\: .LT‘.'-:I ';71‘11 e -.-3-:# 'l?_:‘.b
Notes

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

Mutual fend investing invalves nisk; principal loss iz possible. There is no guarantee the Fund's investment 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
gensral obligation bonds. Market risk may affect a single iszuer, sector 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 =tates and
their politic al subdivisions. and the Fund may be more adversely afiected than other funds: by fulure changes in federal or gtate income tax laws

The Fund invests a significant portion of its aszei= in certain sectors including health care facility bonds, housing suthority bonds, and education
bonds, and thersfore the Fund may be mors affected by events influencing these sectors than a fund that iz more diversified atross numerous
seciors. Call rigk exists as a fixed-income security may be called, prepaid or redeemed before matunty and that similar yielding investments may not
be available for purchase. An increase in interest rates may lower the value of the fixed-income securities held by the Fund. Falling rates may lower
the income eamed by the Fund and result in the Fund investing in lowsr yielding secunties, lowening the fund’s income and yisld. Federsl and state
tax rules apply to capital gain distributions and any gains or l0zses on sales. Income may be subject to state, locsl or altemative minimum taxes
There may be limited Bguidity for certain fixed-income secunties. The Fund may hold zecurnties for which prices from pricing services may be
unavailable or are deemed unreliable. More information on these nsks considerations, a2 well as information on other rizks to which the Fund iz
subject, are included in the Fund's prospectus. The prospecivs may be oblained by calling Sit Mutusl Funds at 1-800-332-5580 or downloaded from
this websife. Read the prospectus carsfully before investing. Investment return and princigal value of an investment will fluctuate so that an
imvestor's shares when redeemed may be worth more or less than their original cost. Carefully consider the Fund’s investment objectives, nisks,
charges and expensss before nvesting

Fund holdings, sector allocations (as % of market value) and portfolio characteriztics may changs 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 representative of the municipal bond market. Itis not posgible to invest directly in an index
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Carefully consider the Fund’s investiment objectives, risks, changes 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 dowrnloading 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 redeemed may be worth more or less than their original cost.

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

mor should it be considered a solicitation or offering to sell securities or an interest in any fund.

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




g/ S1it Mutual Funds

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

FASTTRACK Daily Prices Account Access Mutual Fund Performance Contact Us

SIT TAX'FREE INCOME FUND Quality: Mid i

Current Share Prices

Ticker: SMTIX Duration: Intermediate
Owverview Returns Risk Holdin
& HOW TO INVEST
Information reparted as of September 30, 2018 fnstructions
Applications

Summary Prospecius

Return Volatility

MANAGE MY ACCOUNT
20.04p Sit Tax-Free incoms Fund
@ Bicomberg Barclays 5-r Municipal Bond Index Standard deviation is a measure of risk that indicates the
volatility of a portfolio’s total retums as measured against
its mean performance. In general, the higher the 1-800-332-5580
10.0 standard deviation, the greater the volatility or risk. For Investor service representatives
complete performance data see the Tax-Free available Monday-Friday between 7:30
Income Fund returns page. a.m. - 530 p.m. Cenfral Time.

3-Year Standard Deviation

THE SIT MUTUAL FUNDS

Select a Fund

Up and Down Markets Performance

Up Market Performance Down Market Performance ADDITIONAL RESOURCES

Average 3-Month Returns of 100 Up Quarters Average 3-Month Returns of 20 Down Quarters Fact Sheet
Summary Prospecius

Statutory Prospecius
Statement of Additional Infarmation
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FREE CHECKWRITING

Direct shareholders of the Sit Tax-
-2.5% Free Income Fund can have guick

Average 3-Month Return
(] (]
r_g (=]

and easy access to their assets by
setting up checkwnting on their

Rising Market Falling Market account.

@ Sit Tax-Free income Fund
® Bloomberg Barclays 5-¥r Municipal Bond Index

Positive primary Index quarterly performance indicates an "up market”; negative primary Index quarterly performance
determines 3 "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, 1958 For complete

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

Notes

Performance figures are historical and do not guarantes future results. Investment returng and principal will vary, and you may have 3 gain or boss
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 SUmimary page.

Mutual fund investing involves nisk; principal loss iz possible. There is no guarantee the Fund's invesiment objectives will be achieved. Fixed-incoms

securiies 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 issuer, sector of the economy, industry or the market az a2 whole. The Fund's municipal

securities may be padicularly affected by the political, demographic, legislative and sconomic conditions and developments in the issuing statss and

their politic al subdivizions. and the Fund may be more adversely afiected than other funds by fulure changes in federal or gtate income tax laws

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

bonds, and therefore the Fund may be more affected by evenis influencing theze sectors than a fund that iz more diversified across numerous

sectors. Call rigk exists az a fixed-income security may be called. pregaid or redeemed before maturity and that similar yielding investments may mot

be available for purchase. An incresse 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 yislding sscurities, lowering the fund's income and yiskd.  Federal and stats

tax rules apply to capital gain distributions and 2ny gaing or logses on sales. Income may be subject to state, local or altemative minimum taxes

Thers may be limited lquidity for certain fixed-income securnities. The Fund may hold securnities for which prices from pricing services may be

uravailable or are deemed unrelisble. More information on these risks considerations, az well a2 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 1-800-332-5580 or downloaded from —t
thiz websils. Read the prospectus carsfully before investing. Investment return and principal value of an investment will fluctuate so that an ;;_,n'DgGE.ﬁ-ﬁD,Dx
investors shares when redeemsd may be worth more or less than their original cost. Carefully consider the Fund's investment objectives, risks,

charges and expenses before investing

Standard deviation is a measure of rizk that indicates the volatility of a portfolio’s total refurns a5 measured against itz mean performance. In genersl
the higher the standard deviation, 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 pencd. Refer io the prospectus for specific rfisks. The fund’s measure of volafility is subject to change without notice as markst or
economic conditionz change, and such changes may include significant and nenrecurring volatility events. Historical volatility is not necessarily
indicative of future woiatility and there is no guarantee that in any time pencd any one fund will be more or less volatile than any other fund

Fund holdings, sector allocations (a5 % of market walue) and portfolio characteristics may changs at any fims and are not invesiment
recommendations. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of long-term, fixed-rate. investmeni-grade.
tax-exempt bonds representative of the municipal bond market. 1t is not possible to invest directly in an index.

800-332-5580 | e-mail: infoi@sitimvest com | Copyright 2007-2012 Sit Investment Associates, Inc.
Foficy

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5530 or by downloading them from the Documenis page. Read the prospectus carefully before investing. Investment return and principal value of an
imvestment will fluctuate so that an investor's shares when redeemed may be worth more or less than their oniginal cost.

The content herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment advice,
mor should it be considered a solicitation or offenng to sell securities or an interest in any fund.

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

Ticker: SNTIX

Overview Returns Risk Holdings

Information reported as of September 30, 20138

Duration
Average Maturity: Dwration to
Estimated Average Life:
17.4 Years 4.2 Years
Quality Ratings

Click on chart segments far detailed information.

B 123 AaA
W 352 A48
B 524
i 6.7 BBB
[ | 2.4 Lass than BEB
B 203 Nonrated
il G.4 Other Assets and Liabilities
Sactor *Assessment of Mon-
Rated Securities
Al 0.0%
AA ot
A oo
BEE 08
BB 15.5
=8B 28

Sector Allocation (%)

24.9 Single Family Mortgage
23.1 Multi Family Mortgage

8.4 Other Revenue

7.3 Insurad

5.8 Education’Student Loan

6.1 General Cbligation

5.1 Hospital f Health Care

3.6 Investment Companies

8.3 Sectors less than 3%

£.4 Cash and Other Net Assets

Portfolio Holdings

Tax-Cree

Complete List of Holdings for the
income Fund as of June 30, 2018
Adobe

Notes

Mutual fund investing involves risk; principal loss iz possible. There is no guarantes the Fund's investment 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 risk may affect a single issuer, sector of the economy, industry or the market ag a whole. The Fund's municipal
securities may be paricularly affected by the political, demographic, legislative and economic conditions and developments in the issuing statss and
their politic al subdivizions, and the Fund may be more adversely affected than other funds by fulure changes in federal or state income tax laws.

The Fund invests a significant porticn of its as=el2 in certain sectors including health care facility bonds, housing suthority bonds, and education
bonds, and therefore the Fund may be more affected by events influencing these sectors than a fund that i= more diversified across numerous
sectors. Call risk exists as a fikxed-income security may be called. prepaid or redeemed before maturity and that similar yielding investments may not
be available for purchase. An incresse 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 yvielding securties, lowering the fund's income and yiskd. Federal and state
tax rules apply to capital gain distributions and any gaing or lozses on sales. Income may be subject to state, local or altemative minimum taxes
There may be limited liguidity for certain fixed-income securties. The Fund may hold securities for which prices from pricing services may be
unavailable or are desmed unreliable. More information on these risks consigerations, az well a3 information on other rizks to which the Fund is
subject, are inclueded in the Fund's prospecius. The prospecius may be obiained by calling Sit Mutusl Funds at 1-500-332-5580 or downloaded from
this website, Read the prospectus carefully before imvesting. Investment return and principal value of an investment will fluctuate so that an
investor's shares whan redeemsd may be worth more or less than their original cost. Carefully consider the Fund's investment objectives, nisks,
tharges and expenses before investing

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may changs at any fims and are not investrment
recommendations. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investmeant-grade,
tax-sxempt bonds representative of the municipal bond market. 1t is not possible to invest directly in anindex. Duration iz a measure of estimated
price sensitivity relative o changes in interest rates. Portfolios with longer durations are typically mors sensitive to changss 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 decresse by 5%, with all other factors
being constant. The comelation between duration and price sensitivity iz greater for securities rates investment-grade than it iz for securities rated
below imvestrment-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 thersfore is a more accurats estimate of price sensitivity
provided interest rates remain within their historical range.
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Carefully consider the Fund’s investiment objectives, rnisks, changes 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 content herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment advice,

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

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

public ation as their sole source of investment information.
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SIT U.S. GOVERNMENT SECURITIES FUND

Ticker: SNGVX FUND PRICE

Gurrent Share Prices
Overview Returns Risk Holdings

Information reported as of September 30, 20138
HOW TO INVEST

fnstructions

Applications
Fund Details Average Annual Returns Summary Prospectus
Fund Asssts 54729 7.5% ®

=i : Sit U5, Govermment Securities Fund
(Millions}: @ Elcomberg Barclays intermediate Government Index MANAGE MY ACCOUNT
Average Maturity:  18.4 Years E
| o} L=
Effective Durafion: 2.1 Years E L 1-800-332-5580
" - [ | B l | Investor service representatives
Ticker: SNGWX avallable Monday-Friday between 730
; -2.5%
Minimum §5,000 & & @ & & &
Investment Amount: e . 2 5 > &
.-u'?l

WRBRE A e cl THE SIT MUTUAL FUNDS
Investment Amount:
Expense Ratio: 0.80% Performance figures are historical and do not guarantes future results. Investment retumz and Select a Fund

principal value will vary, and you may have a gain or losz when you sell shares. Cumrent
performance may be lower or higher than the performance data quoted. Ferformance dala
current to the most recant month-=nd is avalable. 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 sharsholder would pay on Fund distnbutions or the redemplion of Fund shares
Management fess and adminiztrative expenses ars included in the Fund’s performance.
Returns for periods greater than one year are compounded averags annual rates of retum

ADDITIONAL RESOURCES

Fact Sheet

Fund Objectives and Strategy Summary Prospectus

Statutory Prospectus

The Sit U.5. Government Securities Fund objective is high current income and safety of principal. The Fund seeks to o ey G R L

achieve its objective by investing exclusively in LS. government securities, which are securities issued, guarantead or Annual Report
insured by the U.S. government, its agencies or instrumentalities. In selecting securities for the Fund, the Adviser seeks
securities providing high current income relative to yields currently available in the market. 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 secunty's prepayment risk, yield, maturity, and liquidity. r 3
FREE CHECKWRITING
Risk-Reward Profile Investment Sty|e Direct shareholders of the Sit U.S.
_ ; _ Government Securities Fund can
w‘_ The Fund invests in high-quality, short-duration have quick and easy scoess to
= e QevEmmEahends; their assets by sefting up
The Sit U.S. Government Securities Fund has lower risk & i C 0 e e )

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 $13.7 billion {as of 9/30/15). The firm's sole business is
investment management.

Portfolio Management

Michae! C. Brilley Bryce A. Doty ffark H. Book

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

FPerformance Summarny page

Mutual fund invesiing involves nisk; principal loss iz possible. There is no guaranies the Fund's investment 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, sector of the economy, industry or the market as a whole. An increase in interest rates may lower the walue of the fixed-
income securities held by the Fund. Declining interest rates may compel borrowers to prepay morgages and debt obligationz underlying the
morigage-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 resulfing in & reduction of income to the Fund. Rising interest rates could reduce prepayments and extend the life
of securities with lower interest rales, which may increase the sensitivity of the Fund's value to rising interest rates. Thers may be limited lquidity for
certain fixed-income securities. The Fund may hold securities for which prices from pricing services may be unavsailable or sre deemed unreliable.
Maore information on these risks considerations. as well as information on other risks to which the Fund is subject such as futures contacts and
options, are included in the Fund's progpectus. The prospecius may be obtained by calling Sit Mutual Funds at 1-800-332-5530 or downloaded from
this websifs. Read the prospectus carefully before investing. Investment return and princigal value of an investment will fluctuste so that an
investor's shares when redeemed may be worth more or le2s than their original cost. Carefully congider the Fund's investment objectives, risks,
charges and expenses before investing

Fund holdings, sector allocations (as % of market walue) and portfolio characteristics may changs at any fims 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 beteeen thres and five years. The Bloomberg Barclays Govemment Bond Index iz an indsx that
measures the performance of all public U.S. government obligations with remaining matunties of ons year or more.  The retums include the
reinvestment of income and do not include any fransaction costs. management fees or other costs. 1t is not poszible to invest directly in an index
Duration is a measurs of estimated price sensitivity relative to changes in interest rates. Portficlios with longer durations are typically more sensitive
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
decreasze by 5%, with all other factors being constant. The comelation bebwesn duration and price sensitivity iz greater for securifies rates
investment-grade than it is for secunties rated below investment-grade. Duration estimates are based on assumptions by the Adviser and ane
subject to a number of limitations. Effective duration is calculated bazed on historic sl price changes of securities held by the Fund, and thersfore is
a more accurate estimate of price sensitivity provided intersst rates remain within their hiztorical range
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Carefully consider the Fund's investiment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by dowrdoading 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 onginal cost.

The content herein is for informational purposes ondy 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 refiable but should not be assumed fo be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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SIT U.S. GOVERNMENT SECURITIES FUND

Ticker: SNGWVX

FUND PRICE

Current Share Prices
Overview Returns Risk Holdings

Information reported as of September 30, 2018
HOW TO INVEST

Instructions
Applications
Yields (%) Average Annual Returns (%) Summary Prospectus
30-Day SEC Yield 2.98% 7 55
@ Sit U5 Government Securities Fund
@ Bicomberg Barclays Intermediate Government Index MANAGE MY ACCOUNT

The SEC yield reflects the rate at which the

Fund iz eaming income on its current o,
portiolio of secunties.
2.5%
II 1-800-332-5580
. | . . — l . Investor service representatives

0%
available Monday-Friday between 7:30

Returns

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

-2.5%
= > g i ¥ £
& @ o & @ L=
,,ﬁ‘o " " 5 o ,\fﬁé
@""‘\\
= THE SIT MUTUAL FUNDS
Select a Fund
Annualized Returns
Three Cne Three Five Ten Since
Month Year Year Year Year Inception®
Sit U. 5, Government Securities Fund 0.42 0.21 0.90 1.22 2.30 519
Bloomberg Barclays Intermediate 0.1 -1.18 0.19 0.93 2.22 532
ADDITIONAL RESOURCES
Government Index
Fact Sheet
*Inception Date of B2/ET Summary Prospectus

Statutory Prospecius
Performance figures are historical and do not guarantes future results. Investment returng and principal value will vary, and you may have a gain or > = Fitim ;
loss when you sell shares. Current performance may be lower or higher than the performance data quoted. Performance data cumrent fo the most Statement of Additional Information

recent month-end iz availabiz. Returns include changes in share price as well a3 reinvestment of all dividends and capital gains. Returns do no Annus! Report
reflect the deduction of taxes that a sharsholder would pay on Fund distributions or the redemplicn of Fund shares. Management feez and P
administrative expenses are included in the Fund’s performance. Returns for periods greater than one year are compounded average annual rates of
return
il N
Returns by Year (%) Growth of $10,000 FREE CHECKWRITING
Direct shareholders of the Sit U.5.
From June 2, 1987 to September 30, 2018 -
Eiiricd I Government Secunties Fund can
2009 778 032 360,000 = Sit U S Govemment Securities Fund have quick and easy access to
’ i == Gloomberg Barclays Intemmediate Government Bond Index thair assets by sefting u
2010 491 408 : S it
checkwriting on their account.
2011 272 £.08 o
350,000 . »
2012 2.67 13
2013 -2.08 -1.25
2014 222 252 340,000
2015 1.42 1.18
2018 .60 1.056
$30,000
2017 133 1.14
2018 .45 -0.73
520,000
£10,000
50
1970 1975 71980 1935 1990 1995 2000 2005 2010 2015
Notes

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

Mutual fund investing involves nisk; principal loss iz possible. There is no guarantee the Fund's invesiment objectives will be achieved. Fixed-incoms
securities present issuer default risk. Securilies held by the Fund may not be backed by the full faith and credit of the United Siates. Market risk
may affect a single issuer, 2ector of the economy, industry or the market a2 a whole. An increage in interest rates may fower the value of the fixed-
income securities held by the Fund. Declining interest rates may compel borrowers fo prepay morgages and debt obligations underlying the
morigage-backed securitiez 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 fo the Fund. Rising interest rates could reduce prepayments and extend the life
of securitieg with lower inferest rates, which may increase the sensitivity of the Fund's value to rising interest rates. There may be limited liquidity for
certain fixed-income securnties. The Fund may hold securities for which prices from pricing services may be unavailable or are deemed unreliable.
Maore imformation on these risks considerations. as well s information on other rizke to which the Fund is subject such as fulures contacts and
cptions, arg included in the Fund’s progpectus. The prospecius may be obiained by calling Sit Mutual Funds at 1-200-332-5550 or downloaded from
thiz websils. Read the prospectus carefully before investing. Investment return and princigal value of an investment will fluctuate so that an
investors shares when redeemsd may be worth mors or less than their original cost. Carefully consider the Fund's investment objectives, nisks,
charges and expenses before investing

Fund haldings, secior allocations (as % of market value) and porifolio characteristice may change at any fime and are not invesiment
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 Govemment Bond Index ig an index that
measures the performance of all public U.S. government obligations with remaining matunties of one year or more. The refums include the
reinvestment of income and do not include any fransaction costs. management fees or other costs. It iz not poszible to invest directly inan index
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Carefully consider the Fund’s investiment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by dowrnloading 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 content herein is for informational purposes only without regard to any particular user's invesiment objectives, risk tolerances or financial situation and does not constitute investment advice,
nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

Opinions and statements of financial market trends that are based on current market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is reliable but should not be assumed to be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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SIT U.S. GOVERNMENT e
SECU RITI ES FU N D Duration- Short SEERE I E TGRS

Ticker: SNGWX

HOW TO INVEST

Overview Returns Risk Holdings T s L

Applications

Information reported as of September 30, 2018 Summary Prospeclus

Return Volatility MANAGE MY ACCOUNT

@ Eit U S Government Securities Fund

@ Bicomberg Barclays Intermediate Govemment Index Standard deviation is a measure of risk that indicates the 1-800-332-5580

volatility of a portfolio’s total retums as measured against i

i i | L the infice th Investor service representatives

its mean performance. In general, the higher the ;

g Y : g \ avallable Monday-Friday between 730

10.0 standard deviation, the greater the volatility or risk. For - s
: a.m. - 5:30 p.m. Central Time.
complete performance data see the U5 Government

Securities Fund returms page

» —

3-Year Standard Deviation

THE SIT MUTUAL FUNDS

Select a Fund

Up and Down Markets Performance
ADDITIONAL RESOURCES

Up Market Performance Down Market Performance Fact Sheet
Summary Prospecius

Average 3-Month Returns of 90 Up Quarters Average 3-Month Returns of 35 Down Quarters ) i
Statutory Prospecius
Statement of Additional Information
Annual Report
=.0% 2.0%

E E
I 25% 2 25%
s 2 e )
= - P FREE CHECKWRITING
= =
(=] (=]
= DD% = DD% I Direct shareholders of the Sit U.5.
z z Government Secunties Fund can
m m
— - have guick and easy access to
. = their assets by setting up
checkwriting on their account.
-2.0% -2.0% . o
Rising Markst Falling Market
@ 5itU.S. Governmenl Securilles Fund
& Bloomberg Barclays Intermadiate Government Index

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

Notes

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

Mutual fund investing involves nisk; principal loss iz possible. There is no guarantee the Fund's invesiment objectives will be achieved. Fixed-incoms
securities present issuer default risk. Securilies held by the Fund may not be backed by the full faith and credit of the United Siates. Market risk
may affect a single issuer, 2ector of the economy, industry or the market a2 a whole. An increage in interest rates may fower the value of the fixed-
income securities held by the Fund. Declining interest rates may compel borrowers fo prepay morgages and debt obligations underlying the
morigage-backed securitiez 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 fo the Fund. Rising interest rates could reduce prepayments and extend the life
of securitieg with lower inferest rates, which may increase the sensitivity of the Fund's value to rising interest rates. There may be limited liquidity for
certain fixed-income securnties. The Fund may hold securities for which prices from pricing services may be unavailable or are deemed unreliable.
Maore imformation on these risks considerations. as well s information on other rizke to which the Fund is subject such as fulures contacts and
cptions, arg included in the Fund’s progpectus. The prospecius may be obiained by calling Sit Mutual Funds at 1-200-332-5550 or downloaded from
thiz websils. Read the prospectus carefully before investing. Investment return and princigal value of an investment will fluctuate so that an
investors shares when redeemsd may be worth mors or less than their original cost. Carefully consider the Fund's investment objectives, nisks,
charges and expenses before investing

Standard deviation is a measurs of rizk that indic ates the volatility of a portfolio’s total refurns as measured against itz mean performance. In genersl
the higher the standard deviation, the greater the velatility or risk. Standard Deviation is a statistical measure of the degree to which an individual
value in a probability digtribution tends to vary from the mean of the disfribution. Standard deviation was calculated using the most recent monthly
returns for a 3 year pencd. Refer to the prospectus for specific risks. The fund’s measure of volafility is subject to change without nolice a5 markst or
economic conditions change, and such changes may include significant and nenrecurring volatility events. Historical volatility is not necessarily
indicative of future wolatility and there is no guarantee that in any time percd any one fund will be more or less volatile than any other fund

Fund holdings, sector allocations (a5 % of market walue) and portfolio characteristics may changs at any fime and are not invesiment
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 thres and five years. The Bloomberg Barclays Govemment Bond Index is an index that
measures the performance of all public US. government obligationg with remaining maturities of one year or more. The retums include the
reinvestment of income and do nof include any fransaction costs. management fees or other costs. It is not possible to invest directly in an index

800-332-5580 | e-mail: infoi@sitimvest com | Copyright 2007-2012 Sit Investment Associates, Inc.

Policy

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5530 or by downloading them from the Documenis page. Read the prospectus carefully before investing. Investment return and principal value of an
imvestment will fluctuate so that an investor's shares when redeemed may be worth more or less than their oniginal cost.

The content herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment advice,
mor should it be considered a solicitation or offenng to sell securities or an interest in any fund.

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

Ticker: SNGWVX

FUND PRICE

Current Share Prices
Overview Returns Risk Holdings

Information reported as of September 30, 20138
HOW TO INVEST

fnstructions
: Applications
Duration {%} Summary Prospectus
0-1 Year 16
1-5 Years 96.0
5-10 Years 2.4 MANAGE MY ACCOUNT
10-20 Years 0.0
20+ Years 0.0
1-800-332-5580
; Investor service representatives
Sector Allocation (%} available Monday-Friday between 7:30
Click on chart segments for detailed information. am. - 530 p.m. Central Time.

53.9 CMO
19.9 FMIMA Pass-Through
13.0 GNMA Pass-Through

7.0 FHLMC Pass-Through

2.0 Asset-Backed

1.6 U.5. TreasuryiFederal Agy.
1.0 SBA Pass-Through

1.6 Cash and COther Net Assets

THE SIT MUTUAL FUNDS

Select a Fund

EEEEEEN

ADDITIONAL RESOURCES

Fact Sheet
Summary Prospectus
Statutory Prospectus

Statement of Additional Information
Annual Report

Portfolio Holdings

FREE CHECKWRITING

Direct shareholders of the Sit U.S.
Government Securiies Fund can

i

Complete List of Holdings for the U.S. Govermnment
Securities Fund as of June 30, 2018

Adobe have guick and easy access to

their assets by sefting up
checkwriting on their account.

Notes

Mutual fund investing involves nisk; principal loss iz possible. There is no guarantee the Fund's invesiment objectives will be achieved. Fixed-incoms
securities present issuer default risk. Securilies held by the Fund may not be backed by the full faith and credit of the United Siates. Market risk
may affect a single issuer, 2ector of the economy, industry or the market a2 a whole. An increage in interest rates may fower the value of the fixed-
income securities held by the Fund. Declining interest rates may compel borrowers fo prepay morgages and debt obligations underlying the
morigage-backed securitiez 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 fo the Fund. Rising interest rates could reduce prepayments and extend the life
of securitieg with lower inferest rates, which may increase the sensitivity of the Fund's value to rising interest rates. There may be limited liquidity for
certain fixed-income securnties. The Fund may hold securities for which prices from pricing services may be unavailable or are deemed unreliable.
Maore imformation on these risks considerations. as well s information on other rizke to which the Fund is subject such as fulures contacts and
cptions, arg included in the Fund’s progpectus. The prospecius may be obiained by calling Sit Mutual Funds at 1-200-332-5550 or downloaded from
thiz websils. Read the prospectus carefully before investing. Investment return and princigal value of an investment will fluctuate so that an
investors shares when redeemsd may be worth mors or less than their original cost. Carefully consider the Fund's investment objectives, nisks,
charges and expenses before investing

Fund haldings, secior allocations (as % of market value) and porifolio characteristice may change at any fime and are not invesiment
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 Govemment Bond Index ig an index that
measures the performance of all public U.S. government obligations with remaining matunties of one year or more. The refums include the
reinvestment of income and do not include any fransaction costs, management fees or other costs. It is not possible to invest directly inan index
Duration is a measure of estimated price sensitivity relative to changes in interest rates. Porifolios with longer duraticns 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 S years would
decrease by S%, with all other factors being constant. The comelation betwssn duration and price sensitivity is greater for securifies rales
inveztmeni-grade than it is for 2ecurities rated below investment-grade. Duration estimates are based on assumptions by the Adviser and are
subject to @ number of imitations. Effective duration is calculated bazed on historic 8l price changes of securities held by the Fund, and thersfore is
a more accurate estimate of price sensitivity provided interest rates remain within their historical range.
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Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by dowrloading them from the Documenis 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 onginal cost.

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




