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SIT BALANCED FUND 
Ticker: SI BAX 

Overview Returns Risk Holdings 

Information reported as of September 30. 2018 

Fund Details Average Annual Returns (%) 
Inception Date: 12131/93 

Fund Assets 

(Millions): 

Ticker. 

$40.1 

SIBAX 

20% 

10% 

e Sit Balanced Fund 
e S&P 500® Index e Bloomberg Barclays Aggr•ga!e Bond Index 

FUND PRICES 

Current Share Price 

HOW TO INVEST 

Instructions 

Applications 

Summaiy Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 
CUSIP: 829800-20-2 

Minimum $5,000 

Investment Amount: 0% I I. 11. 11. 111 • 

Investor service representatives 

available Monday-Friday bet,..,een 7:30 

a.m. - 5:30 p.m. Central Time. 
Minimum IRA $2,000 

Investment Amount: 

Expense Ratio: 1.00% 
.10% 

Perfonnance figures are his.toricaJ and do not guarantee future results. Investment returns and 
principal value will vary. and you may have a gain or Joss when you seU shares. Current 
performance may be lower or highei than the performance data quoted. PetfortrN:.nce dota 
cu"ent to the most recent month~ nd is available. Returns include changes in share price as 
well as reinvestment of all dividends and capital gains. Returns do not reflect the deduction c f 
the 2% redemption fee imposed when shares are redeemed or exchanged within 30 calendar 
days from thei:r date of purchase. If imposed, the fee would reduce the performance quoted. 
Returns do not reflect the deduction of taxes that a stiareholder would pay on Fund distributions 
or the redempti.cn of Fund shares. Management fees and administrative expenses are included 
in the Fund's pelformance. Returns fer periods greater than one year are ccmpounded average 
annual rates of return. 

Fund Objectives and Strategy 

The Sit Balanced Fund seeks long-term growth consistent with preservation of principal and to provide regular income to 

shareholders by investing in a diversified portfolio of stocks and bonds. In seeking to achieve its long-term capital growth 

objective. the Fund invests in common stocks of growth companies. To provide shareholders with regular income, the 

Fund invests in fixed-income securities and/or common stocks selected primarily for their dividend payment potential. 

Risk-Reward Profile 

, .. I HIGH 

The Sit Balanced Fund has moderate risk and moderate 

reward potentials. 

Investment Adviser 

Investment Style 

The Fund invests in large cap growth stocks and high 

quality, intermediate-duration bonds. 

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 9/30/18). The firm's sole business is investment 

management 

Portfolio Management 

F~oger J. Sit Bryce A. Doty Ronald D. Sit 

Notes 

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

Mutual fund investing involves risk; principal loss is possible.. There ;s no guarantee the Fund's investment objectives will be achieved, and the 
market vatue of securities hekl by the Fund may fall or fail to rise. The Fund's focus on growth stocks may cause the Fund's pertormance at times to 
be better or worse than the pertcrmance of funds th.at focus on other types of stocks er that llave a btoader investment sty1e. An increase in interest 
rates may tovter the value of the fixed-income securities held by the Fund. A de(rease in interest rates may low-er the income earned by the Fund. 
More information on these risks considerations, as well as information c.n other risks to which the FuOO is subject, are included in the Fund's 
prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5530 or downloaded from this website. Read the prospectus 
carefully before investing. Investment return and principal value of an investment will ftuctuate so that an investor's shares when redeemed may be 
worth more or less than their original cost. Carefully consider the Fund's investment objectives., risks. charges and expenses before investing. 

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are net investment 
recommendations. Tile S&P 500® Index is an unmanaged capitalization-v.ieigllted index that measures the perfonnance of 500 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 sewlities with maturities of at least one yea,. TotaJ return comprises price 
s:ppreciationideprectstion and income as a percentage of the original investment. Indices are rebalanced mcnthly by market capitalization... Jt is not 
possible to invest directly in an index. 

GP!i:ii 

800-332-5580 I e-mail: info sitinvestcom I Copyright 2007-2018 Sit Investment Associates, Inc. 

Home I Firm HislO!Y. I GI !Y. I 7erms of Use I Privag,_ Policy_ 

THE SIT MUTUAL FUNDS 

Sel~t a Fund 

ADDITIONAL RESOURCES 

Fact Sheet 

Summaiy Prospectus 

Statutory Prospectus 

Statement of Additional Information 

Annual Report 

; 

Carefully consider the Fund's investment obJectives, nsl<s. charges and expenses before mvesllng. The prospectus contains this and other important Fund information and may be obtained by 
calling Srt Mutual Funds at 1-800-332-5580 or by downloading them from the Documents J;/.igg. Read tile prospectus carefully before invesling Investment return and principal value of an 
investment will fluctuate so that an investor's shares wtien redeemed may be worth more or less than tlleir 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 a<Mce. 
nor should rt be considered a solicitation or offering to sell securities or an interest in any fund. 

Opinions and statements of financial market trends tllat are based on current market conditions constJtute our judgment and are subject to change Wfillout 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 BALANCED FUND 
Ticker: SIBAX 

Overview Returns Risk 

Information reported as of September 30, 2018 

Average Annual Returns (%) 

20% 

15% 

10% 

Holdings 

e Sit Balanced Fund 
e S&P 500® Index e Bloomberg Barclays Aggregate Bond Index 

FUND PRICES 

Current Share Price 

HOW TO INVEST 

Instructions 

Applications 

Summaiy Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 
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~ 
ct: 

5% 

I I I 
Investor service representatives 

available Monday-Friday betv,een 7:30 

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

0% • I I 
• 

-5% 
3 Month 1 Year 3 Year 5 Year 10 Year Since Inception• 

Annualized Returns 

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

Sit Balanced Fund 4.59 11 .14 10.72 9.33 8.35 7.19 

S&P 500:;) Index 7.71 17.91 17.31 13.95 11.97 9.81 

Bloomberg Barclays Aggregate Bond 0.02 -1.22 1.31 2.16 3.77 5.07 

Index 

•Inception Date of 12/31/93 

Performance figures are historical and do not guarantee Mure res.ults. Investment returns and principal value will vary, and you may have a gain or 
loss when you se-11 shares. Current performance may be tov,er or higher than the pertormance data quoted. Petformance data currem to the most 
recent month4:tnd 1s available Returns include changes in share price as well as 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 
purchase. If imposed, the fee would reduce the pertom,ance quoted. Returns do not reflect the deduction of taxes th.et a shareholder would pay on 
Fund distributions or the redempticn of Fund shares. Management feeS and adminjstrative expenses are included in the Fund's -performance. 
Returns for periods greatef than one year are compounded average aMual rates of return. 

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

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

Index Index S35,000 
+ Sit Balanced Fund 

2009 23.12 26.47 5.93 + S&P 500® Index 
+ Bloomberg Barclays Aggregate Bond Index 

2010 10.51 15.06 6.54 S30,000 
2011 2.04 2.11 7.84 

2012 9.95 16.00 4.22 

2013 18.36 32.39 -2.02 S25,000 

2014 9.15 13.69 5.97 

2015 2.25 1.38 0.55 S20,000 

2016 4.60 11.96 2.65 

2017 17.74 21.83 3.54 

2013 6.25 10 .56 -1.60 
S 15,000 

S 10,000 

SS,000 

Notes 

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

MutuaJ fund investing involves risk: principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, and the 
market value of securities hekf by the Fund mey fall or faif to rise. The Fund's focus on growth stocks may cause the Fund's periormance at times to 
be better or worse than the performance of funds tllat focus on -other types of stocks or that have a broader investment style. Ao increase in interest 
rates may lower the value of the fixed-income securities held.by the Fund. Adeerease in interest rates may lower the income earned by the Fund 
More information on these risks considerations, as well as infomlBfion en other risks to which the Fund is subject, are included in the Fund's 
prospectu.s. The prospectus may be obtained by calling Sit MutuaJ Funds at 1-800-332-5580 or do-.vnloaded from this webs.it.e. Read the prospectus 
carefuJly before investing. Investment return and principal value of an investment will fluctuate so that an investor's shares when redeemed may be 
worth more or less than their original cost Carefully consider the Fund's investment objectives .. risks, charges and expenses before investing. 

Fund holdings, sector allocations (as% of market value) and portfolio characteristics may change at any time and are net investment 
reccmmendations. The S&P 500® Index is an unmanaged capitalization-½ieigh.ted index that measures the perfonnance of 500 \•Ad'ely held 
common stocks of large-cap companies. The Bloomberg Barclays Aggreg_ate Bond Index is an unmanaged market value-weighted index which 
measures the performance of investment grade debt securities. witti maturities of at least one year. Total return comprises pfice 
appreciationfdepreciation and income as a percentage of the original investment. Indices a.re rebalanced monthly by market capitalization. It is not 
possible to invest directly in an index. 

800-332-5580 I e-maJI: info siunvest_com I Copyright 2007-2018 Sit Investment Associates, Inc. 

Home I Firm Hist!lfY. I Glossa{Y. I Terms of Use I . a91 Policy_ 

THE SIT MUTUAL FUNDS 

Select a Fund 

ADDITIONAL RESOURCES 

Fact Sheet 

Summaiy Prospectus 

Slalutoiy Prospectus 

Statement of Additional Information 

Annual Report 

; 

Carefully consider the Fund's investment objectlves. risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by 
camng Stt Mutual Funds al 1-800-332-5580 or by downloading /hem from lhe Documents f@9f#.. Read the prospectus carefully before investing. Investment return and principal value of an 
investment wm fluctuate so tllat 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 sttuation and does not constitute investment adVice. 
nor should tt be considered a solicttation or offering to sell securities or an interest in any fund. 

Opinions and statements of financial market trends that are based on current market condttions 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 



[iJ Sit Mutual Funds 
Mutual 
Funds 

Account 
Management 

Retirement and 
Education Plans 

Forms and 
Publications 

Firm 
Information 

FASTTRACK. Daily Pnces I Account Access I Mutual Fund Performance I Contact Us 

SIT BALANCED FUND 
Ticker: SI BAX 

Overview Returns 

Information reported as of September 3D, 2018 

Return Volatility 

20.0 e Sit Balanced Fund 
e S&P 500:l> Index e Bloomberg Barclays Aggregate Bond Index 

Risk 

Equity Cap Size~ Small 

Equity Investment Style: Growth 

Foced Income Quality: High 

Fixed Income Duration: lnterme-diate 

Holdings 

FUND PRICES 

Current Share Price 

HOW TO INVEST 

Instructions 

Applications 

Summaiy Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Q 

10.0 

Standard deviation is a measure of risk that indicates the 

volatility of a portfolio's total returns as measured against 

its mean performance. In general, the higher the 

standard deviation, the greater the volatility or risk. For 

complete performance data see the Balanced Fund 

returns page. 

Investor service representatives 

available Monday-Friday betv,een 7:30 

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

0.0 -3-Year Standard Deviation 

Notes 

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

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

Mutual fu:nd investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, and the 
market value of securities held by the Fund may fall or fail to rise. The Fund's focus on grc•,vth stocks may cause the Fund's performance at times to 
be better or worse than the pertosmance of funds that focus on other types of stocks ct that have a broader investment style. An increase in interest 
rates may lower the value of the fixed-income securities held by the Fund. A decrease in interest rates may lower the income earned by the Fund. 
More information on these risks considerations, as well as infomlation en other risks to which the Fund js subject. are included in the Fund's 
prospectus. The prospectus may be obtained by calling Sit Mutual Funds af 1-80D-332-5580 or dci.vnloaded frcm this lllebsite. Read the prospectus 
carefully before investing. Investment return and principal value of an investment will fluctuate so that a.n investor's shares when redeemed may be 
\•/Orth more or less than their original cost. Carefully consider the Fund's investment objectives, risks. charges and expenses before investing. 

Standard deviation is a measure of risk that indicates the volatility of a portfolio's total returns as measured against its mean pertormante. In 
general, the higher the standard de.vi-ation, the greater the volatility or risk. Standard Deviation is a statistical measure of the degree to which an 
individual value in a probability distribution tends to vary from the mean of the distribution. Standard deviation was calculated using th.e most recent 
monthty returns for a 3 year period. Reier to the prospectus ior specific risks. The fund's measure of volatflity is subject to change without notice as 
market or -economic condnions cha.nge, and such changeS may include significant and ncnrecurri:ng volatilit~• events. Historical volatility is not 
necessarily indicative ci future volatility and there is no guarantee that in any time period any one fund will be more or less volatile than any ether 
fund. 

Fund holdings. sector allocations (as % oi market value) a.nd portfolio characteristi-cs may change at any time and are not investment 
reccnvnendations. The S&P 500® Index is an unmanaged capitafizaticn-w-elghted index that measures the performance of 500 \tlideJy held 
common stocks of large-tap companies. The Bloomberg Barclays Aggregate Bond Index is an unmanaged market value-weighted index which 
measures the pertormance of investment grade debt securities with maturities cf al least one year. Total return comprises price 
.ap?reciationlde.preciation and income as a percentage oi the original investment. Indices are rebatanc~ monthly by market capitalization. It is not 
possible to invest direct1y in an index. 

800-332-5580 I e-maJI: mfo sninvest.com I Copyright 2007-2018 Srt Investment Associates. Inc 

Home I Firm HistQIY. I Gt !Y. I Terms of Use I Privs~ Policy_ 

THE SIT MUTUAL FUNDS 

Select a Fund 

ADDITIONAL RESOURCES 

Fact Sheet 

Summaiy Prospectus 

Slalutoiy 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 Srt Mutual Funds at 1-800-332-5580 or by downloadi!JI] them from the Documents ~ gg_ Read tile prospectus carefully before investing. Investment return and principal value of an 
investment will fluctuate so that an investor's shares when recleemed may be worth more or less than their original cost. 

The content herein is for informational purposes only wtthout regard to any particular user's investment objectives. risk tolerances or financial situation and does not constitute investment actvice, 
nor should tt be consloored a solicrtation or offering to sell securities or an interest in any fund_ 

Opinions and statements of financial mar1<et trends that are based on current mar1<et conditions constitute our judgment and are subject to change Without notice. We believe the information 
provided here is reflable 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 rety on this 
publication as their sole source of investment information. 
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SIT BALANCED FUND 
Ticker: SIBAX 

Overview Returns Risk 

Information reported as of September 30, 2018 

Asset Allocation(%) 

Click on chart segments for detailed information. 

Holdings 

• • • 
61.3 Stocks 

33.4 Bonds 

5.3 Cash & Other Net Assets 

FUND PRICES 

Current Share Price 

HOW TO INVEST 

Ins tructions 

Applications 

Summaiy Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Q 

Investor service representatives 

available Monday-Friday betv,een 7:30 

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

Top 5 Equity Holdings 

Company 

Apple, Inc. 

Microsoft Corp. 

Visa, Inc. 

Alphabet, Inc. 

Amazon.com, Inc. 

Numbers of Holdings: 248 

Notes 

% oi Net Assets 

2.7 

2.3 

2.1 

2.1 

2.1 

Top 5: 11.4 

Portfolio Holdings 

Complete List of Holdings for ~1e 

Balanced Fund as of June 30, 2018. 

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, a.nd the 
market vatue •Of securities he)d by the Fund may fall or fail to rise. The Fund•s focus on growth stocks may cause the Fund's perlormance at times to 
be better or worse tha.n the pertonnance of funds that focus on otller types of stocks or that h-ave a broader investment style. An increase in interest 
rates may lower the value of the fixed-income securities held by the Fund. A dea ease in interest rates ma)' lower the income earned by the Fund. 
More information on these risks considerations. as well as information on other risks to which the Fund is subject. are included in the Fund's 
prospectus. The prospectus may be obtained by calling Sit MutuaJ Funds at 1-800-332-5580 or downloaded frcm this website. Read the prospectus 
carefully before investing. Investment return and principal value of an inveStment will iluttuate so that an investor's shares when redeemed may be 
worth more or less than their origins I cost. Carefully consider the Fund's investment objective5:, risks, charges and expenses before jnvesting. 

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any lime and are not investment 
recommendations. The S&P 500® Index is a.n unmanaged capitafization-weighted index that measures the performance of 500 \t,,;dely held 
t ommon stocks of large-cap companies. The Bloomberg Barclays Aggregate Bond Index is an unmanaged market value-weighted index whith 
measures the performance of investment grade debt securities with maturities of at least one year. TotaJ return comprises price 
appreciation/depreciation and' income as a percentage of the original investment. Indices are rebala.nce-d mcnthty by market capitalization. It is net 
possible to invest directly in an index. 

800-332-5580 I e-maJI: mfo sninvest.com I Copyright 2007-2018 Srt Investment Associates, Inc 

Home I Firm HistQIY. I Gt !Y. I Terms of Use I Privs~ Policy_ 

THE SIT MUTUAL FUNDS 

Select a Fund 

ADDITIONAL RESOURCES 

Fact Sheet 

Summaiy Prospectus 

Statutoiy 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 Srt Mutual Funds at 1-800-332-5580 or by downloadi!JI] them from the Documents ~gg_ Read tile prospectus carefully before investing. Investment return and principal value of an 
investment will fluctuate so that an investor's shares when recleemed may be worth more or less than their original cost. 

The content herein is for informational purposes only wtthout regard to any particular users investment objectives, risk tolerances or financial situation and does not constitute investment actvice, 
nor should tt be consloored a solicrtation or offering to sell securities or an interest in any fund_ 

Opinions and statements of financial mar1<et trends that are based on current mar1<et conditions constitute our judgment and are subject to change Without notice. We believe the information 
provided here is reflable 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 DEVELOPING MARKETS GROWTH FUND 
Ticker: SDMGX 

Overview Returns Risk Holdings 

Information reported as of September 30. 2018 

Fund Details Average Annual Returns (%) 
Inception Date: 7/1/94 

Fund Assets 

(Millions): 

$10.8 

Wtd. Avg. Market $89.4 

• • 
20% 

10% 

Sit Developing Markets Growth Fund 
MSCI Emerging Markets llldex 

FUND PRICES 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summaiy Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Q 

Cap (Billions): 

Median Market Cap $23.3 

(Billions): 

~ 
C: 

:5 
.; 
0:: 

0% •• -• 11 ·- •• •• 
Investor service representatives 

available Monday-Friday bet,..,een 7:30 

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

Ticker. SDMGX 

CUSIP: 82980D-40-0 

Minimum $5,000 

Investment Amount: 

Minimum IRA $2,000 

Investment Amount: 

Expense Ratio: 1.40% 

.1 0% 

/i' ' < ' ' .,f' 
~o 

.,_.,,. .,_.,., .,_.,,. 
.J.'"" ~ ' 

,, ., ,<> "'& ", 
0" <J 

4" 

Perfonnance figures are his.toricaJ and do not guarantee future results. Investment returns and 
principal value will vary. and you may have a gain or Joss when you seU shares. Current 
performance may be lower or highei than the performance data quoted. PetfortrN:.nce dota 
cu"ent to the most recent month~ nd is available. Returns include changes in share price as 
well as reinvestment of all dividends and capital gains. Returns do not reflect the deduction c f 
taxes that a sharehcfd'er would pay on Fund distribtltions or the redemption c f Fund shares. 
Management fees and administrative expenses are included in the Fu.nd's performance. 
Returns for-periods greater than one year are compounded ave-rage annual rates of return. 

Fund Objectives and Strategy 

The Sit Developing Markets Growth Fund seeks to maximize long-term capital appreciation by investing, under normal 

market conditions, at least 80% of its net assets in common stocks of companies domiciled in a developing market. In 

selecting investments for the Fund, the Adviser selects countries or regions that exhibit positive economic trends, 

earnings outlook, liquidity within the mar1<et, 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 earnings growth prospects. Within the selected industries and sectors, the Adviser invests in foreign growth­

oriented companies it believes exhibit the potential for superior growth. 

Risk-Reward Profile 

LOW ..... I 
The Sit Developing Markets Growth Fund has higher risk 

and higher reward potentials. 

Investment Adviser 

Investment Style 

The Fund seeks to achieve its objective by investing, 

under normal mar1<et conditions, at least 80% of its net 

assets in common stocks of companies domiciled or 

operating in a developing market. 

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 9/30/18). The finm's sole business is investment 

management. 

Portfolio Management 

Roger J. Sit Raymond E. Sit 

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

Mutual fund investing involves risk; Pfincipal loss is possible. There is no guarantee the Fund's investment objectives wiJI be achieved, and the 
market value of securities held by the Fund may fall or iail to rise. Stocks of small and medium si'zed companies may be subject to more abrupt or 
erratic market movements than stocks of larger, more established companies, and there may be limited liquidrty for certain small cap stocks. The 
Fund's focus on growth stocks may cause the Fund's pertormance at times to be better or worse than the pertormance of funds that focus on other 
types of stocks or that have a broader investment style. International investing involves certain risks and vciatility due to potential political, economic 
or currency instabilities and different financial and accounting standards. Risks are enhanced for emerging market issuers. f::..rl increase in interest 
rates may lower the value of the fixed-inccme securities held by the Fund. A decrease in interest rates may lower the income earned by the Fund. 
More information o.n these risks considerations, as well as infomiation on other risks to which the Fund is subject, are included in the Fund's 
prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332.5580 or downloaded from this website. Read the prospectus 
carefully before investing. Investment return and principal vatue of an investment will iluctuate so that an investor's shares when redeemed may be 
worth more or less than their original cost. Carefully consider the Fund's investment objectives. risks. charges and expenses before investing. 

Fund holdings, sector aflocations (as % oi market value) a.nd portfolio characteristics may change at any time and are not rnvestment 
recommendations. MSCI Emerging Markets Index is an unmanaged free float.adjusted market-captialization index that measures equity market 
performance of emerging markets. It is not possible to invest directly in an index. Weighted Average Market Cap is the average market 
capitaOzaficn of companies held by the Fund, weighted in proportion to their percentage of the Fund~s net asSets. 

800-332-5580 I e-mail: info sitinvestcom I Copyright 2007-2018 SI1 Investment Associates, Inc. 

Home I Firm Historr. I GI rY. I Terms of Use I Priva.t. Po/ic . 

THE SIT MUTUAL FUNDS 

Sel~t a Fund 

ADDITIONAL RESOURCES 

Fact Sheet 

Summaiy Prospectus 

Statutory Prospectus 

Statement of Additional Information 

Annual Report 

; 

Carefully consider the Fund's investment objectlves. risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by 
calling Sn Mutual Funds at 1--800-332-5580 or by downloadi[!9 lhem from the Documents 12flgg. Read the prospectus carefully before investing. Investment return and principal value of an 
investment will fluctuate so that an investor's shares when re<leemed may be worth more or less than t!leir origrnal cost. 

The content herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial srtuation and does not constitute investment adVice. 
nor should rt be considered a solicitation or offering to sell securines 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 DEVELOPING MARKETS GROWTH FUND 
Ticker: SDMGX 

Overview Returns 

Information reported as of September 30, 2018 

Average Annual Returns (%) 

15% 

10% 

~ 5% 

Risk Holdings 

e Sit Developing Markets Growth Fund e MSCI Emerging Markets Index 

FUND PRICES 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summaiy Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Q 

E 
2 
Q) 

a:: 0% 1· - • ·- •• I • Investor service representatives 

available Monday-Friday betv,een 7:30 

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

-5% 

-1 0% 
3 Month 1 Year 

Three 
Month 

Sit Developing Markets Growth Fund -4.87 

MSCI Emerging Markets Index -2.02 

3 Year 

One 
Year 

1.30 

-3.13 

5 Year 10 Year Since fncepticn* 

Annualized Returns 

Three Five Ten Since 
Year Year Year Inception• 

13.01 2.37 3.28 4.17 

9.78 1.20 2.91 3.28 

*Inception Date of 7/1/94 

Performance figures are historital and do not guarantee future results. Investment returns and principal value will vary, and you may have a gain or 
loss when you sell shares. Current performance may be lower or higher than the performance data quoted~ Performance data current to the most 
recent month-end is available. Re.turns include changes in share price as welJ as reinvestment of all dividends and capital gains. Returns do not 
reffe.:t the. deduction of taxes that a shareholder woukf pay on Fund distributions or the redemption of Fund shares. Management fees a.nd 
administrative expenses are included in the Fund's performance. Return.s for periods greater than one year are compounded average annual rates of 
return. 

Returns by Year(%) 

Fund Index 

2009 73.97 74.50 

2010 14.53 16.36 

2011 -18.48 -20.41 

2012 

2013 

2014 

11.08 

0.59 

-7.79 

15.15 

-4.98 

-4.63 

2015 -15.88 -16.96 

2016 3.59 8.58 

2017 43.23 34.35 

2018 -4.54 -9.54 

Notes 

Growth of $10,000 

From September 30. 2008 to September 30. 2018 

S17,500 

S 15,000 

Sl 2,500 

Sl 0,000 

S7, 500 

55,000 

+ Sit Developing Markets Growth Fund 
+ MSCI Emerging Markets ln<lex 

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

Mutual fund investing involves risk; Pfincipal loss is possible.. There is no guarantee the Fund's investment objectives wiJI be achieved, and the 
market value of securities held by the Fund may fall or iail to rise. Stocks of small and medium si'zed companies may be subject to more abrupt or 
erratic market movements than stocks of larger, more established companies, and there may be limited liquidrty for certain small cap stocks. The 
Fund's focus on growth stocks may cause the Fund's pertormance at times to be better or worse than the pertormance of funds that focus on other 
types of stocks or that have a broader investment style. International investing involves certain risks and vciatility due to potential political, economic 
or currency instabilities and different financial and accounting standards. Risks are enhanced for emerging market issuers. f::..rl increase in interest 
rates may lower the value of the fixed-inccme securities held by the Fu.nd. A decrease in interest rates may lower the income earned by the Fund. 
More information o.n these risks considerations, as well as infom1ation on other risks to which the Fund is subject, are included in the Fund's 
prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332.5580 or downloaded from this website. Read the prospectus 
carefully before investing. Investment return and principal vatue of an investment will iluctuate so that an investor's shares when redeemed may be 
worth more or less than their original cost. Carefully consider the Fund's investment objectives. risks. charges and expenses before investing. 

Fund holdings, sector allocations (as % oi market value) a.nd portfolio characteristics may change at any time and are not rnvestment 
recommendations. MSCI Emerging Markets Index is an unmanaged free float.adjusted market-captialization index that measures equity market 
perlomtance of emerging markets. It is not possible to invest directly in an index. 
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Statement of Additional Information 
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Carefully consider the Fund·s investment objectives. risks, charges and expenses before investing. The prospectus contains this and other important Fund infonmation and may be obtained by 
calling Srt Mutual Funds at 1-800-332-5580 or by downloadi!JI] them from the Documents ~ gg_ Read tile prospectus carefully before investing_ Investment return and principal value of an 
investment will fluctuate so that an investor"s shares when recleemed may be worth more or less than their original cost 

The content herein is for informational purposes only wtthout regard to any particular users investment objectives. risk tolerances or financial situation and does not constitute investment actvice, 
nor should tt be consloored a solicrtation or offering to sell securities or an interest in any fund_ 

Opinions and statements of financial mar1<et trends that are based on current mar1<et conditions constitute our judgment and are subject to change Without notice. We believe the information 
provided here is reflable 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 infonmation. 
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SIT DEVELOPING 
MARKETS GROWTH FUND 
Ticker: SDMGX 

Overview Returns 

Information reported as of September 30, 2018 

Return Volatility 

20.0 e Sit Developing Markets Growth Fund 
• MSC! Emerging Markets Index 

Risk Holdings 

Cap Size: Large 

Investment Style: Blend 

FUND PRICES 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summary Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Q 

10.0 

Standard deviation is a measure of risk that indicates the 

volatility of a portfolio's total returns as measured against 

its mean performance. In general, the higher the 

standard deviation , the greater lhe volatility or risk. For 

complete performance data see the Developing 

Investor service representatives 

available Monday-Friday betv,een 7:30 

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

Markets Growth Fund returns page. 

0.0 
3-Year Standard Deviation 

Up and Down Markets Performance 

Up Market Performance Down Market Performance 

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

20% 20% 

E 
~ 10% 

E 
.a ., 10% 

0:: 0:: 

= ,:; 
C: c 
0 0 
:;; 0% "" 0% 
c-1, ;;; ., ., 
C) 

r:! 
C) 

r:! ., 
-10% 

., 
-1 0% > > 

c( c( 

-20% 
Rising Market Falling Markel 

e Sit Developing Mal1<els Growth Fund 
• MSCI Ernorglng Markets Index 

Positive primary Index quarterly performance indicates an "up market"; negative primary Index quarterly performance 

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

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 returns page. 

Notes 

Performance figures are historical and do not guarantee future resutts. Investment returns and principal will vary. a.nd you may have a gain or loss 
when you se-ll shares. 

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

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, and the 
market value -of securities held by the Fund may fall or fail to rise. Stocks of small and me-dium sized companies may be subject to more abrupt or 
erratic market movernents fhan stocks of larger. more established companies, and there may be lfmited liquidity for certain small cap stocks. The 
Fund's focus on growth stocks may cause the Fund·s pertormance at ti~...s to be better or worse than the performance of funds that focus on other 
types of stocks or that have a broader investment st-Jle. International investing involves certain risks and volatility due to pctentiaJ political, economic 
or currency instabilities and different financial and accounting standards. Risks are enhanced for emerging market issuers. An increase in interest 
rates may lower the value of the fixed-income securities held by the Fund. A deerease in interest rates may lower the income earned by the Fund. 
More information on these risks considerations, as well as information en other risks to which the Fun<! is subject, are included in the Fund's 
prospectus. The prospectus may be obtained by calling Sit Muhlal Funds at 1-800-332-5580 or downloaded from this website. Read the prospectus 
-carefully beiore investing. Investment return and principaJ value of an investment will fluctuate so that an investor's shares when redeemed may be 
worth more or Jess than their original cost. Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. 

Standard deviation is a measure of risk that indicates the volatility of a portfolio's total returns as measured against its mean performance. In general, 
the higher the standard deviation. the g-reater the volatility or risk. Standard Deviation is a statistical measure of the degree to which an individual 
value in a probability distribution tends to vary from the mean of the distributicn. Standard deviation was calculated using the most recent monthly 
returns for a 3 year period. Refer to the prospectus for specifi-c risks. The fund's measure of volatiJity is subject to change without notice as mar:ket or 
economic conditions ctiange, and such ch.anges may include significant and nonrecurring volatility events. Historical volatility is not necessarily 
indicative oi future vclatil"ity and there is no guarantee that in any time period any one fund will be mere or less volatile than any other fund. 

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any lime and are not investment 
recommendations. MSCI Emerging Markets Index is an unmanaged tree float-adjusted mar..ket captiaUzation index that measures equity market 
performance of emerging markets. It is not possible to invest directly in a.n 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 Srt Mutual Funds at 1-800-332-5580 or by downloadi!JI] them from the Documents ~ gg_ Read tile prospectus carefully before investing. Investment return and principal value of an 
investment will fluctuate so that an investor's shares when recleemed may be worth more or less than their original cost. 

The content herein is for informational purposes only wtthout regard to any particular users investment objectives, risk tolerances or financial situation and does not constitute investment actvice, 
nor should tt be consldered a solicrtation or offering to sell securities or an interest in any fund_ 

Opinions and statements of financial mar1<et trends that are based on current mar1<et conditions constitute our judgment and are subject to change Without notice. We believe the information 
provided here is reflabte 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 DEVELOPING MARKETS GROWTH FUND 
Ticker: SDMGX 

Overview Returns Risk Holdings 

Information reported as of September 30, 2018 

Country Allocation (%) 

• 38.2 China/Hong Kong 

• 12.7 South Korea 

• 8.0 South Africa 

• 7.6 Taiwan 

• 5.6 India 

• 4.6 Chile 

• 3.5 Israel 

• 2.5 Singapore 

FUND PRICES 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summaiy Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Q 

• 12.3 

• 4.5 

7 Other Countries less than 2.5% 

Cash and Other Assets 
Investor service representatives 

available Monday-Friday betv,een 7:30 

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

Sector Allocation(%) 

Top 1 O Holdings 

Company 

Alibaba Group Holding, Ltd., ADR 

Samsung Electronics Co., Ltd. 

Tencent Holdings, Ltd. 

NICE Systems, Ltd., ADR 

iShares MSCI India ETF 

Naspers, Ltd. 

GeoparK, Ltd. 

Taiwan Semiconductor Co. 

China Construction BanK Corp. 

China Petroleum & Chemical Corp., 

ADR 

Numbers of Holdings: 49 

Disclosure 

% of Net Assets 

4.8 

4.7 

4.3 

3.5 

3.3 

3.3 

3.1 

3.0 

2.9 

2.9 

Top 10: 35.8 

• 21.0 Finance 

• 15.0 Electronic Technology 

• 13.9 Retail Trade 

• 8.6 Energy Minerals 

• 6. 7 Technology Services 

• 6.5 Health Technology 

• 6.3 Consumer Services 

• 3.3 Investment Companies 

• 14.2 Sectors less than 3% 

• 4.5 Cash and Other Net Assets 

Portfolio Holdings 

Complete Lisi of Holdings for the 

Developing Markets Growth 

Fund as of June 30, 2018. 

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, and the 
market value-of securities held by the Fund may fall or fail to rise. Stocks of small and me-dium sized companies may be subject to more abrupt or 
erratic market movernents fhan stocks of larger. more established compa.nies, and there may be lfmited liquidity for certain small cap stocks. The 
Fund's focus on growth stocks may cause the Fund·s pertormance at ti~...s to be better or worse than the performance of funds that focus on other 
types of stocks or that have a broader investment st-Jle. International investing involves certain risks and volatility due to pctentiaJ political, economic 
or currency instabilities and different financial and accounting standards. Risks are enhanced for emerging market issuers. An increase in interest 
rates may lower the value of the fixed-income securities held by the Fund. A decrease in interest rates may lower the income earned by the Fund. 
More information on these risks considerations, as well as information en other risks to which the Fun<! is subject, are included in the Fund's 
prospectus. The prospectus may be obtained by calling Sit Muhlal Funds at 1-800-332-5580 or downloaded from this website. Read the prospectus 
-carefully before investing. Investment return and principaJ value of an investment will fluctuate so that a.n investor's shares when redeemed may be 
worth more or Jess than their original cost. Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. 

Fund holdi.ngs, sector allocations (as% of market value) and portfolio characteristics may change at any time and are not investment 
recommendations. MSCI Emerging Markets Index is an unmanaged free flcat-adjusted market c.aptialization index that measures equity market 
performance cf emerging markets. 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 Srt Mutual Funds at 1-800-332-5580 or by downloadi!JI] them from the Documents ~gg_ Read tile 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 wtthout regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment actvice, 
nor should tt be consldered a solicrtation or offering to sell securities or an interest in any fund_ 

Opinions and statements of financial mar1<et trends that are based on current mar1<et conditions constitute our judgment and are subject to change Without notice. We believe the information 
provided here is reflable but should not be assumed to be accurate or complete The views and strateg10s 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 

Overview Returns Risk Holdings 

Information reported as of September 30, 2018 

Fund Details 

Inception Dates 

I Class 

S Class 

Fund Assets 

I Class 

S Class 

Tickers 

12/31/03 

3/31106 

$945.8M 

$53M 

Average Annual Returns 

~ 
C: 

20% 

• Sit Dividend Growth Fund Class I 
• S&P 500© Index 

FUND PRICES 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summa,y Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Q 

I Class SDVGX 

S Class SDVSX 

CUSIP Numbers 

.g 10% 
0:: 

0% II II Investor service representatives 

available Monday-Friday betv,een 7:30 

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

I Class 82980D-70 -7 

S Class 82980D-80 -6 

Minimum Investment Amounts 

I Class 

S Class 

$ 100,000 

$5,000 

Minimum IRA Investment 

Amount 

I Class 

S Class 

Expense Ratios 

I Class 

S Class 

$100,000 

$2,000 

0.70% 

0.95% 

Performance figures are historical and do not guarantee future results. (nves1ment returns and 
principal value will vary. and you may h.ave a gain or loss when you seO shares. current 
performance may be lower or higher than the performance data quoted. Performance data 
cun-ent to the most recent month-end is ai.•allable. Returns include changes in share price as 
well as reinvestment oi all dividends and capital gains. Returns do no reflect the deduction of 
taxes that a share-holder would pay on Fund distributions or the redemption of Fund shares. 
Management fees and administrative expenses are included in the Fu.nd's performance. 
Returns for periods greater than one year are compounded average annual rates of retum. 

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 period of years and long-tem1 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, grov.1h-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 

LOW I H IGH 

The Sit Dividend Growth Fund has moderate risk and 

moderate reward potentials. 

Investment Adviser 

Investment Style 

The Fund invests in large cap growth-oriented stocks 

that pay dividends. The Fund's holdings exhibit a blend 

of growth and value characteristics. 

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 9/30/18). The firm's sole business is investment 

management. 

Portfolio Management 

RogerJ. Sit Kent L Johnson Michael J. Stellmacher 

Notes 

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

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, and the 
market value of securities held by the Fund may fall or fail to rise.. Dividend payrng stocks may not experience the same capital appreciation as non­
dividend paying stocks, and the stocks held by the Fund may re.duce or stop paying dividends. Stocks of medium sized companies may be subject 
to more abrupt or erratic market movements than stocks cf larger, more established companies. The Fund's focus on growth stocks may cause the 
Fund's pe.rfonnance at times to be better er worse than the performance of funds that focus on.other types of stocks or that have a .broader 
investment style. International investing involves certain risks and volatility due to potential political, economic or currency instabilities and different 
financial and accounting standards. An increase in interest rates may lower the vaJue of the fixed-intome securities h~d by the Fund. A decrease in 
interest rates may lower the income earned by the fund. More infom,ation on these risks consideraiions, as well as infom,ation on other risks to 
which the Fund is subject, are included in the Fund's prospettus, The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or 
d-ownloaded from this website. Read the prospectus carefully before investing. Investment return and principal value of an investment will fluctuate 
so that an investcf's shares \Vhen redeemed may be worth more or less than their original cost. carefully consider the Fund's investment objectives, 
risks, charges and expenses be.fore investing. 

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment 
recommendations. The S&P 500® Index is an unmanaged capitatizaticn-weighted index that measures the performance of 500 \\4dely held 
t ommon stocks of large~ ap companies. It is not possible to invest directly in an index. 

800-332-5580 I e-mail: info sitinvestcom I Copyright 2007-2018 Sit Investment Associates, Inc. 
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THE SIT MUTUAL FUNDS 

Sel~t a Fund 

ADDITIONAL RESOURCES 

Fact Sheet 

Summa,y Prospectus 
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Statement of Additional Information 
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Carefully consider the Fund's investment objeetives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by 
calling Srt Mutual Funds at 1-800-332-5580 or by doivnloadi!!9 them from the Documents lli,gg. Read the prosp~tus 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 witllout regard to any particular user's investment objectives, risk tolerances or financial situation and does not constiMe investment adVice, 
nor should rt 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 concf~ions 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 DIVIDEND GROWTH FUND 
Ticker: SDVGX, SDVSX 

Overview Returns Risk Holdings 

Information reported as of September 30, 2018 

Yield(%) Average Annual Returns(%) 

I Share 

S Share 

~0-Day SEC 
Yield 

1.68 

1.43 

20% 

15% 

~ 
C 
5 10% .; 
a:: 

• Sit Dividend Growth Fund Class I 
• S&P 500© Index 

FUND PRICES 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summaiy Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Q 

The SEC yield reflects the rate at wh.ich the 
Fund is earning income on its current 
portfolio of securities. 5% 

0% 11 
Investor service representatives 

available Monday-Friday betv,een 7:30 

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

iS' ' ' ;, .,_.,,. .,,.,., 
~(j 

' 
., 

"> 

Annualized Returns 

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

Sit Dividend Growth Fund Class I 6.82 13.82 14.72 11.77 11.00 9.86 

S&P 500:;, Index 7.71 17.91 17.31 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 7.71 17.91 17.31 13.95 11.97 8.97 

•Inception Date of 12/31/03 

Performance figures are historical and do net guarantee Mure results. Investment returns and principal value will vary, and you may have a gain or 
loss when ycu sell shares. Current performance may be lower or higher th.an the pertormance data quoted~ Performance data current to the most 
recent month-end is available. Returns include changes in share price as well as reinvestment of all dividends and capital gains. Returns do no 
reflect ttie deduction of taxes that a shareholder would pay on Fund distributions or the redemption oi f u-nd shares. Management fees and 
administrative expenses are included in the Fund·s performance. Returns for periods greater than one year are compc-unded average annual rates oi 
return. 

Returns by Year(%) 

Fund 

(Class I) 

2009 25.59 

2010 16.43 

2011 3.29 

2012 13.54 

2013 28.18 

2014 12.12 

2015 0.51 

2016 10 .73 

2017 20.24 

2018 6.48 

Notes 

Growth of $10,000 

From September 30, 2008 to September 30 , 2018 
Index 

S35,000 

26.47 

15.06 S30,000 

2.11 

16 .00 

32.39 
525,000 

13.69 

1.38 S20,000 

11.96 

-1.31 

10 .56 
SJ 5,000 

S 10,000 

$5,000 

.. Sit Dividend Growth Fund 
+ S&P 500® Index 

z • 
... 
I 

% 

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

Mutual fund investing involves risk; principal less is possible. There is no guarantee the Fund's investment objectives will be achieved, and the 
market value of securities held by the Fund may fall °' fail to rise. Dividend paying stocks may no1 experience the same capital appreciation as non­
dividend paying stocks, and the stocks he-Jd by the Fund may reduce or step paying dividends. Stocks cf medium sized companies may be subject 
to mo.re abrupt or erratic market movements tha.n stocks of larger. more established ccmpanies. The Fund's focus on gro.vth stocks may cause the 
Fund's performance at times to be better or worse than the performan~e cf funds that focus on ether types of stocks or that have a broader 
investment style. International investing involves certain risks and volatility due to potential pciitical, economic or currency instabilities and different 
financial and accounting standards. An increase in interest rates may lower the value of the flXed-income securities held by the Fund. A decrease in 
interest rates may 1o-f,er the income earned by the Fu-nd. More information on these risks consideraticns, as well as information on other risks to 
which the Fund is subject, are included in the Fund's prospectus. The prospectus may be obtained by calling- Sit Mutual Funds at 1-800-332-5580 or 
downloaded from this website. Read the prospectus c.arefulty before investing. Investment return and principal value of an investment wilJ fluctuate 
so that an investcf's shares when redeemed may be worth more or less than thefr original cosl carefully consider the Fund's investment objectives, 
risks, charges and expenses befote investing. 

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not fnvestment 
recommendations. The S&P 500® Index is an unmanaged capitalizaticn-weighted index that measures the perfonnance of 500 widely held 
common stocks of large-cap companies. It is not possible to invest directly fn an index. 
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Carefully consider the Fund's investment objectives. risks, charges and expenses before investing. The prospectus conlains this and other important Fund information and may be obtained by 
calling Srt Mutual Funds at 1-800-332-5580 or by downloadi!JI] them from the Documents ~gg_ Read tile 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 wtthout regard to any particular users investment objectives. risk lolerances or financial situation and does not constitute investment actvice, 
nor should tt be consloored a solicrtation or offering to sell securities or an interest in any fund_ 

Opinions and statements of financial mar1<et trends that are based on current mar1<et conditions constitute our judgment and are subject to change Without notice. We believe the information 
provided here is reflable 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 DIVIDEND GROWTH FUND 
Tickers: S0VGX, S0VSX 

Overview Returns Risk 

Information reported as of September 30, 2018 

Return Volatility 

20.0 • Sit Dividend Growth Fund Class I 
• S&P 500:l> Index 

Holdings 

Cap Size: Large 

Investment Style: Blend 

FUND PRICES 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summaiy Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Q 

10.0 

Standard deviation is a measure of risk that indicates the 

volatility of a portfolio's total returns as measured against 

its mean performance. In general, the higher the 

standard deviation, the greater the volatility or risk. For 

complete performance data see the Dividend Growth 

Fund returns page. 

Investor service representatives 

available Monday-Friday betv,een 7:30 

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

0.0 
3-Year Standard Deviation 

Up and Down Markets Performance 

Up Market Performance Down Market Performance 

Average 3-Month Returns of 44 Up Quarters Average 3-Month Returns of 15 Down Quarters 
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• 811 Dlvid~d Growth Fund Class I 
e S&P 500 lndox 

Falling Market 

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 D1v1dend Growth Fund returns page. 

Notes 

Perfonnance figures are historicaJ and do not guarantee future results. Investment returns and principal \11i ll vary, and you- may have a gain or loss 
when you setl shares. 

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

Mutual fu:nd investing involves risk; principaJ loss is possible. There is no guarantee the Fund's investment objectives will be achieveo, and the 
market value of securities held by the Fund may fall or fail to rise. DCl/idend paying stocks may not experience the same capital appreciaticn as non­
divide.nd paying stocks, and th.e stocks held by the Fund may reduce or step paying dividends. Stccks of medium sized companies may be subject 
to more abrupt or erratic market moveme-nts than stocks of larger. more established ccmpanies. The Fund's focus on grcNth stocks may cause the 
Fund's performance at times tc be better or worse than the performance of funds that focus on ether types of stocks or that have a broader 
investment s.tyle. lnternaticnal investing· involves certain risks and volatility due to potential pctiti-cat economic or currency instabilities aoo different 
financi-aJ and at counting standards. An increase in interest rates may lower the value of the fixed-income securities held by the Fund. A decrease in 
interest rates may lower the ·income earned by the Fund. More information on these risks considerations, as well as information on other risks to 
which the Fund is subject, are included in the Fund's prospectus .. The prospectus may be cbtained by calling Sit Mutual Funds at 1-800-332-5580 or 
downloaded from this websfte. Read the prospectus carefully before investing. tnve-stment return and principal value of an investment wiU fluctuate 
so that an investcr's shares when redeemed may be worth more or less tha:n their original c-ost. Carefully consider the Fund's investment objectives, 
risks, charges a.nd expenses before investing. 

standard deviation is a measure of risk that indicates the volatility of a portfolio's total returns a-s measured against its mean performance. In general, 
the hjgh.er the standard deviation. the greater the vclatifity or risk. Standard Deviation is a statistical measure of the degree to wh.ich an individual 
value i:n a probability distribution tends tc VSJY from the mean of the distributicn. Standard deviation was cak:ulated using the most recent monthly 
returns for a 3 year period. Refer to the prospedu.s for specific risks. The fund's measure of volatility is s.-ubject to change without notice as market or 
economic conditions change, and such changes may include significant and ncnrecurring volatility events. Historical volatility is not necessarily 
indicative of future volatility and there is no guarantee that in any time period any cne fund will be mo.re or fess vcJatile than any other fund 

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment 
recommendations. The S&P 500® Index is an unmanaged capitalization-weighted index that measures the perfcrmance of 500 \llidely held 
common stocks of large-cap companies. It is not posslbJe to invest directly r.n 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 Srt Mutual Funds at 1-800-332-5580 or by downloadi!JI] them from the Documents ~ gg_ Read tile prospectus carefully before investing. Investment return and primipal value of an 
investment will fluctuate so that an investor's shares when recleemed may be worth more or less than their original cost. 

The content herein is for informational purposes only wtthout regard to any particular users investment objectives, risk tolerances or financial situation and does not constitute investment actvice, 
nor should tt be consloored a solicrtation or offering to sell securities or an interest in any fund_ 

Opinions and statements of financial mar1<et trends that are based on current mar1<et conditions constitute our judgment and are subject to change Witllout notice. We believe the information 
provided here is reflable 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 DIVIDEND GROWTH FUND 
Ticker: SDVGX, SDVSX 

Overview Returns Risk Holdings 

Information reported as of September 30, 2018 

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

15.5 Finance 
13.5 Health Technology 
10.0 Electronic Technology 
9.0 Producer Manufacturing 
7.4 Energy Minerals 

FUND PRICES 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summaiy Prospectus 

MANAGE MY ACCOUNT 

1 ·800-332-5580 

Q 

• • • • • • • • • • 

6.9 Technology Services 
5.8 Consumer Non-Durables 
5.3 Retail Trade 

Investor service representatives 

available Monday-Friday betv,een 7:30 

a.m. • 5:30 p.m. Central Time • 

Top 10 Holdings 

Company 

Microsofi Corp. 

Apple, Inc. 

Johnson & Johnson 

Verizon Communications, Inc. 

JPMorgan Chase & Co. 

Abbott Laboratories 

Becton Dickinson and Co. 

Home Oepo~ Inc. 

Broadcom, Inc. 

Occidental Petroleum Corp. 

Numbers of Holdings: 79 

Disclosure 

% oi Net Assets 

3.8 

3.5 

3.2 

3.1 

2.6 

2.3 

2.1 

2.1 

2.0 

1.9 

Top 10: 26.5 

25.8 Sectors less than 5% 

0.8 Cash and Other Net Assets 

Portfolio Holdings 

Complete List of Holdings for the Dividend 

Growth Fund as of June 30, 2018. 

MutuaJ fund investing involves risk: principal loss is possible. There is no guarantee the Fund's investment objectives wiJI be achieved, a.nd the 
market value of securities hekf 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 step paying dividends. Stocks of medium sized companies may be subject 
to more abrupt or erratic market movements tha.n stocks of larger, more established companies. The Fund's focus on growth stocks may cause the 
Fund's performance at trmes to be better er worse than the performance of funds that focus on ether types oi stocks or that have a bfoader 
investment style. lnternaticn.al investing involves certain risks and volatility due to potential politi,;al_ economic or currency instabilities and different 
financial and accounting standards. An increase in interest rates may lower the value of the fixed'-income securities. held by the Fund. A decrease in 
interes1 rates may lower tile income earned by the Fu.nd. More information on these risks consideratioos, as well as information on other risks to 
which the Fund is subject, are included in the Fund's prospectus. The prospectus may be cbtained by calling- Sit Mutual Funds at 1-800-332-5580 or 
downloaded from this website. Read the prospectus carefulfy before investing. Investment return and principal value of an investment will fluctuate 
so that an investcr's shares when redeemed may be worth more or less than their original c-ost. Carefully consider the Fund's. investment objectives, 
risks, charges and e:,q,enses before investing. 

Fund holdings, sector allocations (as% of market value) and portfolio characteristics may cl'lange at any time and are net investment 
reccmmendations. The S&P 500® Index is. an unmanaged capitalization-weighted index that measures the performance of 500 \-Adely held 
common stocks of large-tap companies. It is not possible to invest directly rn 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 Srt Mutual Funds at 1-800-332-5580 or by downloadi!JI] them from the Documents ~gg_ Read tile prospectus carefully before investing. Investment return and principal value of an 
investment will fluctuate so that an investor's shares when recleemed may be worth more or less than their original cost. 

The content herein is for informational purposes only wtthout regard to any particular users investment objectives, risk tolerances or financial situation and does not constitute investment actvice, 
nor should tt be consloored a solicrtation or offertng to sell securities or an interest in any fund_ 

Opinions and statements of financial mar1<et trends that are based on current mar1<et conditions constitute our judgment and are subject to change Without notice. We believe the information 
provided here is reflable 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 ESG GROWTH FUND 
Tickers: IESGX, SESGX 

Overview Returns Risk Holdings 

Information reported as of September 30. 2018 

Fund Details Average Annual Returns (%) 

Inception Dates 6/30/16 

Fund Assets 

I Class $3.3M 20% 

S Class $2.8M 

• Sit ESG Growth Fund Class I 
• MSCI Wcffd Index 

HOW TO INVEST 

Ins tructions 

Ap,o!icat,ons 

Summary Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Q 

Tickers 

I Class IESGX 

S Class SESGX 

15% 

~ 
C: 

Investor service representatives 

available Monday-Friday between 7:30 

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

CUSIP Numbers 

I Class 829800-84-8 

S Class 829800-83-0 

Minimum Investment Amounts 

I Class 

S Class 

$100,000 

$5,000 

Minimum IRA Investment 

Amount 

I Class $100,000 

s Class $2.000 

Expense Ratios 

I Class 1.00% 

S Class 1.25% 

:5 10% .; 
0:: 

5% 

0% I I 
3 Month 1 Year Since Inception 

Performance figures are historical and do not guarantee future res.ults. lnvestment re.turns and 
principal value will vary, and you may llave a gain or loss when you sell shares. Gurre,nt 
performance may be lower or higher than the pe1formance data quoted. Performance data 
cu"en: to the most recent month-end isavafJsble. Returns include changes in share price as 
well as reinvestment of au divide.nds and capital gafns and all fee waivers. \Mthout the fee 
waivers, tote.J return figures would have been lower. Returns do not reflect the deduction of 
taxes that a sharehdder would pay on Fund distributions or the redemption of Fund shares.. 
Management fees and administrative expenses are included in the Fund's performance. 
Returns for periods greatef than one year are compounded average an.nual rates of return. 

Fund Objectives and Strategy 

The Sit ESG Growth Fund objective ,s to maximize long-term capital appreciation by investing. under normal market 

conditions, at least 80% of its net assets in companies that the Adviser believes have strong environmental, social and 

corporate governance (ESG) practices at the time of purchase. 

Risk-Reward Profile 

LOW HIGH 

The Sit ESG Growth Fund has higher risk and higher 

reward potentials. 

Investment Adviser 

Investment Style 

The Fund invests in large to medium capitalization global 

companies that the Adviser believes have strong 

environmental. social and corporate governance (ESG) 

practices at the time of purchase. 

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 $13. 7 billion (as of 9/30/18). The firm's sole business is 

investment management. 

Portfolio Management 

F~oger J . Sit Dawd A. Brown Kent L. Johnson 

Tasha M. Murdoff Michael T. Manns 

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

MutuaJ fu.nd investing involves rjsk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved. The market 
value of securi ties held by the Ft.rod may fall or fail to rise. Stocks of companies with ESG practices may not experience the same capital 
appreciation as companies without ESG practices. Stocks of medium sized companies may be subject to more abrupt or erratic market movements 
than stocks of larger, more established ccmpanies. The Fund's focus on gro-.vth stocks may cause the Fund's performance at times to be better or 
worse than the performance oi funds that focus on other types of stocks or that have a broader investment style. fnternationaJ investing involves 
certain risks and volatility due to potential political, economic or currency instabilities and different finantial and accounting standards. An increase in 
interest rates may fewer the value of the fixecl-inccme securities held by the Fund. A decrease in interest rates may lower the income earned by the 
Fund. More r.n formation on these risks considerations, as wen as information on ether risks to which the Fund is subject, are included in the Fund's 
prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580ordownloaded from this website. Read the prospectus 
carefully before investing. Investment return and principaJ value of an investment will fluctuate so that an investor's shares when redeemed may be 
worth more or Jess than their original cost. Carefully consider the Fund's investment objectives., risks, charges and expenses before investing. 

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment 
reccmmendations. The MSCI World Index represents large and mid-cap equity perfcnnance of 23 developed markets countries. It is not possible to 
invest directly inan index. 
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: 

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

The content herein is for informational purposes only without regard to any particular user's investment objectiVes. nsk tolerances or financial situation and does not constitute investment a<lvice. 
nor should It be considered a solicitation or offering to sell securities or an interest in any fund_ 

Opinions and statements of financial mar1<et trends that are based on current mar1<et conditions constitute our Judgment and are subject to change without notice We beneve 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 ESG GROWTH FUND 
Tickers: IESGX, SESGX 

Overview Returns Risk 

Information reported as of September 30, 2018 

Average Annual Returns (%) 

20% 

15% 

~ 

Holdings 

• Sit ESG Growth Fund Class I • MSCI World Index 

HOW TO INVEST 

Ins /ructions 

Applications 

Summary Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Investor service representatives 

Q 

E available Monday-Friday between 7:30 
~ 10% 
0:: 

5% 

0% 
3 Month 1 Year Since lncepticn" 

Three One Since 
Month Year Inception' 

Sit ESG Growth Fund Class I 5.17 11.26 12.95 

Sit ESG Growth Fund Class s 5.11 10.98 12.68 

MSCI World Index 4.98 11.24 15.32 

"Inception Date oi 6130/16 

Performance figures are historical and do not guarantee future results. Investment returns and principat value wilJ vary. and you may have a gain or 
loss \htlen you sell shares. Current performance may be lower or higher th.an the performance data quoted. Performance data current to the most 
recent month~ nd is available Returns include changes in sllare price as well as reinvestment of all dividends and capite.J gains and all fee waivers. 
Without t11e fee waivers, total return figures would have been lower. Returns do not reflect the deduction cf taxes that a shareholder would pay on 
Fund distributions or the redemption of Fund shares. Management fees and administrative expenses are included in the Fund's performance. 
Returns for periods greater than one year are compounded average aMual rates of return. 

Returns by Year(%) 

Fund 

(Class I) 

2016 2.01 

2017 23.72 

2018 4.25 

Disclosure 

Index 

6.81 

22.40 

5.43 

Growth of $10,000 

From June 30, 2016 to September 30, 2018 

Sll ,500 

S 11 ,250 

Sl 1,000 

S 10,750 

Sl0,500 

S 10,250 

Sl0,000 

S9,750 

+ Sit ESG Grow!h Fund 
+ MSCI World Index 

Performance li,sted above is current to the most recent quarter-end. Performance data current to the most recent mont.h-end can be found on the 
Performance Summary page. 

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives wiD be achieved. The market 
value of securities held by the Fu.nd may faJI or fajl to rise. Stocks of companies with ESG practices may not experience the same capital 
appreciation as companies without ESG practices. Stec ks of medium sized companies may be subject to more abrupt or erratic market movements 
than stocks of larger, more established companies. The Fund's focus on gro\vth stocks may cause the Fund·s performance at times to be better or 
worse than the performance of iunds that focus en other types of stocks or that have a broader investme.nt style. lnternationaJ investing invotves 
t ertain risks and volatility due to potential political, economic or currency instabilities and different financial and accounting standards. An increase in 
interest rates may lower th-e value of the fixed-income securities held by the Fund. A decrease in interest rates may 1-ower the income earned by the 
Fund. fv1ore infonnation on t~...se risks considerations, as wen as infom1ation on other risks to which the Fund is subject, are included en the FuncPs 
prospectus. The ptospectusmay be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from this website. Read the prospectus 
carefully before investing. Investment return and principal value of an investment will fluctuate so that an investor's shares when redeemed may be 
worth more or less than their original cost. Carefully consider th-e Fund's investment objective5:, risks, charges and expenses before jnvesting. 

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any lime and are not investment 
recommendations. The MSCI World Index represents large and mid~ap equity pertormant e of 23 developed markets countries. It is not possible to 
invest directly in an index. 
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THE SIT MUTUAL FUNDS 
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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 Srt Mutual Funds at 1-800-332-5580 or by downloadi!JI] them from the Documents ~gg_ Read the prospectus carefully before investing. Investment return and principal value of an 
investment will fluctuate so Illa! an investor's shares when recleemed may be worth more or less than their original cost. 

The content herein is for informational pu,poses only wtthout regard to any particular users investment objectives, risk tolerances or financial situation and does not constitute investment actvice, 
nor should tt be consloored a solicrtation or offering to sen securities or an interest in any fund_ 

Opinions and statements of financial mar1<et trends that are based on current mar1<et conditions constitute our judgment and are subject lo change Without notice. We believe the information 
provided here is reflable but should not be assumed to be accurate or complete The views and strategies described may not be suitable for an 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: IESGX, SESGX 

Overview Returns Risk 

Information reported as of September 30, 2018 

Return Volatility 

20.0 • Sit ESG Growth Fund Class I 
• MSCI World Index 

Holdings 

Cap Size: Large 

Investment Style: Gro,vth 

HOW TO INVEST 

Instructions 

Applicat,ons 

Summary Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Q 

10.0 

Standard deviation is a measure of risk that indicates the 

volatility of a portfolio's total returns as measured against 

its mean performance. In general, the higher the 

standard deviation, the greater the volatility or risk. For 

complete performance data see the ESG Growth Fund 

returns page. 

Investor service representatives 

available Monday-Friday between 7:30 

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

0.0 
24.Month Standard Deviation 

Up and Down Markets Performance 
Up Market Performance Down Market Performance 

Average 3-Month Returns of 8 Up Quarters Average 3-Month Returns of 1 Down Quarter 

10% 10% 

C: E :5 5% .g S% .; 
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-5% 

:;; 
-5% > > «: «: 

-10% -10% 
Rising Market Falling Market 

• Sit ESG Growth Fund • Class I 
• MSCI Wood 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 

see the ESG Growth Fund returns page. 

Notes 

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

Performante listed above is current to the most re.:ent quarter-end. Performance data current to the most recent month-end can be found on the 
Performance Summary psge. 

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved. The market 
value or securities held by the Fund may faJI or fail to rise. Stocks of companies with ESG practices may not exp,erience the same capital 
api)feciation as companies without ESG practices. Stec ks oi medium sized companies may be subject to more abrupt or erratic market movements 
than stocks of larger, more established ccmpanies. The Fund's foe.us on growth stocks may cause the Fund's perfonnance at times to be better or 
wcrse than the performance 0: funds that focus en other types of stocks or that have a broader investment style. International investing involves 
certain risks and volatility due to potential political, economic or currency 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 tower the income earned by the 
Fund. More information on these risks considerations, as weO as information on other risks to which the Fund is subject, are included in the Fund's 
prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or dovm.loaded from this website. Read the prospectus 
carefully before investing. Investment return and principal value of an investment will fluctuate so that an investor's shares when redeemed may be 
\•/Orth more or less than their original cost. Carefully consider the Fund's investment objectives, risks. charges and expenses before investing. 

Standard deviation is a measure of risk that indicates the volatility oi a portfolio's to!af returns as measured against its mean performance. In general, 
the hjghef the standard deviation. the greater the volatifity or risk. Standard Deviation is a statistical mea"Sure of the degree to wh.ich an individual 
value i:n a probability distribution tends to vary from the mean of the distributico. Standard deviation was calculated using the most recent monthty 
returns for a 3 year period. Reier to the prospectus for specific risks. The fund's measure of volatility is subject to change without nctice as market or 
economic condftions change, and such changes may include significant and ncnrecurring volatility events. Historical volatility is not necessarily 
indicative of future volatility and there is no guarantee that in any time period any cne fund will be more or fess volatile than any other fund, 

Fund holdings, sector allocations (as% of market value) and portfolio characteristics may change at any time and are net investment 
recommendations. The MSCI World Index represents large and mid-cap equity performance of 23 developed markets countries. It is noi possible lo 
invest direetly ln an index. 
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THE SIT MUTUAL FUNDS 

Select a Fund 

ADDITIONAL RESOURCES 

Fact Sheet 

Summary Prospectus 

Statutory Prospectus 

Statement of Additional Information 

Annual Report 

: 

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by 
calling Srt Mutual Funds at 1-800-332-5580 or by downloadi!JI] them from the Documents ~gg_ Read the prospectus carefully before investing. Investment return and prim ipal value of an 
investment will fluctuate so that an investor's shares when recleemed may be worth more or less than their original cost. 

The content herein is for informational pu,poses only wtthout regard to any particular users investment objectives, risk tolerances or financial situation and does not constitute investment actvice, 
nor should tt be consloored a solicttation or offering to sell securities or an interest in any fund_ 

Opinions and statements of financial mar1<et trends that are based on current mar1<et conditions constitute our judgment and are subject to change Without notice. We believe the information 
provided here is reflable 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 rety on this 
publication as their sole source of investment information. 
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SIT ESG GROWTH FUND 
Tickers: IESGX, SESGX 

Overview Returns Risk 

Information reported as of September 30, 2018 

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

Holdings 

t 7.7 Finance 

HOW TO INVEST 

Instructions 

Ap,olica/1ons 

Summary Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Q 

• • • • • • • • • • 

11.5 Technology Services 
9.9 Health Technology 

3. 7 Consumer Services 
8. 7 Producer Manufacturing 
8.6 Consumer Non-Durables 
5. 7 Process Industries 

Investor service representatives 

available Monday-Friday between 7:30 

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

Top 10 Holdings 

Company 

Microsoft Corp. 

Allianz SE, ADR 

JPMorgan Chase & Co. 

Verizon Communications, Inc. 

Ingersoll-Rand, PLC 

Suncor Energy, Inc. 

Starbucks Corp. 

Home Depo~ Inc. 

Apple, Inc. 

Alphabe~ Inc. 

Numbers of Holdings: 54 

Notes 

% of Net Assets 

3.7 

3.6 

3.2 

3.2 

2.7 

2.6 

2.6 

2.5 

2.5 

2.5 

Top 10: 29.1 

5.2 Energy Minerals 

20.2 Sectors less than 5% 

3.8 Cash and Other Net Assets 

Portfolio Holdings 

Complete List of Holdings for t/Je ESG 

Growth Fund as of June 30, 2018. 

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives wiD be achieved. The market 
value of securities held by the Fu.nd may faJI or fajl to rise. Stocks of companies with ESG practices may not experience the same ca.pita! 
appreciation as companies without ESG practices. Stec ks of medium sized companies may be subject to more abrupt or erratic market movements 
than stocks of larger, more established companies. The Fund's focus on gro\vth stocks may cause the Fund·s performance at times to be better or 
worse than the performance of iunds that focus en other types of stocks or that have a broader investme.nt style. lnternationaJ investing invotves 
t ertain risks and volatility due to potential political, economic or currency instabilities and different financial and accounting standards. An increase in 
interest rates may lower th-e value of the fixed-income securities held by the Fund. A decrease in interest rates may 1-ower the income earned by the 
Fund. fv1ore infonnation on t~...se risks considerations, as wen as infom1ation on other risks to which the Fund is subject, are included en the FuncPs 
prospectus. The ptospectusmay be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from this website. Read the prospectus 
carefully before investing. Investment return and principal value of an investment will fluctuate so that an investor's shares when redeemed may be 
worth more or less than their original cost. Carefully consider th-e Fund's investment objective5:, risks, charges and expenses before jnvesting. 

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any lime and are not investment 
recommendations. The MSCI World Index represents large and mid~ap equity pertormant e of 23 developed markets countries. It is not possible to 
invest directly in an index. 
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THE SIT MUTUAL FUNDS 

Select a Fund 

ADDITIONAL RESOURCES 

Fact Sheet 

Summary Prospectus 

Statutory Prospectus 

Statement of Additional Information 

Annual Report 

: 

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

The content herein is for informational purposes only wtthout regard to any particular users investment objectives, risk tolerances or financial situation and does not constitute investment actvice, 
nor should tt be consldered a solicrtation or offering to sell securities or an interest in any fund_ 

Opinions and statements of financial mar1<et trends that are based on current mar1<et conditions constitute our judgment and are subject to change Without notice. We believe the information 
provided here is reflable 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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s ·it Global D·ividerj.d. G.rowth Fund 

FASTTRACK: Daily Prices Account Access Mutual Fund Performance 

SIT GLOBAL DIVIDEND GROWTH FUND 
Tickers: GDGIX, GDGSX 

Overview Returns Risk Holdings 

Information reported as of September 30, 2018 

Fund Details 

Inception Dates 

I Class 9/30/08 

S Class 9/30/08 

Fund Assets 

I Class $30.6M 

S Class $3.3M 

Tickers 

I Class GDGIX 

S Class GDGSX 

CUSIP Numbers 

I Class 829800-88-9 

S Class 829800-87-1 

Minimum Investment Amounts 

I Class 

S Class 

$100,000 

$5,000 

Minimum IRA Investment 

Amount 

I Class 

S Class 

Expense Ratios 

I Class 

S Class 

$100,000 

$2,000 

1.00% 

1.25% 

Averaoe Annual Returns 
• Sit Global Dividend Growth Fun~ Class I 
• Sit Global Dividend Growth Fun<! Class S 
• MSC! Worl<l Index 

15% 

10% 

E 
.a 
<l) 

Cl: 

5% 

0% Ill 
3 Month 1 Year 3Year 5 Year 1OYear 

Performance figures are historical and do net guarantee future results. tnvestment returns and 
principal value will vary and you may have a gain or loss when you se0 shares. Ctlrreni 
performance may be lower or higher than the performance data quoted. Performance deiia 
current to the mos.t recent month-end is a•1ai1sbfe. Returns 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 sharehcider wot.dd pay on Fund distributions or the redemption of Fund shares. 
Management fees and administrative expenses are included in the Fu.nd's performance. 
Returns for periods greater than one ~...ar are compounded ave.rage. annual rates of return. 

Fund Objectives and Strategy 

The Sit Global Dividend Growth Fund seeks current income that exceeds the dividend yield of the MSCI World Index® 

and grows over a period of years and long-term capital appreciation. To achieve its objectives, the Fund invests, under 

normal market conditions, at least 80% of its net assets in dividend-paying common stocks issued by U.S. and foreign 

companies. The Fund will invest significantly (at least 30% of its net assets) in companies outside the U.S. 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 

LOW I HIGH 

The Sit Global Dividend Growth Fund has medium risk 

and medium reward potentials. 

Investment Adviser 

Investment Style 

The Fund invests in large cap, growth-oriented stocks 

that pay dividends. The Fund's holdings exhibit a blend 

of growth and value characteristics. 

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 9/30/18). The firm's sole business is investment 

management 

Portfolio Management 

RogerJ Si l Kent L Johnson Raymond E. Sit 

Michael J. Stellmacher Tasha M. Murdoff 

Notes 
Performance listed above is current to the most recent quarter-end. Performa.nce data current to the most retent month-end can be found on the 
Performance Summary pa(Je. 

Mutual fu-nd investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, and the 
market value. of securities hetd by the Fund may fall or fail to rise.. Dividend paying stocks may not experience the same capital appreciation as non­
divide-.nd paying stocks, and the stocks held by the Fund may reduce or step paying dividends. Stocks of medium sized companies may be subject 
to more abrupt or erratic market movements than stocks of Jarger, more established ccmpanies. The Fund's focus on growth stocks may cause the 
Fund's -performance at times to be better or worse than the performance c f funds thai focus on ether types of stocks or that have a broader 
investment style. International investing involves certain risks and volatility due to potential pofitical, economic or currency instabilities and different 
financiaJ and accounting standards. An increase in interest rates may lower the vaJu-e of the fixed-income securities hetd by the Fund. A decrease in 
interest rates may lower the income earned by the Fund. More information on these risks considerations, as well as information on other risks to 
which the Fund is subject, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mu1ual Funds at 1-800-332-5580 or 
downloaded from this ,,.-.-ebske. Read the prospectus carefully before investing. Investment retu-m and pri.rteipal value of an investment wiU fluctuate 
so that an investcr's shares when redeemed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives, 
risks, charges and expenses before investing. 

Fund holdings, sector allocations (as % oi market value) and portfolio characteristics may change at any time and are not investment 
reccmmendations. The MSCI World Index is an unmanaged free float-adjusted market capitalization index that measures the equity market 
performance cf 23 Developed Markets countries. 
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Contact Us 

FUND PRICES 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summaiy Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Investor service representatives 

available Monday-Friday betv,een 7:30 

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

THE SIT MUTUAL FUNDS 

Sel~t a Fund 

ADDITIONAL RESOURCES 

Fact Sheet 

Summaiy Prospectus 

Slalutoiy 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 Srt Mutual Funds at 1-800-332-5580 or by downloading them from the Documents Qagg. Read tile prospectus carefully before investing. Investment return and principal value of an 
investment will fluctuale so thal 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, nsk tolerances or financial srtuation and does not constitute investment advice, 
nor should rt be considered a solicitation or offenng to sell securities or an interest in any fund. 

Opinions and statements of financial market trends that are based on current market conditions conslltute our Judgment and are subject to change without notice We believe tile information 
provided llere 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 
publlcation 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(%) 

I Share 

S Share 

30-0 ay SEC 

Yield 

1.69 

1.44 

Average Annual Returns(%) 

15% • Sil Global Dividend Growth Fund Class I 
• Sit Glo I Dividend Growth Fund Class S 
• MSCI Index 

10% 

FUND PRICES 

Current Share Prices 

HOW TO INVEST 

Ins tructions 

Applications 

Summaiy Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Q 

The SEC yield relle<ts the ra.te ai which the 
Fund is ea.ming income on its current 
portfolio of securities.. 5% 

0% Ill Investor service representatives 

available Monday-Friday betv,een 7:30 

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

Sit Global Dividend Growth Fund Class I 

Sit Global Dividend Growth Fund Class S 

Composite Index 

Three 
Month 

5.85 

5.86 

4.98 

One 
Year 

7.96 

7.69 

11 .24 

Annualized Returns 

Three Five Since 
Year Year Inception• 

10.24 7.07 8.86 

9.97 6.82 8.59 

13.54 9.28 8.55 

*Inception Date of 9/30/08 

Performance figures are historital and do net guarantee future resutts. Jnvestment returns and principar value will vary, and you may have a gain or 
loss \'then yoo sell shares. Current performance may be lower or higher than the performance data quoted. Performance data current to the most 
recent month.end is available. Returns include changes in share price as wen~ reinvestment of all dWidends and capital gains. Returns do no 
reflect the deduction of taxes that a shareholder wou'd pay on Fund distributions or the redemption of fund shares. Management fees a.nd 
administrative expenses are included in the fund's performance. Returns for periods greater than one year are compounded average .annual rates of 
return. 

Returns by Year (%) 

Fund 

(Class I) 

2009 24.65 

2010 11.58 

2011 -2.58 

2012 13.61 

2013 21.70 

2014 4.03 

2015 -0.93 

2016 4.95 

2017 19.75 

2018 1.71 

Notes 

Index 

29.99 

11 .76 

-5.54 

15.83 

26 .68 

4.94 

-0.87 

7.51 

22.40 

5.43 

Growth of $10,000 

From September 30, 2008 to September 30, 2018 

$22,500 

$20,000 

S 17,500 

S l 5,000 

Sl 2,500 

S 10,000 

57,500 

SS,000 

+ Sil Global Dividend Growth Fund Class I 
+ MSC! Werk! Index 

Performance listed a.bove is current to the most recent quarter.end. Performance data current to the mosl recent month.end can be found on the 
Performance Summary page. 

MutuaJ fund investing involves risk: principal loss is possible. There is no guarantee the Fund's investment objectives wiJI be achieved, a.nd the 
market value of securities hekf 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 step paying dividends. Stocks of medium sized companies may be subject 
to more abrupt or erratic market movements than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the 
Fund's performance at trmes to be better er worse than the performance of funds that focus on ether types oi stocks or that have a bfoader 
investment style. lnternaticn.al investing involves certain risks and volatility due to potential politit al_ economic or currency instabilities and different 
financial and accounting standards. An increase in interest rates may lower the value of the fixed.income securities held by the Fund. A decrease in 
interes1 rates may lower tile income earned by the Fund. More information on these risks consideratioos, as well as information on other risks to 
which the Fund is subject, are included in the Fund's prospectus. The prospectus may be cbtained by calling- Sit Mutual Funds at 1-800.332•5580 or 
downloaded from this website. Read the prospectus carefulfy before investing. Investment return and principal value of an investment will fluctuate 
so that an investcr's shares when redeemed may be worth more or less than their original c-ost. Carefully consider the Fund's investment objectives, 
risks, charges and e:,q,enses before investing. 

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are net investment 
reccmmendations. The MSCI World Index is an unmanaged free float.adjusted market capitalizatico index that measures the equity market 
perfomiance of 23 Devel-oped t..•1arkets countries 
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THE SIT MUTUAL FUNDS 

Select a Fund 
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Summaiy Prospectus 

Statutoiy 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 Srt Mutual Funds at 1~00-332-5580 or by downloading them from the Documents m,gg. Read the prospectus carefully before investing. Investment return and principal value of an 
investment will fluctuate so that an investor's shares wllen 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 adV1ce. 
nor should rt be considered a solicitation or offenng to sell securities or an interest in any fund. 

Opinions and statements of financial mar1<et trends that are based on current mar1<et conditions constitute our judgment and are subject to change wrthout 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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FUND 
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Overview Returns Risk Holdings 

Information reported as of September 30, 2018 

Return Volatility 

20.0 • Sit Global Divk!end Growth Fund Class I 
• MSCI WoM Index 

Cap Size: Large 

Investment Style: Blend 

FUND PRICES 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summaiy Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Q 

10.0 

Standard deviation is a measure of risk that indicates the 

volatility of a portfolio's total returns as measured against 

its mean performance. In general, the higher the 

standard deviation, the greater lhe volatility or risk. For 

complete performance data see the Global 

Investor service representatives 

available Monday-Friday betv,een 7:30 

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

Dividend Growth Fund returns page. 

0.0 
3-Year Standard Deviation 

Up and Down Markets Performance 

Up Market Performance Down Market Performance 

Average 3-Month Returns of 31 Up Quarters Average 3-Month Returns of 9 Down Quarters 

10% 10% 

E 
~ 5% 

E 
.a ., 5% 

0:: 0:: 

= ,:; 
C: c 
0 0 
:;; 0% "" 0% 
c-1, ;;; ., ., 
C) 

r:! 
C) 

r:! ., 
-5% 

., 
-5% > > < < 

-10% -10% 
Rising Market Falling Market 

• Sil Global Dividend Growth Fund Class I 
• MSCJ World Index 

Positive primary Index quarterly performance indicates an "up market"; negative primary Index quarterly performance 

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

Fund and Index in both up and down markets since the Fund's inception, September 30, 2008. For complete 

performance data see the Global O,v,dend Growth Fund relums page. 

Notes 

Performance figures are historical and do not guarantee future results. Investment returns and principal will vaiy, and you may have a gain or loss 
when you sell sha1es. 

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

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, and the 
market value of securities held by the Fund may fall or fail 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 erratic mari<et movements than stocks of larger, more established ccrnpanies. The Fund's foctJ.s 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. lntemafional investing involves certain risks and volatility due to potential political, economic or currency instabilities and different 
financial and accounting standards. An increase in fnterest rates may lower the value of the fixed-income securities held by the Fund. A decrease in 
Interest rates may lower tile income earned by the Fund. More information on these risks considerations, as well as information on other risks to 
which the Fund is subject, are inclOOed in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or 
downloaded from this website. Read the prospectus carefully before investing. Investment return and principal value of an investment wiU 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 e)q)enses before investing. 

Standard deviation is a measure of ,risk that indicates the volatility cf a portfolio's to1al returns as measured against its mean performance. In generaL 
the higher the standard deviation, the greater the volatility or risk. Standard Deviation is a statistical measure of the degree to wh.ich an individual 
value in a probabiljty distribution tends to var; from th-e mean of the distribution. Standard deviation wa.-s calculated using the most re-cent monthly 
returns for a 3 year period. Refer to the prospectus for specific risks. The fund's measure of volatility is subject to change wrthout nctice as market or 
economic conditions change, and such changes may include significant and ncnrecurring volatility events. Historical volatility ts not necessarily 
indicative of future volatility and there is no guarantee that fn any time period any one fund wilJ be more or less volatile than any other fund. 

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment 
recommendations. The MSCI World Index is an unmanaged free ~oat.adjusted market capitalization index that measures the equity market 
performance of 23 Developed Markets countries 
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Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by 
calling Srt Mutual Funds at 1-800-332-5580 or by downloadi!JI] them from the Documents ~gg_ Read tile prospectus carefully before investing. Investment return and principal value of an 
investment will fluctuate so that an investor's shares when recleemed may be worth more or less than their original cost. 

The content herein is for informational purposes only wtthout regard to any particular users investment objectives, risk tolerances or financial situation and does not constitute investment actvice, 
nor should tt be consloored a solicrtation or offering to sell securities or an interest in any fund_ 

Opinions and statements of financial mar1<et trends that are based on current mar1<et conditions constitute our judgment and are subject to change Without notice. We believe the information 
provided here is reflable but should not be assumed to be accurate or complete The views and strategies described may not be suitable for all investors, and readers should not rely on this 
publication as their sole source of investment information. 
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SIT GLOBAL DIVIDEND GROWTH FUND 
Ticker: GDGIX, GDGSX 

Overview Returns Risk Holdings 

Information reported as of September 30, 2018 

Country Allocation (%) 

• 69.6 

• 6.7 

• 5.6 

• 2.9 

• 2.4 

• 2.4 

• 2.2 

• 2.2 

United States 

Germany 

Netherlands 
United Kingdom 

Canada 
Switzerland 

Spain 

Ireland 

FUND PRICES 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summaiy Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Investor service representatives 

Q 

• 1.8 2 other Countries less than 2.2% available Monday-Friday betv,een 7:30 

Sector Allocation(%) 

Top 10 Holdings 

Company 

Microsoft Corp. 

Verizon Communications, Inc . 

JPMorgan Chase & Co. 

Johnson & Johnson 

Pfizer, Inc. 

Apple, Inc. 

Allianz SE, AOR 

Abb\/ie, Inc. 

Union Pacific Corp. 

Nestle SA 

Number of Holdings: 67 

Disclosure 

% of Net Assets 

4.9 

3.5 

3.2 

2.8 

2.7 

2.7 

2.3 

2.3 

2.2 

2.1 

Top 10: 17 

• 4.2 Cash and Other Assets 

• 19.6 Finance 

• 10.7 Producer Manufacturing 

• 9. 7 Health Technology 

• 3.8 Process Industries 

• 7.7 Technology Services 

• 6.9 Consumer Non-Durables 

• 5.9 Electronic Technology 

• 5.8 Energy Minerals 

• 20. 7 Sectors less than 5.5% 

• 4.2 Cash & Other Net Assets 

Portfolio Holdings 

Complete List of Holdings for the Global 

Dividend Growth Fund as of June 30, 

2018. 

Mutual fu-nd investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, and the 
market value of securities hetd by the Fund may fall or fail to rise. Dividend paying stocks may not experience the same capital appreciation as non­
divide-.nd paying stocks, and the stocks held by the Fund may reduce or step paying dividends. Stocks. of medium sized companies may be subject 
to more abrupt or erratic market movements than stocks of Jarger, more established ccmpanies. The Fund's. focus on growth stocks may cause the 
Fund's. -performance at times. to be better or worse than the performance cf funds thai focus on ether types of stocks or that have a broader 
investment style. International investing involves certain risks and volatility due to potential pofitical, economic or currency instabilities and different 
financiaJ and accounting standards. An increase in interest rates may lower the vaJue of the fixed-income securities hetd by the Fund. A decrease in 
interest rates may lower the income earned by the Fund. More information on these risks considerations, as well as information on other risks to 
which the Fund is subject, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mu1ua.l Funds at 1-800-332-5580 or 
downloaded from this ,,.-.-ebske. Read the prospectus carefully before investing. Investment return and pri.rteipal value of an investment wiU fluctuate 
so that an investcr's shares when redeemed may be worth more- or less than their original cost. Carefully consider the Fund's investment objectives, 
risks, charges and expenses before investing. 

Fund holdings, sector allocations (as% oi market value) and portfolio characteristics may change at any time and are not investment 
reccmmendations. The MSCI World Index is an unmanaged free float-adjusted market capitalization index that measures the equity market 
performance cf 23 Developed Markets countries. 
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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 Srt Mutual Funds at 1-800-332-5580 or by downloadi!JI] them from the Documents ~gg_ 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 wtthout regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment adVice, 
nor should tt be consldered a solicrtation or offering to sell securities or an interest in any fund_ 

Opinions and statements of financial mar1<et trends that are based on current mar1<et conditions constitute our judgment and are subject to change Without notice. We believe the information 
provided here is reflable 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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· g the world a smaller place 

Sit International Growth Fund 

FASTTRACK: Daily Prices Account Access 

SIT INTERNATIONAL GROWTH FUND 
Ticker: SNGRX 

Overview Returns Risk Holdings 

Information reported as of September 30. 2018 

Fund Details Average Annual Returns 
Inception Date: 11/1/91 

Fund Assets 

(Millions): 

$23.9 

\l\ltd. Avg. Market $79.1 

Cap (Billions): 

Median Market Cap $47.3 

(Billions): 

~ 

E 
~ 
Cl: 

10% 

5% I I •• 

Mutual Fund Performance 

• Sit lnternetiooal Growth Fund 

• MSCI EAFE Index 

11 11 11 

Contact Us 

FUND PRICES 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summaiy Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Q 

Ticker. SNGRX 

0% 

-5% 

Investor service representatives 

available Monday-Friday bet.,.,een 7:30 

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

CUSIP: 

Minimum 

Investment Amount: 

Minimum IRA 

Investment Amount: 

Expense Ratio: 

82980D-10-3 

$5,000 

$2,000 

1.50% 

Performance figures are historical and do not guarantee future res.ults. lnvestrnent returns and 
princ.ipal value will vary, and you may have a gain or loss when you sell shares. current 
performance may be lower or higher than the pelformance data quoted. Performance data 
cu"en: to the most recent month-end is available. Returns include changes in share price as 
well as reinvestment of all dividends and capital gafns. Returns do no reflect the deduction of 
taxes that a sharehcidef would pay on Fund distributions or the redemption of fund shares. 
Management fees and administrative expenses are included in the Fund·s performance. 
Returns for periods greatef than one year are compounded average annual rates of re.tum. 

Fund Objectives and Strategy 

The Sit International Growth Fund seeks long-term growth by investing, under normal market conditions. at least 90% of 

its net assets in common stocks of companies domiciled outside the United States. In selecting investments for the Fund, 

the Adviser selects countries or regions that exhibit positive economic trends, earnings outlook, liquidity within the market, 

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

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

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

believes exhibit the potential for superior growth. 

Risk-Reward Profile 

,ow I HIGH 

The Sit International Growth Fund has higher risk and 

higher reward potentials. 

Investment Adviser 

Investment Style 

The Fund invests in common stocks of companies 

domiciled outside the United States. 

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 S13.7 billion (as of 9/30/18). The firm's sole business is 

investment management. 

Portfolio Management 

Roger J. Sit Tasha M. Murdoff 

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

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's invesbnent objectives \viii be achieved, and the 
markel value of securities held by the Fund may fall or fail to rise. Stocks of smafl and medium sized companies may be subject to more abrupt or 
erratic market movements than stocks of larger, more establish.eel co~nies. and the<e may be lfntited liquf<ftty for certain small cap stocks. The 
Fund's focus on growth stocks may cause the fund's performance .at times to be. better or worse than the performance of funds that focus on other 
types of stocks or that have a broader investment style. International investing involves certain risks and volatility due to potentiaJ political, econcmi<: 
or currency instabilities and different financial and accounting standards. An increase in interest rates may lower the valoe of the fixed-inccme 
securities held by the Fund. A decrease in interest rates may lower the income earned by the Fund. M01e iniormation on these risks considerations, 
as well as informaticn on other risks to which the Fund is subjed, are included in the Fund's prospectus. The prosp..,ACtus may be obtained by calling 
Sit Mutual Funds at 1-800-332-5580 Cf dO\'tnloaded from this website.. Read the prospectus carefully before investing. Investment return and 
principal value of an investment will fluctuate so that an investor's shares when redeemed may be worth more or less than their origfnal cost 
carefully consider the Fund's investment objectives, risks., charges and expenses before investing. 

Fund holdings, sector allocations (as% of market value) and portfolio characteristics may change at any time and are not investment 
recommendations. MSCI EAFE Index (Europe, Australas~a, Far Ea.st) is an unmanaged free float-adjusted market capitalization index that measures 
the equity market performance of developed markets, excluding the US & Canada. It is not possible to invest directly in an index. Weighted Average 
Market Gap is the average markel capitalizatioo of companies heJd by the Fund, weighted in proportion to their percentage of the Fun.ifs net assets. 

800-332-5580 I e-maJI info sitinvestcom I Copylignt 2007-2018 Stt Investment Associates, Inc. 
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Fact Sheet 

Summaiy Prospectus 

Slatutoiy Prospectus 

Statement of Additional Information 

Annual Report 
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Carefully consider the Fund's investment objectives, lisks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by 
calling Stt Mutual Funds at 1-800-332-5580 or by downloading them from the Documents 11,lgg. Read the prospectus carefully before investing. Investment return and plincIpaJ 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 investment objectives. lisk tolerances or financial situation and does not constiMe investment a<!vice, 
nor should tt be considered a solicitation or offering to sell seculities or an interest in any fund. 

Opinions and statements of financial market trends that are based on current market con<f~ions 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 desclibed may not be suitable for all investors, and readers should not rely on tilts 
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, 2018 

Average Annual Returns (%) 

10% 

7.5% 

~ 

E 
5% 

~ 
0:: 

2.5% 

• Sit International Gror,.vth Fun<f 
• MSCI EAFE Index 

FUND PRICES 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summaiy Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Investor service representatives 

Q 

I I I I available Monday-Friday betv,een 7:30 

0% • • 
-2.5% 

3 Month 

Sit International Growth Fund 

Morgan Slanley EAFE Index 

1 Year 3 y.,,, 

Three One 
Month Year 

1.37 -0.05 

1.35 2.74 

S Year 10 Year Since Inception• 

Annualized Returns 

Three Five Ten Since 
Year Year Year Inception' 

5.86 2.81 3.85 4.00 

9.23 4.42 5.38 5.42 

"tnception Date of 11/1/91 

Performance figures are historital and do net guarantee future resutts. Jnvestment returns and principar value will vary, and you may have a gain or 
loss \'then yoo sell shares. Current performance may be lower or higher than the performance data quoted. Performance data current to the most 
recent month.end is available_ Returns include changes in share price as wen ~ reinvestment of all dWidends and capital gains. Returns do no 
reflect the deduction of taxes that a shareholder woukf pay on Fund distributions or the redemption of fund shares. Management fees and 
administrative expenses are included in the fund's performance. Returns for periods greater than one year are compounded average .annual rates of 
return. 

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

From September 30, 2008 to September 30, 2018 
Fund Index 

$20,000 + Sit International Gror,.vth Fun<f 
2009 27.65 31.78 + MSCI EAFE Index 
2010 9.51 7.75 

2011 -10.80 -12.14 S l 7, 500 

2012 18.79 17.32 

2013 17.56 22.78 
Sl 5,000 

2014 -7.88 -4.90 

2015 4.86 -0.81 

2016 -6.66 1.00 S l 2, 500 

2017 24.02 25.03 

2018 -2.02 -1.43 
S l 0,000 

$7, 500 

SS,000 

Notes 

Performance listed a.bove is current to the most recent quarter.end. Performance data current to the mosl recent month.end can be found on the 
Performance Summary page. 

MutuaJ fund investing involves risk: principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, and the 
market value of securities he.kl' by the Fund may fall or faif to rise. Stocks c f srnafl and medium sized companies may be subject to more abrupt or 
erratic market movements than stocks of larger, more established companfes. and there may be limited liquidity for certain smaJI cap stocks. The 
Fund's focus on growth stocks may cause. the Fund's performance at times to be better or worse tllan the peIiormance of funds that focus on other 
types of stocks or that have a broader investment style. International investing involves certain risks and volatil.it-j due to potenttal political, eccncmic 
or currency instal)jlities and different financial and accounting s-tandards. An increase in interest rates may lower the value of the fixed.income 
securities held by the Fund. A decrease in rnterest rates may lower the income earned by the Fund. More information on these risks considerations, 
as weJI as infom,ation on other risks to which the Fund is subjeet, are included in the Fund's prospectus. The prospectus may be obtained by caning 
Sit Mutual Fund.s at 1.soo.332.ssso Cf downloaded from this website. Read the prospectus carefully before investing. Investment return and 
principal value of an investment win fluctuate so that an inves-tor's shares wh-en redeemed may be worth more or less than their origfnat cosl 
carefully consider the Fund's investment objectives. risks, charges and expenses before investing.. 

Fund holdings, sector allocations (as % of market value) and portfolio characteristi-cs may change at any time and are not investment 
reccnvnendations. MSCI EAFE Index (Europe. Australasia, Far East) is an unmanaged free float.adjusted rnarket capitalization index that measures 
the equity market performance oi developed markets. excluding the US & Ganada. tt is not possible to invest directly in an index. 

800-332-5580 I e-maJI: mfo sninvest.com I Copyright 2007-2018 Srt Investment Associates. Inc 
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Carefully consider the Fund's investment objectives. risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by 
calling Srt Mutual Funds at 1-800-332-5580 or by downloadi!JI] them from the Documents ~ gg_ Read Ille 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 wtlllout regard to any particular users investment objectives. risk tolerances or financial situation and does not constitute investment adVice, 
nor should tt be consloored a solicrtation or offering to sell securities or an interest in any fund_ 

Opinions and statements of financial mar1<et trends that are based on current mar1<et conditions constitute our judgment and are subject to change Without notice. We believe the information 
provided here is reflable 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 

Information reported as of September 30, 2018 

Return Volatility 

20.0 e Sit International Growth Fund 
• MSC! EAFE Index 

Risk Holdings 

Cap Size: Large 

Investment Style: Gro,vth 

FUND PRICES 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summaiy Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Q 

10.0 

Standard deviation is a measure of risk that indicates the 

volatility of a portfolio's total returns as measured against 

its mean performance. In general, the higher the 

standard deviation , the greater lhe volatility or risk. For 

complete performance data see the International Growth 

Fund retums page. 

Investor service representatives 

available Monday-Friday betv,een 7:30 

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

0.0 
3-Year Standard Deviation 

Up and Down Markets Performance 

Up Market Performance Down Market Performance 

Average 3-Month Returns of 69 Up Quarters Average 3-Month Returns of 38 Down Quarters 

10% 

E 
::, 5% .; 
a:: 
= C 
0 
:. 0% 
<'> ., 
C) 

!:! ., 
-5% > < 

-1 0% 
Rising Market 

10% 

E 
::, 5% .; 
a:: 
.c: 
c 
0 
:. 0% 
<'> ., 
C) 

!:! ., 
-5% > < 

-10% 

e Sil International Grow1l1 Fund 
• MSC! EAFE Index 

Falling Market 

Positive primary Index quarterly performance indicates an "up market"; negative primary Index quarterly performance 

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

Fund and Index in both up and down markets since the Fund's inception, November 1, 1991 . For complete performance 

data see the International Growth Fund retums page. 

Notes 

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

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

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, and the 
market value of securities held by the Fund may fall or fail to rise. Stocks of small and medium sized companies may be subject to more abrupt or 
erratic market move1nents fhan 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 pertonnance 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 st-Jle. International investing involves certain risks and vclatil.ity due to pctential political, eccnomic 
or currency instabilities and different financial and accounting standards. An increase in interest rates may lower the value of the fixed-inccme 
securities h6'd by the Fund. A decrease in interesf rates may lower the income earned by the Fund. More information on these risks considerations, 
as well as information on other risks to which the Fund is subject, are included in the Fund's prospectus. The prospectus may be obtained by calling 
Sit Mutual Funds at 1-800-332-5580 Cf downloaded from this 't.iebst1e. Read the prospectus carefully before investing. Investment return and 
principal value of an investment wilJ fluctuate so that an investor's shares when redeemed may be worth more or less than their original cost 
carefully consider the Fund's investment objectives, risks, charges and expenses before investing. 

Standard deviation is a measure of risk that indicates the volatility of a portfclio's total returns as measured against its mean performance. In general. 
tl'le high.er the standard deviation. the greater the volatil.ity or risk. Standard Deviation is a statistical measure of the degree to which an individual 
value i:n a probability distribution tends to var; from the mean of the distribution. Standard deviation was calculated using the most recent monthly 
returns for a 3 year period. Refer to the prospectus for specifi-c risks. The fund's measure of volatility is subject to change wrthout notice as market or 
economic conditions change, and such ch.anges may include significant and nonrecurring volatility events. Historical volatility is not necessarily 
indicative of future volatilrty and there is no guarantee that in any time period any one fund wllJ be more or less volatile than any other fund. 

Fund holdings, sector ailocation.s (as % of market value) and portfolio characterisfics may change at any time and are not investment 
recommendations. MSCI EA.FE Index (Europe, Australasia, Far East) is an unmanaged free float-adjusted market capitalization index that measures 
the equity marf<:et p,eriorrnance oi develo-ped markets, excluding the US & Ga.nada. It is not possible to invest directly in an index. 
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Carefully consider the Fund's investment objeetives. risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by 
calling Srt Mutual Funds at 1-800-332-5580 or by doivnloadi!!9 them from the Documents lli,gg. Read the prospectus carefully before investing. Investment return and pnncipal value of an 
investment will fluctuate so that an investor's shares when recleemed may be worth more or less than their original cost. 

The content herein is for informational purposes only witllout regard to any particular user's investment objectives. nsk tolerances or financial situation and does not constiMe investment adVice. 
nor should rt 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 concf~ions 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 tor all investors, and readers should not rely on this 
publication as their sole source of investment information 



[iJ Sit Mutual Funds 
Mutual 
Funds 

Account 
Management 

Retirement and 
Education Plans 

Forms and 
Publications 

Firm 
Information 

FASTTRACK: Daily Prices I Account Access I Mutual Fund Perfonnance I Contact Us 

SIT INTERNATIONAL GROWTH FUND 
Ticker: SNGRX 

Overview Returns Risk Holdings 

Information reported as of September 30, 2018 

Country Allocation (%) 

• 21.9 

• 9.1 

• 8.8 

• 8.8 

• 8.2 

• 3.1 

• 7.7 

• 5.9 

United Kingdom 

Germany 

Japan 

France 

Switzerland 

China/Hong Kong 

Netherlands 

Canada 

FUND PRICES 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summaiy Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Q 

• 18.4 

• 3.1 

11 Other Countries less than 
5.9% 
Cash and Other Assets 

Investor service representatives 

available Monday-Friday betv,een 7:30 

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

Sector Allocation (%) 

Top 10 Holdings 

Company 

Nestle SA 

Royal Dutch Shell, PLC, ADR 

Safran SA 

Allianz SE 

Reckitt Benckiser Group, PLC 

Suncor Energy, Inc. 

Dassault Systemes SA 

Bayer AG 

ING Groep NV 

Tencent Holdings, ltd. 

Numbers of Holdings: 75 

Disclosure 

% oi Net Assets 

2.9 

2.4 

2.3 

2.2 

2.2 

2.1 

2.0 

2.0 

1.9 

1.9 

Top 10: 21.8 

• 19.0 Finance 

• 11. 7 Producer Manufacturing 

• 11.0 Consumer Non-Durables 

• 10.2 Technology Services 

• 6.0 Process Industries 

• 5.9 Electronic Technology 

• 5.3 Consumer Durables 

• 4.6 Consumer Services 

• 23.2 Sectors less than 4.6% 

• 3.1 Cash & Other Net Assets 

Portfolio Holdings 

Complete List of Holdings for the 

lntemat,onal Growth Fund as of June 30, 

2018. 

Performante listed a.bove is current to the most recent quarter.end. Performante data current to the mosl recent month-end can be fou.nd on the 
Performance Summary page. 

MutuaJ fund investing involves risk: principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, and the 
market value of securities hekf by the Fund may fall or faif to rise. Stocks cf srnafl and medium sized companies may be subject to more abrupt or 
erratic market movements than stocks of larger, more established comp.anfes. and there may be limited liquidity for certain smaJI cap stocks. The 
Fund's focus on growth stocks may cause. the Fund's performance at times to be better or worse tllan the pe1iormance of funds that focus on other 
types of stocks or that have a broader investment style. International investing involves certain risks and volatil.it-j due to potenttal political, eccncmic 
or currency instal)jlities and different financial and accounting s-tandards. An increase in interest rates may lower the value of the fixed-income 
securities held by the Fund. A decrease in rnterest rates may lower the income earned by the Fund. More information on these risks considerations, 
as weJI as infom,ation on other risks to which the Fund is subject, are included in the Fund's prospectus. The prospectus may be obtained by caning 
Sit Mutual Fund.s at 1-800-332-5580 Cf downloaded from this website. Read the prospectus carefully before investing. Investment return and 
principal value of an investment win fluctuate so that an inves-tor's shares wh-en redeemed may be worth more or less than their origfnat cosl 
carefully consider the Fund's investment objectives. risks. charges and expenses before investing.. 

Fund holdings, sector allocations (as % of market value) and portfolio characteristi-cs may change at any time and are not investment 
reccnvnendations. MSCI EAFE Index (Europe. Australasia, Far East) is an unmanaged free float-adjusted rnarket capitalization index that measures 
the equity market pertom,ance oi developed markets. excluding the US & Ganada. tt 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 Srt Mutual Funds at 1-800-332-5580 or by downloadi!JI] them from the Documents ~gg_ Read tile 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 wttllout regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment actvice, 
nor should tt be consloored a solicrtation or offering to sell securities or an interest in any fund_ 

Opinions and statements of financial mar1<et trends that are based on current mar1<et conditions constitute our judgment and are subject to change Without notice. We believe the information 
provided here is reflable 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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Grab something from industry giants 

Sit Large Cap Growth Fund' 

FASTTRACK. Daily Pnces I Account Access I Mutual Fund Performance I Contact Us 

SIT LARGE CAP GROWTH FUND 
Ticker: SNIGX 

Overview Returns Risk Holdings 

Information reported as of September 30, 2018 

Fund Details 

Inception Date: 

Fund Assets 

(Millions): 

9/2/82 

$127.7 

\l\ltd. Avg. Market $302.6 

Average Annual Returns 

30% 

~ 
20% 

e Sit Large Cap Growth Fund 
• Ri,ssell 1000® Growth Index 

FUND PRICE 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summaiy Prospectus 

MANAGE MY ACCOUNT 

Cap (Billions): 1-800-332-5580 E 
.a 
Q) 

Q 

Median Market Cap $78. 7 

(Billions): 

0:: 
10% 

II I II II Investor service representatives 

available Monday-Friday bel\veen 7:30 

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

Ticker. SNIGX 

CUSIP: 829797-10-9 

Minimum $5,000 

Investment Amount: 

Minimum IRA $2,000 

Investment Amount: 

Expense Ratio: 1.00% 

Fund Objectives and Strategy 

0% 
iS' ' < < < ~o<:-..,_o'-' 

._.,,. .,_.,,. .;.e" ..i,0"' .., ... ' 
.., '> ""' 

,,.,'I 
'" - <:,~ q 

Performance figures are historical and do not guarantee future results. (nves1ment returns and 
principal value will vary. and you may h.ave a gain or loss when you seO shares. current 
performance may be lower or higher than the performance data quoted. Performance data 
cun-ent to the most recent month-end is ai.•allable. Returns include changes in share price as 
well as reinvestment oi all dividends and capital gains. Returns do no reflect the deduction of 
taxes that a share-holder would pay on Fund distributions or the redemption of Fund shares. 
Management fees and administrative expenses are included in the Fu.nd's performance. 
Returns for periods greater than one year are compounded average annual rates of retum. 

The Sit Large Cap Growth Fund objective is to maximize long-term capital appreciation by investing, under normal market 

conditions, at least 80% of its net assets in the common stocks of companies with capitalizations of $5 billion or more. 

The Adviser invests in Domestic growth-oriented companies it believes exhibit the potential for superior growth. The Fund 

focuses on stocks issued by companies with long records of earnings and revenue growth. 

Risk-Reward Profile 

LOW I 
The Sit Large Cap Growth Fund has higher risk and 

higher reward potentials. 

Investment Adviser 

Investment Style 

The Fund invests in large cap, growth-oriented stocks. 
H IGH 

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 $1 3. 7 billion (as of 9/30/18 ). The firm's sole business is 

investment management. 

Portfolio Management 

Roger J Sil Ronald D. Sil Michael J. Stellmacher 

Notes 

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

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, a.nd the 
market vaJue of securities held by the Fund may fall Of fail to rise. The Fund's focus on grcwth stocks may cause the Fun&s pertonnan-ce at times to 
be better or worse than the pertcrman-ce of funds tllat focus on oth-Ef types cf stocks or that have a broader investment style. An increase in interest 
rates may lower the value of the fixed-income seturities held by the Fund. A decrease in interest rates may lower the income earned by the Fund. 
More informati~n on these risks considerations, as well as iniormation on other risks to which the Fund is subject are included in the Fund,.s 
prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded- from this webs.de. Read the prospectu.s 
carefully beiore investing. Investment return and principal value of an investment will fluctuate so that an investor's shares when redeemed may be 
worth more or less than their original cost. Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. 

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment 
recommendations. The Russell 1000® Growth Index is an unmanaged index that measures the performance of those Russell 1000 companies 
with higher price-to-book ratios and higher forecasted growth values. Russell 1000 Index is an unmanaged index that measures the pertormance of 
a,pproximatety 1.000 of the largest U.S. companies by market capitalization. Russell Investment Grou:p is the owner of the registered trademarks. 
seivice marks and ccpyrights related to the RusseO Indexes RusseU3> is a reg.isteted trademark of Russell Investment Group. It is not possible tc 
invest directly in an index. Weighted Average Market Cap is the average market capitalization of compa.nies held by the Fund, weighted in 
proportion to their percentage c:f the Fund's net assets. 
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Carefully consider the Fund's investment objectives, nsks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by 
calling Srt Mutual Funds at 1-800-332-5580 or by downloading them from the Documents f!f!9?. Read the prospectus carefully before investing. Investment return and pnncipal value of an 
investment Will fluctuate so that an investor's shares when redeemed may be worth more or less than their otiginal cost. 

The content herein is for informational purposes only wtthout regard to any particular users investment objectives, tisk tolerances or financial situation and does not constitute investment actvice, 
nor should tt be consldered a solicttation or otfenng to sell secunties or an interest in any fund 

Opinions and statements of financial marl<et 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 renable but should not be assumed to be accurate or complete. The views and strategies 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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SIT LARGE CAP GROWTH FUND 
Ticker: SNIGX 

Overview Returns Risk Holdings 

Information reported as of September 30, 2018 

Average Annual Returns (%) 

30% 

20% 

~ 

E 

e Sit Large Cap Growth Fund 
• Ri,ssell 1000® Growth Index 

FUND PRICE 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summaiy Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Q 

~ 
0:: 

10% 

II I 
Investor service representatives 

available Monday-Friday betv,een 7:30 

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

0% 
3 Month 

Sit Large Cap Growth Fund 

Russell 100o'~ Growth Index 

1 Year 

Three 
Month 

8.68 

9.17 

3 Year 

One 
Year 

21.28 

26.30 

5 Year 10 Year Since Inception* 

Annualized Returns 

Three Five Ten Since 
Year Year Year Inception' 

17.24 14.25 11.16 10.38 

20.55 16.58 14.31 11.62 

"Inception Date of 9/2/82 

Performance figures are historital and do net guarantee future resutts. Jnvestment returns and principar value will vary, and you may have a gain or 
loss \'then yoo sell shares. Current performance may be lower or higher than the performance data quoted. Performance data current to the most 
recent month.end is available. Returns include changes in share price as wen~ reinvestment of all dWidends and capital gains. Returns do no 
reflect the deduction of taxes that a shareholder woukf pay on Fund distributions or the redemption of fund shares. Management fees a.nd 
administrative expenses are included in the fund's performance. Returns for periods greater than one year are compounded average .annual rates of 
return. 

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

From September 30, 2008 to September 30, 2018 
Fund 

2009 28 .14 

2010 10.79 

2011 -0.53 

2012 13.96 

2013 29.21 

2014 10.97 

2015 4.47 

2016 4.36 

2017 27.83 

2018 13.61 

Notes 

Index 

3721 

16.71 

2.64 

15.26 

33.48 

13.05 

5.67 

7.08 

30.21 

17.09 

S40,000 

S35,000 

S30,000 

S25,000 

S20,000 

515,000 

SI 0,000 

SS,000 

+ Sit Large Cap Growth Fund 
+ Ri,ssell 1000® Growth Index 

Performante listed a.bove is current to the most recent quarter.end. Performante data current to the mosl recent month.end can be found on the 
Performance Summary page. 

MutuaJ fund investing involves risk: principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, a.nd the 
market value of securities hekf by the Fund may fall or faif to rise. The Fund's focus on growth stocks may cause the Fund's periormance 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 Jmver the value of the fixed-income securities held by the Fund. A deerease in interest rates may lower the income ea.med by the Fund 
More infonnation on these risks considerations, as well as information on other risks to which the Fund is subject, are included in the Fund,,s 
prospectu.s. The prospectus may be obtained by calling Sit Mutual Funds at 1-800.332-5580 or downloaded from this website. Read the prospectus 
carefuJly before investing. Investment return a.nd principal value oi an investment will fluctuate so that an investor's shares whea redeemed may be 
worth more or less than their original cost Carefully consider the Fund's investment objectives .. risks, charges and expenses before investing. 

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are net investment 
recommendations. The Russell 1000® Growth Index is an unmanaged index that measures ttle performance of those Russe!I 1000 companies 
with higher price.to-book ratios and higher forecasted growth vaJues .. Russell 1000 Index is an unmanaged index that measures the performance of 
ap?roximately 1,000 of the larges! U.S. companies by market caprtaliza.tion. Russell Investment Group is the owner of the registered trademarks, 
service marks and ccpyrights related to the RusseO Indexes Russell:S 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 Srt Mutual Funds at 1-800-332-5580 or by downloadi!JI] them from the Documents ~ gg_ Read tile prospectus carefully before investing. Investment return and principal value of an 
investment will fluctuate so that an investor's shares when recleemed may be worth more or less than their original cost. 

The content herein is for informational purposes only wtthout regard to any particular users investment objectives. risk tolerances or financial situation and does not constitute investment actvice, 
nor should tt be consloored a solicrtation or offering to sell securities or an interest in any fund_ 

Opinions and statements of financial mar1<et trends that are based on current mar1<et conditions constitute our judgment and are subject to change Without notice. We believe the information 
provided here is reflable but should not be assumed to be accurate or complete The views and strategies described may not be suitable for all investors, and readers should not rely on this 
publication as their sole source of investment information. 
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SIT LARGE CAP GROWTH FUND 
Ticker: SNIGX 

Overview Returns 

Information reported as of September 30, 2018 

Return Volatility 

20.0 e Sit Large Gap Growth Fund 
• Russell 1000® Growth Index 

Risk Holdings 

Cap Size: Large 

Investment Style: Gro,vth 

FUND PRICE 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summaiy Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Q 

10.0 

Standard deviation is a measure of risk that indicates the 

volatility of a portfolio's total returns as measured against 

its mean performance. In general, the higher the 

standard deviation , the greater the volatility or risk. For 

complete performance data see the Large Cap Growth 

Fund retums page. 

Investor service representatives 

available Monday-Friday betv,een 7:30 

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

0.0 
3-Year Standard Deviation 

Up and Down Markets Performance 

Up Market Performance Down Market Performance 

Average 3-Month Returns of 104 Up Quarters Average 3-Month Returns of 43 Down Quarters 

10% 

C: 

:5 5% .; 
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E 
0 
:. 0% 
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Q) 
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c 
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:. 0% 
,:, 
Q) 
0) 

"' :;; 
-5% > «: 

-10% 

e Sil Large Dip Gmwth Fund 
• RusS<!ll 1000®Growth Index 

Falling Market 

Positive primary Index quarterly performance indicates an "up market"; negative primary Index quarterly performance 

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

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

data see the Large Cap Growth Fund retums page. 

Notes 

Performance figures are historical and do not guarantee future results. Investment returns and principal will vaiy, and you may have a gain or loss 
when you sell sha1es. 

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

Mutual fu-.nd investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, and the 
market value of securities heid by the Fund may fall or fail to rise. The Fund•s focus on growth stock.s may cause the Fundis performance at times to 
be better or worse tha.n the performance of funds th.et focus on other types of stocks or that have a broader investment style. An increase in interest 
rates may 10\ver the value of the fixed-inccme securities held by the fund. A detrease in interest rates may lower the income earned by the Fund. 
More information oo these risks considerations, as well as infomiation on other risks to which the Fund is subject, are included in the Fund's 
prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from this website. Read the prospectus 
carefully before investing. Investment return and principal vatue of an investment will iluctuate so that an investor's shares when redeemed may be 
worth more or less than their original cost. Carefully consider the Fund's investment objectives. risks. charges and expenses before investing. 

Standard deviation is a measure of ,risk that indicates the volatility cf a portfolio's to1al returns as measured against its mean performance. In generaL 
the hig.hef the standard deviation, the greater the volatility or risk. Standard Deviation is a statistical measure of the degree to wh.ich an individual 
value in a probabiljty distribution tends to var; from the mean of the distribution. Standard deviation was calculated using the most re-cent monthly 
returns for a 3 year period. Refer to the prospectus for specific risks. The fund's measure of volatility is subject to change wrthout nctice as market or 
economic conditions change, and such changes may include significant and ncnrecurring volatility events. Historical volatility ts not necessarily 
indicative of future volatility and there is no guarantee that fn any time period any one fund wilJ be more or less volatile than any other fund. 

Fund holdings, sector allocations (as% of market value) and portfolio characteristics may change at any time and are not investment 
recommendations. The Russell 1000® Growth Index is an unmanaged index that measures the performance of those Russe-II 1000 companies 
with. higher price-to-book ratios and higher forecasted growth values. Russell 1000 Index is an unmanaged index that measures the performance of 
approximately 1,000 of the largest U.S. companies by me.rket capitalization. Russell Investment Group is the owner of the registered trademarks, 
service marks and copyrigtits related to the RusseO Indexes. Russell~ is a registered trademark of Russell Investment Groop. It is not possible to 
Invest directly fn an fndex. 
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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 Srt Mutual Funds at 1-800-332-5580 or by downloadi!JI] them from the Documents ~ gg_ Read tile prospectus carefully before investing. Investment return and principal value of an 
investment will fluctuate so that an investor's shares when recleemed may be worth more or less than their original cost. 

The content herein is for informational purposes only wtthout regard to any particular users investment objectives, risk tolerances or financial situation and does not constitute investment actvice, 
nor should tt be consloored a solicrtation or offering to sell securities or an interest in any fund_ 

Opinions and statements of financial mar1<et trends that are based on current mar1<et conditions constitute our judgment and are subject to change Without notice. We believe the information 
provided here is reflable 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 rety 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, 2018 

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

26.8 Technology Services 

14.1 Electronic Technology 

9.3 Producer Manufacturing 

3. 7 Consumer Services 

8.3 Retail Trade 

FUND PRICE 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summa,y Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Q 

• • • • • • • • • • 

6.8 Health Technology 

6.0 Finance 
4.5 Consumer Non-Durables 

14.8 Sectors less than 4.5% 

Investor service representatives 

available Monday-Friday betv,een 7:30 

a.m. - 5:30 p.m. Central Time • 

Top 1 O Holdings 

Company 

Apple, Inc. 

Alphabet, Inc. 

Microsofi Corp. 

Amazon.com, Inc. 

Visa, Inc. 

Adobe Systems, Inc. 

Facebook, Inc . 

UnitedHealth Group, Inc. 

Home Depot, Inc. 

Raytheon Co. 

Numbers of Holdings: 71 

Notes 

% of Net Assets 

7.5 

6.6 

6.2 

4.3 

3.8 

3.0 

2.6 

2.1 

2.0 

2.0 

Top 10: 40 

O. 7 Cash and Other Net Assets 

Portfolio Holdings 

Complete List of Holdings for the Large 

Cap Growth Fund as of June 30, 2018. 

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, a.nd the 
market vaJue of securities held by the Fund may fall °' fail to rise. The Fund's focus on grcwth stocks may cause the Fun&s perfonnan-ce at times to 
be better or worse than the perfcrman-ce of funds tllat focus on oth-ef types cf stocks or that have a broader investment style. An increase in interest 
rates may lower the value of the fixed-income seturities held by the Fund. A decrease in interest rates may lower the income earned by the Fund. 
More informati~n on these risks considerations, as well as iniormation on other risks to which the Fund is subject are included in the Fund,.s 
prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded- from this webs.de. Read the prospectu.s 
carefully beiore investing. Investment return and principal value of an investment will fluctuate so that an investor's shares when redeemed may be 
worth more or less than their original cost. Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. 

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment 
recommendations. The Russell 1000® Growth Index is an unmanaged index that measures the performance of those Russell 1000 companies 
with higher price-to-book ratios and higher forecasted growth values. Russell 1000 Index is an unmanaged index that measures the pertormance of 
a,pproximatety 1,000 of the largest U.S. companies by market capitalization. Russell Investment Grou:p is the owner of the registered trademarks, 
seivice marks and ccpyrights related to the RusseO Indexes RusseU3> is a reg.isteted trademark of Russell Investment Group. It is not possible to 
invest djrectly in an il'Kfex. 
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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 Srt Mutual Funds at 1-800-332-5580 or by downloadi!JI] them from the Documents ~gg_ Read tile prospectus carefully before investing. Investment return and principal value of an 
investment will fluctuate so that an investor's shares when recleemed may be worth more or less than their original cost. 

The content herein is for informational purposes only wtthout regard to any particular users investment objectives, risk tolerances or financial situation and does not constitute investment actvice, 
nor should tt be consldered a solicrtation or offering to sell securities or an interest in any fund_ 

Opinions and statements of financial mar1<et trends that are based on current mar1<et conditions constitute our judgment and are subject to change Without notice. We believe the information 
provided here is reflable but should not be assumed to be accurate or complete The views and strategl9s described may not be suitable for all investors, and readers should not rety 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:' 
- A braham Lincoln 

Open a Sit Retirement Account 

FASTTRACK: Daily Prices Account Access Mutual Fund Performance 

SIT M ID CAP GROWTH FUND 
Ticker: NBNGX 

Overview Returns Risk Holdings 

Information reported as of September 30. 2018 

Fund Details Average Annual Returns (%) 

Inception Date: 9/2/82 

Fund Assets $171.8 • Sit Mid Cap Growth Fund 
• Russell Midcap® Growth Index 

(Millions): 30% 

Wtd. Avg. Market $26.0 

Cap (Billions): 

Median Market Cap $13.8 

(Billions): 

Ticker: NBNGX 

CUStP: 829796-10-1 

Minimum $5.000 

Investment Amount: 

Minimum IRA $2,000 

Investment Amount: 

Expense Ratio: 1.25% 

~ 

E 
20% 

~ 

11 II 
Cl: 

I I 10% 

0% II 
$ ' ' ' ' ;S>" .,_.,,. .J.0"' .J.0'1> ....... 

~o ~ ., " ~ ~<I ., 
'"' ., ,,,.c; 

Co 

Performance figures are historical and do not guarantee future res.ults. tnvestment returns and 
princ.ipal value will vary, and you may have a gain or loss when you selJ shares. current 
performance may be lower or higher than the pelformance data quoted• Performance data 
cu"en: to the most recent month-end is available. Returns include changes in share price as 
well as reinvestment of all dividends and capital gafns and aJI fee waivers. \l\'rthout the fee 
waivers, total return figures would have been lower. Returns do not reflect the deduction of 
taxes that a sharehdder would pay on Fund distributions or the re<femption of Fund shares.. 
Management fees and administrative expenses are included in the Fu:nd's performance. 
Returns for periods greatef than one year are compounded average annual rates of return. 

Fund Objectives and Strategy 

The Sit Mid Cap Growth Fund objective is to maximize long-tenm capital appreciation by investing, under normal market 

conditions, at least 80% of its net assets in the common stocks of companies with capitalizations of S2 billion to $15 

billion. The Adviser invests in domestic growth-oriented medium to small companies it believes exhibit the potential for 

superior growth. The Adviser believes that a company's earnings growth is the primary determinant of its potential long­

term return and evaluates a company's potential for above-average. long -term earnings and revenue growth. 

Risk-Reward Profile 

,ow I HIGH 

The Sit Mid Cap Growth Fund has higher risk and higher 

reward potentials. 

Investment Adviser 

Investment Style 

The Fund invests in mid-cap size, 

growth-oriented stocks. 

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

1981 in Minneapolis, Minnesota and currentty manages 513.7 billion (as of 9/30/18). The fim1's sole business is 

investment management. 

Portfolio Management 

RcgerJ. Sit Kent L. Johnson Roberl W Sit 

Notes 

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

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, and the 
market value of securities hekf by the Fund may fall or fail to rise. Stocks c f medium sized ccmpanies may be subject to more abrupt or erratic 
market movements than stocks oi larger, more established companies .. Th:e Fund's focus on growth stocks may ,cause the Fund's performance at 
times to be better or worse than the periormance of funds that focus on other types of stocks or that have a broader investment style. An increase rn 
interest rates may low-er the value of the fixed-inccme securities held by the Fund. A decrease in interest rates may tower the in-come ea.med by the 
Fund. More r.ntormation on these risks considerations, as weO as information on other risks to which the Fund is subject, such as futures contract and 
large cap stock risks, are included in the Furufs prospectus. The prospectus may be obtained by caJling Sit MutuaJ Funds at 1-800-332-5580 or 
downloaded from this website. Read the prospectus carefi.rlfy before investing. Investment return and principal value of an investment wiU fluctuate 
so that an investcr's shar-eS when redeemed may be worth more or less than their original c-ost. Carefully consider the Fund's investment objectives, 
risks, charges and e:,q,enses before investing. 

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are net investment 
reccmmendations. The Russell Midcap® Growth Index is an unmanaged index fhat measures the performance of those RusseJI Midcap&l Index 
companies with higher price-t~book ratios and higher foretasted gro-,\lth values. Russell Midcap:!> Index is a.n unmanaged index that measures the 
perfomia.nce of approximately SOO of the smaUest companies in the Russell 100{}® Jndex. Russell Investment Group is the owner of the registered 
trademarks, servite marks a.nd copyrights related to the Russell Indexes. Russe-ti® is a registered trademark of Russell Investment Group. It is not 
possible to invest directly i.n an index. Weighted Average Market Cap is the average market capitatization cf companies held by the Fund, 
weighted in proportion to their percentage of the Fund's net assets. 
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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 Srt Mutual Funds at 1~00-332-5580 or by downloading them from the Documents m,gg. Read the prospectus carefully before investing. Investment return and principal value of an 
investment will fluctuate so that an investor's shares wllen redeemed may be worth more or less than llleir 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 adV1ce, 
nor should rt be considered a solicitation or olfenng 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 wrthout 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 MID CAP GROWTH FUND 
Ticker: NBNGX 

Overview Returns Risk 

Information reported as of September 30, 2018 

Average Annual Returns (%) 

25% 

20% 

~ 

E 
15% 

Holdings 

• Sit Mid Gap Growth fund 
• Russell Midcap® Growth Index 

FUND PRICE 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summaiy Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Q 

~ 
0:: 

10% 

I 
Investor service representatives 

available Monday-Friday betv,een 7:30 

a.m. - 5:30 p.m. Central Time_ 
5% 

0% 
3 Month 

Sit Mid Cap Growth Fund 

Russell Midcap:;, Growth Index 

1 Year 

Three 
Month 

9.12 

7.57 

3 Year 

One 
Year 

16.38 

21.10 

5 Year 10 Year Since Inception* 

Annualized Returns 

Three Five Ten Since 
Year Year Year Inception' 

11.74 9.52 10.29 11.65 

16.65 13.00 13.46 

"Inception Date of 9/2/82 

Performance figures are historical and do not guarantee future results. Investment returns and principal value will vary, and you may have a gain or 
loss \'then yoo sell shares.. Current performance may be I0\ver or higher than the performance data quoted. Performance data current to the mo.st 
recent month.end is avsilabfe_ Returns include changes i.n share price as well as reinvestment of all dividends and capital gains and all fee waivers. 
V\'lthout th-e fee waivers, tctal return figures would have been lower. Returns do not re fleet the deduction of taxes that a shareholder wou\.d pay on 
Fund distributions or the redemption of Fund shares. Managemen1 f~ and administrative expenses are included in the Fund's performance. 
Returns for periods greater than one year are compounded average annual rates of return. 

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

From September 30, 2008 to September 30, 2018 
Fund Index 

2009 35.59 46.29 
S40,000 .. Sit Mid Gap Growth fund 

+ Russell Midcap® Growth Index 

2010 27.10 26 .38 
S3S,OOO 

2011 -6.53 -1.65 

2012 18.36 15.81 S30,000 

2013 33.42 35.74 

2014 6.01 11.90 $25,000 

2015 -2.22 -0.20 

2016 3.1 0 7.33 S20,000 

2017 19.01 25.27 

2018 12 69 13.38 SJ 5,000 

S 10,000 

SS,000 

so 

Disclosure 

Performante listed a.bove is current to the most recent quarter.end. Performante data current to the mosl recent month.end can be fou.nd on the 
Performance Summary page. 

MutuaJ fund investing involves risk: principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, a.nd the 
market value of securities held by the Fund may fall or fair to rise. Stocks c f medium sized companies may be subject to more abrupt or erratic 
market movements than stocks of larger, mere established companies .. Th:e Fund's focus on growth stocks may cause the Fu.nd's performa.nce 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 s.tyle. An increase r.n 
interest rates may lower the value of the fixed.income securities held by the Fund. A decrease in interest rates may lower the income earned by the 
Fund. More f.nformation on these risks considerations, as weO as information on other risks to which the Fund is subject, such acS futures contract and 
large cap stock risks. are included in the Fund's prospectus. The prospectus may be obtained by calling Sit MutuaJ Funds at 1-800-332•5580 or 
downloaded from this website. Read the prospectus carefully before investing. Investment return and principal value of a.n investment will fluctuate 
so that an investor's shares when redeemed may be worth more or less than their original c-ost. Carefully consider the Fund's investment objectives, 
risks, charges and expenses before investing. 

Fund holdings, sector allocati:>ns (as % of market value) and portfolio characteristics may change at any time and are net investment 
recommendations. The Russell Midcap® Growth Index is an unmanaged index that measures the performance cf those Russ.ell Midcap!) Index 
companies with higher price.t~book ratios arKI higher forecasted growth values. Russell Midcap:§> Index is a.n unmanaged index that measures the 
performance of approximately soa of the smallest c0mpanies in the Russell 100{)® lndex.. Russell Investment Group is the owner of the registered 
trademarks. service marks a.nd copyfights related to the Russell Indexes. Russe-ti® is a registered trademark of RusselJ Investment Group. It i.s not 
possible to invest directty in an index. 
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Carefully consider the Fund's investment objeetlves, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by 
calling Sit Mutual Funds at 1-800-332-5580 or by downloading them from the Documents ~g!f.. Read the prospectus carefully before investing. Investment return and principal value of an 
investment will fluctuate so tllat an investor's shares wtten recteemed 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, lisk tolerances or financial situation and does not constitute investment advice. 
nor should it be considered a solicitation or olfeling to sell securities or an interest in any fund. 

Opinions and statements of financial market trends Illa! are based on current market conditions constitute our judgment and are subject to change Without notice We believe Ille information 
provided here is retiable but should not be assumed to be accurate or complete. The views and strategies desclibed 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 M ID CAP GROWTH FUND 
Ticker: NBNGX 

Overview Returns Risk 

Information reported as of September 30, 2018 

Return Volatility 

20.0 • Sit Mid Cap Growth Fund 
e Russell Midcap® Growth Index 

Holdings 

Cap Size: Mid 

Investment Style: Gro,vth 

FUND PRICE 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summaiy Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Q 

10.0 

Standard deviation is a measure of risk that indicates the 

volatility of a portfolio's total returns as measured against 

its mean performance. In general, the higher the 

standard deviation, the greater the volatility or risk. For 

complete performance data see the Mid Cap Growth 

Fund returns page. 

Investor service representatives 

available Monday-Friday betv,een 7:30 

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

0.0 
3-Year Standard Deviation 

Up and Down Markets Performance 

Up Market Performance Down Market Performance 

Average 3-Month Returns of 93 Up Quarters Average 3-Month Returns of 38 Down Quarters 

10% 10% 

E 
~ 5% 

E 
.a 
<I) 

5% 

0:: 0:: 

= C: 
0 
:;; 0% 

~ 
0 
:;; 0% 

<', <', 
<I) <I) 
C) 

~ 
C) 

~ 
<I) 

-5% 
<I) 

-5% > > 
c( c( 

-10% -10% 
Rising Market Falling Market 

• Sil Mld Cap Growth Fund 
• Russ,iJI Midcap® Growth lndox 

Positive primary Index quarterly performance indicates an "up market"; negative primary Index quarterly performance 

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

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

data see the Mid Cap Growth Fund returns page. 

Notes 

Performance figures are historical and do not guarantee future results. fnvestment returns and principal will vary, and you may h.ave a gain or toss 
when you sell shares 

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

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, and the 
market vaJueof securities held by the Fund may fall or fail to rise. Stocks of medium sized ccmpanies may be subject to more abrupt Of erratic 
market movements than stocks oi larger. more established companies. The Fund's focus on growth stocks may cause the Fund's performance at 
times to be better or \Vorse than the performance oi 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 foced.income securities held by the Fund. A decrease in interest rates may lower the income earned by the 
Fund. More information on ttiese risks considerations, as wen as information on ether risks to which the Fund is subject such as futures contract and 
large cap stock risks, are included in tfle Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or 
downloaded from this 16-ebsfte. Read the prospectus carefully before investing. Investment return and principal value of an investment will fluctuate 
so that an investcr's shareS v,tien redeemed may be worth more or less than their original cost. carefully consider the Fund's investment objectives, 
risks, charges and expenses before inveSting. 

Standard deviation is a measure of risk that indicates the volatility of a portfolio's total returns 8"5 measured against its mean performance. In general, 
the higher the standard deviation, the greater the volatil.ity or risk. Standard Deviation is a statistical mea-sure cf the degree to which an individuat 
value in a probability distri.botion tends to VBJY from the mean of the distribution. Standard deviation was calculated using the most recent monthly 
returns for a 3 year period. Reier to the prospectus for specific risks. The fund's measure of volatility is subject to change without nctice as market or 
economic conditions change, and such changeS may include signific.ant and nonrecurring volatility events. Historical volatility is not necessarily 
Indicative of future volatility and there is no guarantee that fn any time period any cne fund w!IJ be more or less volatile than any other fund. 

Fund holdings, sector a.Jlocation.s (as % of market value) and portfolio characteristics may cllange at any tirr.e and are not investment 
recommendations. The Russell Midcap® Growth Index is an unmanaged index that measures tile performance of those Russell Midcap!) Index 
companies with higher price-t~book ratios and higher forecasted growth values. Russell Midcap~ Index is an unmanaged index that measures the 
perlormance of approximately 800 of the smallest companies in the Russell 1000® tndex.. Russell Investment G.roup is 1he owner of the registered 
trademark.s. service marks and copyright.s related to the Russe1I Indexes. Russell® is a registered trademark of Rus-selJ Investment Group. It fs not 
possible to invest directly in an fndex. 
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Carefulty 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 Srt Mutual Funds at 1-800-332-5580 or by downloadi!JI] them from the Documents ~ gg_ Read tile prospectus carefully before investing. Investment return and principal value of an 
investment will fluctuate so that an investor's shares when recleemed may be worth more or less than their original cost. 

The content herein is for informational purposes only wtthout regard to any particular users investment objectives, risk tolerances or financial situation and does not constitute investment actvice, 
nor should tt be consloored a solicrtation or offering to sell securities or an interest in any fund_ 

Opinions and statements of financiat mar1<et trends that are based on current mar1<et conditions constitute our judgment and are subject to change Witllout notice. We believe the information 
provided here is reflable 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 rety on this 
publication as their sole source of investment information. 
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SIT MID CAP GROWTH FUND 
Ticker: NBNGX 

Overview Returns Risk 

Information reported as of September 30, 2018 

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

Holdings 

22.3 Technology Services 

10.9 Electronic Technology 

9.8 Finance 

9. 7 Health Technology 

FUND PRICE 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summaiy Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Q 

• • • • • • • • • • 

8.8 Producer Manufacturing 

6.2 Retail Trade 
4.9 Consumer Services 

4.0 Process Industries 

21.0 Sectors less than 4% 

Investor service representatives 

available Monday-Friday betv,een 7:30 

a.m. - 5:30 p.m. Central Time • 

Top 10 Holdings 

Company 

TJX Cos., Inc. 

Arista Networks, Inc. 

Waste Connections, Inc. 

FTC, Inc. 

Ulla Beauty, Inc. 

Broadcom, Inc. 

Booking Holdings, Inc. 

Thermo Fisher Scientific, Inc. 

Ultimate Software Group, Inc. 

Ecolab, Inc. 

Number of Holdings: 81 

Disclosure 

% of Net Assets 

3.2% 

2.8 

2.7 

2.4 

2.3 

2.3 

2.2 

2.2 

2.1 

2.0 

Top 10: 24.1 

2.4 Cash and Other Net Assets 

Portfolio Holdings 

Complete List of Holdings for t/Je Mid Cap 

Growth Fund as of June 30, 2018. 

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, and the 
market value -of securities he.ld by the Fund may fall or fail to rise. Stocks of medium s-ized companies may be subject to more abrupt or erratic 
market movements than stocks of larger, more established companies, The Fund's focus on growth stocks may cause the Fund's performance at 
times to be better or worse than the performance of funds that focus on other types of stocks or that have a broader investment style. An increase in 
interest rates may fewer the value or the fixed-inccme securities held by the Fund. A decrease in interest rates may lower the income ea med by the 
Fund. More information on these risks considerations, as wen as information on ether risks to which the Fund is subject, such as futures contract and 
large eap stock risks., are incfuded in the Fund's prospettus. The prospectus may be obtained by callrng Sit MutuaJ Funds at 1-800-332-5580 or 
downloaded from this website. Read the prospectus carefully before investing. Investment return and principal value of an investment will fluctuate 
so that an investe<'s shares \Vhen redeemed may be worth more or less than their original cost. carefully consider the Fund's investment objectives, 
risks, charges and expenses before investing. 

Fund holdings, sector allocations (as% of market value) and portfolio characteristics may change at any time and are not investment 
recommendations. The Russell Midcap® Growth Index is an unmanaged index that measures the performance cf those Russell Midca~ Index 
t ompanies with higher prfce-t-:>-book ratios and higher foretasted grO\\'th va\u:es. Russell Mid-cap'd> Index is an unmanaged index that measures the 
performance cf approximately 800 of the smaUest companies in the Russell 1000® Index. 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 i.s not 
possible to invest directly in an index. 

800-332-5580 I e-maJI: mfo sninvest.com I Copyright 2007-2018 Srt Investment Associates, Im 

Home I Firm HistQIY. I Gt !Y. I Terms of Use I Privs~ Policy_ 

THE SIT MUTUAL FUNDS 

Select a Fund 

ADDITIONAL RESOURCES 

Fact Sheet 

Summaiy Prospectus 

Slalutoiy 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 Srt Mutual Funds at 1-800-332-5580 or by downloadi!JI] them from the Documents ~gg_ Read tile prospectus carefully before investing. Investment return and primipal value of an 
investment will fluctuate so that an investor's shares when recleemed may be worth more or less than their original cost. 

The content herein is for informational purposes only wttllout regard to any particular users investment objectives, risk tolerances or financial situation and does not constitute investment actvice, 
nor should tt be consldered a solicrtation or offering to sell securities or an interest in any fund_ 

Opinions and statements of financial market trends that are based on current mar1<et conditions constitute our judgment and are subject to change Without notice. We believe the information 
provided here is reflable 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 MINNESOTA TAX-FREE INCOME FUND 
Ticker: SMTFX 

Overview Returns Risk Holdings 

Information reported as of September 30, 2018 

Fund Details 

Inception Date 

Fund Assets 

12/1/93 

$575.?M 

Average Maturity 16.4 Years 

Duration (Avg. Life) 4.7 Years 

Tax-Equivalent Yields 

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

is exempt from both Federal and state taxes. 

30-Day SEC Yield 

2.89 

Tax-Equivalent 30-Day Yields 

44.83% Tax Rate 

5.63 

46.63% Tax Rate 

5.86 

Housing 

Contact Us 

FUND PRICE 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summaiy Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Q 

Ticker 

CUSIP 

SMTFX 

82979K· 10-0 

Ave.rage Annual Returns 

e Sit MN Tax-Free Income Fund 

Investor service representatives 

available Monday-Friday betv,een 7:30 

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

Minimum 

Investment 

Minimum IRA 

Investment 

Expense Ratio 

$5,000 

$2.000 

0.80% 

Fund Objectives and Strategy 

• Bloomberg Barclays 5-yr Muni Bond Index 
7.5% 

5% 

11 
~ 

1. II E 
~ 2.5% 1. Cl: I 0% -

-2.S% 

~ < < ' < .,f' 
~o 

.,_.,., .,_.,., .;.e"' .;.e"' if ' 
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Performance figures are historieal and do not guarantee future results. Investment returns and 
principal value will vary. and you may have a gain or loss when you sen shares. Current 
performance may be tower or higher than the performance data quoted. Performance da!a 
current to the most rec.em month-end is avsi1abfe. Returns include changes in share price as 
well as reinvestment of au dividends and capital gai.ns. Returns do no reflect the deduction of 
taxes that a sharehcider would pay on Fund distributions or the redemption of Fund shares. 
Management iees and administrative expenses are included in the Fund·s peliormance. 
Returns for periods greater than one year are compounded average annual rates of return. 

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

Minnesota regular personal income tax consistent with preservation of capital. To achieve its objective. the Fund invests 

primarily in municipal securities that generate interest income that is exempt from federal regular income tax and 

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

current tax-Bxempt income. In making purchase and sales decisions for the Fund, the Adviser considers their economic 

outlook and interest rate forecast, as well as their evaluation of a security's structure, credit quality, yield, maturity, and 

liquidity. 

Risk-Reward Profile 

, ow I HIGH 

The Sit Minnesota Tax-Free Income Fund has lower risk 

and lower reward potentials. 

Investment Adviser 

Investment Style 

The Fund invests in investment-grade, intermediate­

duration municipal bonds. 

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

1981 in Minneapolis, Minnesota and currently manages 513.7 billion (as of 9130/18). The firm's sole business is 

investment management. 

Portfolio Management 

Michael C. Brilley Paul J. Jungqwst 

Notes 

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

Mutual fund investing involves risk; principaJ loss is possible. There is no guarantee the Fund's investment objectives will be achieved. Fixed-i.ncome 
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 
ge.neral obligation bonds. Marf<et risk may affect a single Issue{, sector of the economy, in<fustry or the market as a whole Tax. legislative, regulatory, 
demographic or political changes in Minnesota. as 'Nell as changes impacting Minnesota's fi:nancia~ economic or other cond'rtions may adversely 
impact the Fund. The Fund' may be mo.re adversely affected than othe.c funds by future changes in federal or state income tax laws. A relatively 
small number of Minnesota tax-exempt issuers may necessitate the Fund investing a larger portion of its assets in a limited number of issuers than a 
more diversified fund, a.nd the Fund may be more susceptible to any single economic. political or regulatory occurrence than a more diversified fund. 
The Fund invests a significant porticn of its assets in certain sectors including health care faci1ity bonds, housing authe<ity bends, and education 
bonds, and therefore the Fund may be more affected by events influencing these sectors than a fund that is mere djyersified across numerous 
sectors. Gall risk exists as a fixed-COcome security may be caJled, prepaid or redeemed before maturity and that similar yielding investments may not 
be available fer purchase. An increase in interest rates may lower the value of the fixed-rncome securities he)d by the Fund. Falling rates may lower 
the income earned by the Fund and result in the Fund investing in lower yielding sei:Urities, lowering th-e Fund's in-come and yield. federal and state 
tax rules apply to capital gain distributions and any gains or losses on sales. Income may be subject to state, local or alternative minimum taxes. 
There may be Jimited tiquidity for certain fixed-income securities. The Fund may hold securities for which prices from pricing services may be 
unavailable or are deemed unreliable. More information on these risks considerations, as weU as infcnnation on other risks to which the Fund is 
subject, are included in the Fund's prospectus. The prospectus may be cbtained by camng Sit Mutual Funds at 1-800-332-5580 or downloaded from 
this website. Read the prospectus carefully before investing. Investment return and principal value of an investment will fluctuate so th.at an 
investor s shares v.'hen redeemed may be worth more or less th.an their original cosl Carefully coosider the Fund's investment objedives, risks, 
charges and expenses before fnvesting. 

Fund holdings, sector allocati:ons (as % of market value) and portfolio characteristics may change at any time and are not fnvestment 
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 posS¾ble to invest directly in an index. Duration is a measure of estimated 
price sensitivity relative to changes in interest rates. Portfolios with longer durations are typically more sensfiive to changes in interest rates. For 
example, if interest rates rise by 1%, the market value of a security with an effective duraticn d 5 years would decrease by 5%, with au other factors 
being constant The correlation between duration and price sensitivity is greater for securities rates investment-grade than i1 is for securities rated 
below investment-grade. Ou1ation estimates are based on assumptions by the Adviser and are subject to a number of limitations. Effective 
duration is calculated based on historicaJ price changes of securities held by the Fund, and therefore is a more accurate estimate of price sensitivity 
provr.ie<f interest rates remajn 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 federaJ income tax inctuding the 
alternative minimum tax (AMT). CapitaJ gains distributions, if any, will be subject to tax. 
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FREE CHECKWRITING 

Direct shareholders of the Sit 

Minnesota Tax-Free Income Fund 

can have qwck and easy access 

to their assets by setting up 

checkwriting on their account 

~ ogo35-60px 

; 

Carefully consider the Fund's investment obJectives, nsks, charges and expenses before mvesllng. The prospectus contains this and other important Fund information and may be obtained by 
calling Srt Mutual Funds at 1-800-332-5580 or by downloading them from the Documents J;/.igg. Read tile prospectus carefully before invesling Investment return and principal value of an 
investment will fluctuate so that an investor's shares wtien redeemed may be worth more or less than tlleir 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 rt be considered a solicitation or offering to sell securities or an interest in any fund. 

Opinions and statements of financial market trends tllat are based on current market conditions constJtute our judgment and are subject to change Witllout 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 MINNESOTA TAX-FREE INCOME FUND 
Ticker: SMTFX 

Overview Returns Risk Holdings 

Information reported as of September 30, 2018 

Tax-Equivalent Yields (%) Average Annual Returns(%) 

30-0 ay SEC Yield 2.89 
44.83% Tax Rate 5.63 6% 

e Sit MM Tax.free Income Fund 
e Bloomberg Barclays 5-yr Mu:ni Bond fndex 

46.63% Tax Rate 5.86 

4% 

FUND PRICE 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summaiy Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Q 

Tax-Equivalent Yields represent the yield 
that must be earned en a fully taxable 
investment in order to equal the yield of the 
Fund on an after-tax basis at a specified 
tax rate The effective combined federal 
and Minnesota rates include the federal 
3.~/4 net investment income tax for the 
top two tax brackets and a Minnesota tax 
rate of 9.85%. 

~ 
C: .g 2% 
0:: 

I. I 

Investor service representatives 

available Monday-Friday bet,..,een 7:30 

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

0% --
-2% 

An nualized Returns 

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

Sit MN Tax-Free Income Fund -0.10 1.82 2.57 4.06 4.92 4.62 

Bloomberg Barclays 5-yr Muni Bond -0.20 -0.60 1.16 1.85 3.37 4.15 

Index 

•Inception Date of 12/1/93 

Performance figures are historical and do net guarantee Mure results. Investment returns and principal value will vary, and you may have a gain or 
loss when ycu sell shares. Current performance may be lower or higher th.an the pertormance data quoted~ Performance data current to the most 
recent month-end is available. Returns include changes in share price as well as reinvestment of all dividends and capital gains. Returns do no 
reflect ttie deduction of taxes that a shareholder would pay on Fund distributions or the redemption oi f u-nd shares. Management fees and 
administrative expenses are included in the Fund·s performance. Returns for periods greater than one year are compc-unded average annual rates oi 
return. 

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

From December 1, 1993 to September 30, 2018 
Fund Index 

2009 22.04 7.40 
S35,000 + Sit MN Tax-Free Income Fund 

+ Bloomberg Barclays 5-yr Muni Bond Index 

2010 3.18 3.40 

2011 10.64 6.93 S30,000 

2012 7.24 2.97 

2013 -3.10 0.81 
525,000 

2014 9.91 3.19 

2015 3.54 2.43 

2016 0.1 4 -0.39 S20,000 

2017 5.83 3.14 

2018 0.30 0.10 
SJ 5,000 

S 10,000 

$5,000 

Notes 

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

Mutual fund investing involves risk; principal less is possible. There is no guarantee the Fund's investment objectives will be achieved. Fixed-income 
securities present issuer default risk, and the revenue bonds in which the Fund invests may entail greater credit risk than the Fund's investments in 
genesal obligation bonds. Market risk may affect a single issuer, sector oi the economy, industry or the market as a whole .. Tax, legislative, regulatory, 
demographic or political changes in Minnesota, as well as changes impacting Minnesota's financial. economit or other con<frtions may adversefy 
impact the Fund. The Fund may be more adversely affected than other iunds by future changes in federal or state income tax laws. A relatively 
small number of Minnesota tax-exempt issuers may necessitate the Fund investing a larger portion of its assets in a limited number of issuers than a 
more diversified fund, a.nd the Fund may be more susceptible to any single economic, politicaJ or regulatory occurrence than a more diversified funct. 
The Fund invests a significant portion of its assets in certain sectors including health care facility bonds, houSing authe<ity bcods, and educaticn 
bonds. and therefore the Fund may be more affected by events influencing these sectors than a fund that is mere diversified across numerous 
sectors. Gall risk exists as a fixed.income security may be called, prepaid er redeemed before maturity and that similar yielding investments may not 
be available for purchase. An inc,rease in interest rates may lower the value of the fixed.income securities hekJ by the Fund. Falling rates may lo,ver 
tile income earned by the Fund and result in the Fund investing in lower yielding securities, lowering the Fund's income and yield.. federal and state 
tax rules apply to capjtal gain distributions and any gains or losses on sales. Income may be subject to state, local or alternative minimum taxes. 
There may be limited liquidity for certain fixed-income securities. The Fund may hold securities for which prices from pricing services may be 
unavailable or are deemed unreliable. More information on these risks consi-de-rations, as well as infcrmation on other risks to which the Fund is 
subject, are included in the Fund's prospectus. The prospectus may be obtained by calling- Sit Mutual Funds at 1-800.332-5580 or downloaded from 
this website. Read tile prospectus carefully before investing. Investment return and princfpaJ value of an investment wm fluctuate so that an 
investor's shares whe.,n redeemed may be worth more or less than their original cost carefully cooslder the Fund's investment objectives, risks, 
charges and expe11ses before investing. 

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are .net 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 tile municipal bend market. It is not possible to invest directly in an index. 

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

Sel~t a Fund 

ADDITIONAL RESOURCES 

Fact Sheet 

Summaiy Prospectus 

Statutoiy Prospectus 

Statement of Additional Information 

Annual Report 

FREE CHECKWRITING 

Direct shareholders of the Sit 

Minnesota Tax-Free Income Fund 

can have qwck and easy access 

to their assets by setting up 

checkwriting on their account 

~ ogo35-60px 

; 

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

The content herein is for informational purposes only wttllout regard to any particular users investment objectives. risk tolerances or financial situation and does not constitute investment actvice, 
nor should tt be consldered a solicrtation or offering to sell securities or an interest in any fund_ 

Opinions and statements of financial mar1<et trends that are based on current mar1<et conditions constitute our judgment and are subject to change Without notice. We believe the information 
provided here is reflable 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 M INNESOTA TAX-FREE 
INCOME FUND 
Ticker: SMTFX 

Overview Returns Risk 

Information reported as of September 30, 2018 

Return Volatility 

20.0 e Sit MM Tax-Free Income Fund 
e Bloomberg Barclays 5-yr Muni Bend Index 

Holdings 

Quality: Medium 

Duration: Intermediate 

FUND PRICE 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summaiy Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Q 

10.0 

Standard deviation is a measure of risk that indicates the 

volatility of a portfolio's total returns as measured against 

its mean performance. In general, the higher the 

standard deviation, the greater lhe volatility or risk. For 

complete performance data see the Minnesota Tax -Free 

Income Fund returns page. 

Investor service representatives 

available Monday-Friday betv,een 7:30 

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

0.0 - -3-Year Standard Deviation 

• Sit MN Tax-Free Income Fund 
• Bloomberg Barclays 5-yr Munl Bond lndox 

Up and Down Markets Performance 

Up Market Performance Up Market Performance 

Average 3-Month Returns of 81 Up Quarters Average 3-Month Returns of 19 Down Quarters 

5.0% ~-.0% 

E C: 
:::, 2.5% :5 2.5% .; .; 
0:: - 0:: 
.c: .c: c c 
0 0 
:. 0.0% :. 0.0% -M M 
<l) <l) 
C) 

r:! 
C) 

r:! 
<l) 

-2.5% 
<l) 

-2.5% > > «: «: 

-5.0% -5.0% 
Risi.ng Market falling Market 

• Sit MN Tax-Free lnoome Fund 
• Bloomberg Barclays 5-yr Mum 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 M1tmeso/a Tax-Free Income Fund returns page. 

Notes 

Performance figures are historicaJ and do not guarantee future results. Investment returns and principal \'lill vary, and you may have a gain or loss 
when ycu se1I shaJes. 

Mutual fund investing involves risk; principal less is possibJe. There is no guarantee the Fund's investment objectives will be achieved. Fixed-i.ncome 
securities present issuer default risk, and the revenue bonds i.n which the Fund invests may entail greater credit risk tha.n the Fund's investments in 
ge.neral obligation bond"s. Market risk may affect a si.ngle issuer, sector of the economy, fnd'-ustry or the market as a whole .. Tax, legislative, ,egulatory, 
demographic or political changes in Minnesota, as well as changes impacting Minnesota's financial, economit or other con<frtions may adversely 
impact the Fund. The Fund may be more adversely affected than 0th.er funds by future changes in iederaf or state income tax laws. A relatively 
small number of Minnesota tax-exempt issuers may necessitate the Fund investing a larger portion of its assets in a limited number of issuers than a 
more diversified fund, a.nd the Fu.nd may be more susceptible to any sing1e economic, political or regulatory occurrence than a more diversified fund. 
The Fund invests a significant portion of its assets in certain sectors including health care facility bonds, housing authcrity bends, and educaticfl 
bonds. and therefore the Fund may be more affected by events influencing these sectors than a fund that is mere diveBified across numerous 
sectors_ Gall risk exists as a fixed-income security may be called. prepaid er redeemed before maturity and that similar yielding investments may not 
be available for purchase. An increase in interest rates may lower the vaJue of the fixed-income securities hekt by the Fund. Falling rates may lcwer 
the income earned by the Fund and result in the Fund investing in lower yielding securities, lowering the Fund's income and yield .. Federal and state 
tax rules apply to capll:al gain distributions and any gains or losses on sales. Income may be subject to state, local or alternative minimum taxes. 
There may be limited 6quidity for certain fixed-income securities. The Fund may hold securities for which pri,ces from pricing services may be 
unavailable or are deemed unreliable. More information on these risks <:onside-rations, as well as infcrmation on other risks to which the Fund is 
subject, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds et 1-800-332-5580 or do\1/Tlloaded from 
this website. Read the ptospectus carefully before investing. Investment return and princfpal value of an investment wm fluctuate so that an 
inves.tots shares when redeemed may be worth more or less th.an their original cost Gareiulty coosider 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 returns a-s measured agai.nst its mean performance. In general, 
the hjgh.er the standard deviation. the greater the vclatifity or risk. Standard Deviation is a statistical measure of the degree to wh.ich an individual 
value i.n a probability distribution tends tc VSJY from th.e mean oi the distributicn. Standard deviation was cak:ulated using the most recent monthly 
returns for a 3 year period. Refer to the prospedu.s 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 ncnrecurring volatility events. Historical volatility is not necessarily 
indicative of future volatility and there is no guarantee that in any time period any cne fund will be more or fess vela.tile than any other fund 

Fund holdings, sector allocations (as % of market value) and portfolio cha1acteristics may change at any time and are not investment 
recommendations. The Bloomberg Barclays 5-Year Municipal Bond Index is an unma.naged index of long-term, fixed-rate. investme<1t-grade, 
tax-exempt bonds representative of the municipal bond market. It is not possible to invest directly in an index. Duration is a measure of estimated 
prit e sensitivity relative to changes in interest rates. Portfolios with longer durations are typically more sensitive to changes in interest rates. For 
example, if inte.test rates rise by 1%, the market value oi a security w1th an effective duraticn o15 years would decrease by 5%, with an other factors 
being constant The correlation between duration and price sensitivity is greeter for securities rates investment-grade than it is for securities rated 
be.low investment-grade. Duration estimates aJe based on assumptions by the Adviser and are subject to a number of limitations. Effective 
duration is calculated based on h.istoricaJ price changes of securities held by the Fund, and therefore is a more accurate estimate of pc-ice sensitivity 
provided interest rates remajn within their historical range. 

Income from tax-exempt funds may be subject to state & local taxes, a.nd a portion of income may be subject to federaJ income tax inctuding the 
alternative minimum tax (AMT). GapitaJ gains distributions., if any, will be subject to tax. 
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THE SIT M UTUAL FUNDS 

Sel~t a Fund 

ADDITIONAL RESOURCES 

Fact Sheet 

Summaiy Prospectus 

Statutoiy Prospectus 

Statement of Additional Information 

Annual Report 

FREE CHECKWRITING 

Direct shareholders of the Sit 

Minnesota Tax-Free Income Fund 

can have qwck and easy access 

to their assets by setting up 

checkwriting on their account 

~ ogo35-60px 

; 

Carefully cons,der the Fund's investment objectives, nsl<s, charges and expenses before invesllng. The prospectus contains this and other important Fund information and may be obtained by 
calling Sit Mutual Funds at 1-800-332-5580 or by downloading them from the Documents f!.i9?.. Read tile prospectus carefully before investing. Investment return and principal value of an 
investment will fluctuate so Illa! an investor's shares wtien redeemed may be worth more or less than tlleir 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 solicltation or offering to sell securities or an interest in any fund. 

Opinions and statements of financial market trends tllat are based on current market conditions constitute our judgment and are subject to change Wttllout 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 MINNESOTA TAX-FREE INCOME FUND 
Ticker: SMTFX 

Overview Returns 

Information reported as of September 30, 2018 

Duration 

Average Maturi~/: 

16.4 Years 

Quality Ratings(%) 

Click on chart segments for detailed information. 

Risk Holdings 

Duration to Estimated 

Average life: 

4.7 Years 

FUND PRICE 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summaiy Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Q 

• 10.0AAA 

Investor service representatives 

available Monday-Friday betv,een 7:30 

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

Sector Allocation {%) 

Portfolio Holdings 

Notes 

Complete List of Holdings for the Minnesota Tax-Free 

Income Fund as of June 30. 2018. 

• 28.9 AA 

• 16.8 A 

• 9.6 888 

• 5.5 Less than 888 

• 27.1 Nonrated 

• 2.1 Other Assets and liabilities 

Sector ·Assessment of Non-

AAA 
AA 
A 
BBS 

BS 
>SB 

• 
• 
• 
• 
• 
• 
• 
• 
• 
• 

Rated Securibes 

0.0% 
0.0 
1.7 
4~·1 

1.9.9 
1.4-

20.2 Multi Family Mortgage 

17.8 Single Family Mortgage 

16.4 Hospital / Health Care 

12.9 Education/Student Loan 
7 .0 General Obligation 

6.4 Municipal Lease 

4.9 Other Revenue 

4.2 Utility 

8.1 Sectors less than 4% 

2.1 Cash and Other Net Assets 

Mutual fund investing involves risk; principaJ loss is possible. There is no guarantee the Fund's investment objectives will be achieved. Fixed-income 
securities present issuer default risk, and the revenue bonds in which the Fund invests may entail greater credit risk than the Fund's investments in 
general obligation bonds. Market risk may affect a single issuer, sector of the economy, industry or the market as a whole. Tax, legislative, regulatory, 
demographic or political changes in Minnesota, as well as changes impacting Minnesota's fi:nancia~ economic or other concfitions may adversely 
impact the Fund. The Fun-d 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~ xempt issuers may necessitate the Fund investing a larger portion of its assets in a limited numbef of issuers than a 
more diversified fun-d, and the fund may be more susceptible to any sing·le economic, political or regulatory occurrence than a more divel'Slfied fund. 
The Fund invests a significant portioo of its assets in certain sectors including health care facility bonds, housing authority bonds, and education 
bonds, and therefore the Fund may be more affected by events influencing these sectors than a fund that is more diversified across numerous 
sectors. can risk exists as a fixed4 income security may be called, prepaid er redeemed before maturity and that similar yielding investments may not 
be available fer purchase. An increase in interest rates may lower the vaJue. of the fixed4 income securities held by the Fund Falling rates may lower 
the income earned by the Fund and result in che Fund investing in lower yie.lding securities, lowering the Fund's in-come and yield. Federal and state 
tax rules apply to capital gain distributions and any gains or losses on sales. Income may be subject to state, local or alternative minimum taxes. 
There may be limited 6quidity for certain fixed4 income securities. The Fund may hold securities for which prices from pricing services may be 
unavailabje or are deemed unreliable. More information on these risks considerations, as well as information on other risks to which the Fund is 
subject, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 14 800-332-5580 or dOWTlloaded from 
this website. Read the prospectus carefully before investing. Investment return and principal value of an investme11t will fluctuate so that an 
inves.tof s shares whe-n redeenied may be worth more or less than their original cost Carefully consider the Fund's investment objectives, risks, 
charges and expeflse.s before investing. 

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any lime and are not investment 
recommendations. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged f.ndex of long-term, fixed4 rate, investment-grade. 
tax~xempt bonds representative of the muni-cipal bend market It is not possible to inveSt directly in an index. Duration is a measure of estimated 
price sensitivity relative to changes in interest rates. Portfolios with longer durations are typicany more sensitive to changes in interest rates. For 
example. ii interest rates rise by 1%, the market value of a security with an effective duration Oi 5 years would decrease by 5%, with alJ other factors 
being constant The correlation between duration and price sensitivity is greater tor securities rates investment4 grade than it is ior securities rated 
below investment-grade. Duration estimates are based on assumptions by til e .Adviser and are subject to a number of limitations. Effective 
duration is calculated based on historical price changes of securities held by the Fund, and therefore is a more accurate estimate cf pt'ice 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 federsJ income tax including the 
alternative minimum tax (AMT). Capital gains distcibutions. if any, will be subject to ta:ic 
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Direct shareholders of the Sit 

Minnesota Tax-Free Income Fund 

can have qwck and easy access 

to their assets by setting up 
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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 Srt Mutual Funds at 1-800-332-5580 or by downloading them from the Documents Qagg. Read tile 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 onglnal cost 

The content herein is for informational purposes only without regard to any particular user's investment objectives, nsk tolerances or financial s~uation and does not constitute investment advice. 
nor should rt be considered a solicitation or offenng to sell securities or an interest in any fund_ 

Opinions and statements of financial mar1<et trends that are based on current mar1<et conditions constitute our Judgment and are subject to change withou1 notice We believe the information 
provided here is reliable bu1 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 
publlcation as their sole source of investment information 
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"The best way to predict your future is to create it:' 
- A braham Lincoln 

Open a Sit Retirement Account 

FASTTRACK: Daily Prices Account Access Mutual Fund Performance 

SIT QUALITY INCOME FUND 
Ticker: SQI.FX 

Overview Returns Risk Holdings 

Information reported as of September 30, 2018 

Fund Details 

Inception Date: 

Fund Assets 

(Millions): 

12/31112 

$81.3 

Average Maturity: 9.6 Years 

Effective Durafion: 0.9 Years 

Ticker: SOIFX 

CUSIP: 82979K-50-6 

Minimum $5.000 

Investment Amount: 

Minimum IRA $2,000 

Investment Amount: 

Expense Ratio: 0.90% 

Fund Objectives and Strategy 

Average Annual Returns 

~ 
C: 

1% 

0.75% 

.g 0.5% 
0:: 

0.25% 

0% 

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

I I 

Performance figures are historical and do not guarantee future results. (nves1ment returns and 
principal value will vary. and you may h.ave a gain or loss when you seO shares. current 
performance may be lower or higher than the performance data quoted. Performance data 
cun-ent to the most recent month-end is ai.•allable. Returns include changes in share price as 
well as reinvestment oi all dividends and capital gains. Returns do no reflect the deduction of 
taxes that a share-holder would pay on Fund distributions or the redemption of Fund shares. 
Management fees and administrative expenses are included in the Fu.nd's performance. 
Returns for periods greater than one year are compounded average annual rates of retum. 

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

market conditions, at least 80% of its assets in debt securities issued by the U.S. government and its agencies, debt 

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

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

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

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

securities. Investment-grade debt securities are rated at the time of purchase within the top four rating categories by a 

Nationally Recognized Statistical Rating Organization or of comparable quality as determined by the Adviser. The Fund's 

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

Risk-Reward Profile Investment Style 

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

1981 in Minneapolis, Minnesota and currently manages S13.7 billion (as of9/30/18). The firm's sole business is 

investment management. 

Portfolio Management 

Michael C. Brilley Bryce A Doty MarkH. Book Christopher M. Rasmussen 

Notes 

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

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved. Fixed-i.ncome 
securities present issuer default risk. Securities held by the Fund may not be backed by the fuU faith and credit of the United States~ Call risk exists 
as a fixed-income s..o,;urity may be called, prepaid or redeeme-d before maturity and that similar yiekfing investments may not be available for 
purchase.. Market risk may affect a single issuer, sector of the e.::onomy, industry or the market as a whole. An increase i:n interest rates may lower 
the value of the fixed-income securities held by the Fund. Dec tining interest rares may compel borrowets to prepay mortgages and debt obligatioos 
underlying the mortgage-backe-d securities owned by the Fund. The proceeds received by the Fund from prepayments may be reinvested at interest 
rates IO\ver th.an the original investment, thus resulting in a reduction of income to the Fund. Rising interest rates could reduce prepayments and 
extend the life of securities with lower interest rates, which may increase the sensitivity of the Fund's value to rising interest rates. There may be 
limited liquidity for certafn fixed-income securities. The Fund may hold securities fer Y..'hich prices from pricing seMces may be unavailable or are 
deemed unreJiabte. More information on these risks ccnsiderations, as well as information on other risks to which the Fund is subject, as futures 
contacts and options, are included in the Fund's prospectus. The prospectus may be cbtained by calling- Sit Mutual Funds at 1-800-332-5580 or 
dO\vnloadecl from this website. Read the prospectus carefully before investing. Investment retum and principal value of an investment will fluctuate 
so that an investor's shares when redeemed may be worth more or less th-an their original cost. 

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are net investment 
reccmmendations. The Bloomberg Barclays 1-3 Year U.S. Government/Credit Index is an unmanaged index oi Treasury or government agency 
securities .and investment grade ccrporate debt securities v,;th maturities of one to three years. The returns include the ref.nvestment of income and 
do net include any fransacticn costs, management fees ct other costs. It is nct possible to i.nvest directly in an index. Duration is a measure of 
estimated price sensitivity relative to changes in interest rates. Portfolios with longer duratiolls are typically more se11sitive 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 correlation between duration and price sensitivity is greater for securities rates investment-grade than it is for 
securities rated below investment-grade. Duration estimates are based on assumptions by the Adviser and are subject to a number of limitations~ 
Effective duration is calculated bas.."'CI on histori:c.al price changes of securities held by the Fund, and therefore is a mere accurate estimate of price 
sensrti\lity provided interest rates remain v.ithin their historical range. 
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FUND PRICE 
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HOW TO INVEST 

Instructions 
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Summary Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Investor service representatives 

available Monday-Friday betv,een 7:30 

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

THE SIT MUTUAL FUNDS 

Seled a Fund 

ADDITIONAL RESOURCES 

Fact Sheet 

Summary Prospectus 

Statutory Prospectus 

Statement of Additional Information 

Annual Report 

FREE CHECKWRITING 

Direct shareholders of the Sit 

Quality Income Fund can have 

quick and easy access to their 

assets by setting up checkwriting 

on their account 

; 

Carefully consider the Fund's investment objectlves, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by 
camng Stt Mutual Funds al 1-800-332-5580 or by downloading them from the Documents f@9!#.- Read the prospectus carefully before investing. Investment return and principal value of an 
investment wm fluctuate so Illa! an investor's shares when recteemed 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 sttuation and does not constitute investment advice, 
nor should tt be considered a solicttation or offering to sell securities or an interest in any fund. 

Opinions and statements of financial mail<et trends that are based on current mail<et condttions 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: SQI.FX 

Overview Returns Risk Holdings 

Information reported as of September 30, 2018 

Yields(%) Average Annual Returns(%) 

30-Day SEC Yield 2.33% 

The SEC yield re;lects the rate at which the 
Fund is earning income on its current 
portfolio of se-cucities. 

~ 

E a 
"' a:: 

1% 
e Sit Quality lnoome Fund e Bloomberg Barclays U.S. 1-3 Year Gov't/Credfi Index 

0.75% 

0.5% 

FUND PRICE 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summaiy Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Q 

0.25% 

0% I I 
Investor service representatives 

available Monday-Friday betv,een 7:30 

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

Annualized Returns 

Three One Three Five Since 
Month Year Year Year Inception• 

Sit Quali ty Income Fund 0.59 0.90 0.86 0.65 0.63 

Bloomberg Barclays U.S. 1-3 Year 0.33 0.20 0.73 0.83 0.80 

GoV't/Credit Index 

•Inception Date of 12131/12 

Performance figures are historical and do not guarantee Mure res.ults. Investment returns and principal value will vary, and you may have a gain or 
loss when you se-11 shares. Current performance may be tov,er or higher than the pertormance data quoted. Petformance data currem to the most 
recent month4:tnd 1s available. Returns i.nclude changes i.n 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 distribc.Jtions or the redemption of Fund shares. Management fees and 
administrative expenses are included in the Fu.nd's performaJ1ce. Returns for periods greater than one year are compounded average aJ1nual rates ol 
return. 

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

From December 31, 2012 to September 30, 2018 
Fund Index 

2013 0.58 0.64 
S 10,400 + Sil Qualify fnccme Fund 

+ Bloomberg Barclays U.S. 143 Year Gov' 

2014 0.68 0.77 

2015 -0.27 0.65 
S 10,300 

2016 0.79 1.28 

2017 1.16 0.84 

2018 0.69 0.41 Sl 0,200 

Sl0, 100 

S 10,000 

,9,900 

Notes 

Performance listed above is current to the most recent quarter4end. Performance data current to the most recent month4end c.an be found on the 
Performance Summary page. 

Mutual fu-.nd investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved. Fixed-income 
securities present issuer default risk4 Securities held by the Fund may not be backed by the full faith and ered1t of the United States. Call risk exists 
as a fixed4inco.me security may be called, prepaid or redeemed befCfe maturity a.nd that similar ytekfing investments may not be available for 
purchase. Market risk may affect a single issuer, sector of the economy, industry or the market as a whole. An increase in interest rates may lower 
the value of the fixed-income securities held by the Fu.nd4 Oecfining interest rates may t ompel borrowers to prepay mortgages and debt obligatioos 
underlying the mortgage4backec' securities owned by the Fund. The p.roceeds received by the Fund from prepayments may be reinvested at interest 
rates lower than the original investment, thus resulting in a reduction of income to the Fund4 Rising interest rateS could reduce -prepayments and 
extend the life of securities v.ith lower interest rates, which may increase the sensitivity oi the Fund's value to rising interest rates. There mey be 
limited liquidity for certain fixed-income securities. The Fund may hold securities fer which prices from pricing sef\llces may be unavailable or are 
deem-eel unreliable. More information on these risks coosiderations, as well as information on other risks to wh.ich the Fund is subject, as futures 
contacts and options, are included in the Fund's prospectus. The p~;;ecius may be obtained by calfing Sit Mutual Funds at 14800-332-5580 or 
downloaded from this websife4 Read the prospectus carefully before investi.ng. Investment return and principat value of an investment wiU fluctuate 
so that an investor's shares when redeemed may be v.,orth more or less than their original cost. 

Fund holdings, sector allocations (as% of market value) and portfolio characteristics may change at any time and are not investment 
recommendations. The. Bloomberg Barclays 1-3 Year U.S. Government/Credit Index is an unmanaged index oi Treasury or government agency 
securitieS and investment grade corporate debt securities v.;th maturities of one to three years. The returns include the reinvestment of income and 
do not include any transaction costs, management fees Cf other costs. It is ncl possible to invest directly in an index.. 

800-332-5580 I e-maJI info sitinvestcom I Copytignt 2007-2018 Stt Investment Associates, Inc. 
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THE SIT MUTUAL FUNDS 

Select a Fund 

ADDITIONAL RESOURCES 

Fact Sheet 

Summaiy Prospectus 

Statutory Prospectus 

Statement of Additional Information 

Annual Report 

FREE CHECKWRITING 

Direct shareholders of the Sit 

Quality Income Fund can have 

quick and easy access to their 

assets by setting up checkwriting 

on their account 

; 

Carefully consider Ille Fund's investment objectives, tisks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by 
calling Stt Mutual Funds at 1-800-332-5580 or by downloading them from the Documents 11,lgg. Read Ille prospectus carefully before investing. Investment return and ptinc1paJ 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 investment objectives, tisk tolerances or financial situation and does not constiMe investment adVice, 
nor should tt be considered a solicitation or offering to sell secutities or an interest in any fund. 

Opinions and statements of financial market trends that are based on current market con<f~ions 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 desctibed may not be suitable for all investors, and readers should not rely on tllis 
publication as tlleir sole source of investment information. 
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SIT QUALITY INCOME FUND 
Ticker: SQIFX 

Overview Returns Risk 

Information reported as of September 30, 2018 

Return Volatility 

F -llit Qualily lnccme Fund 
e Bloomberg Barclays U.S. 1-3 Year Gov't/Credit Index 

Holdings 

Quality: Higll 

Duration: ShOrt 

FUND PRICE 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summaiy Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Q 

10.0 

Standard deviation is a measure of risk that indicates the 

volatility of a portfolio's total returns as measured against 

its mean performance. In general, the higher the 

standard deviation, the greater the volatility or risk. For 

complete performance data see the Quality Income Fund 

returns page. 

Investor service representatives 

available Monday-Friday betv,een 7:30 

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

0.0 
3-Year Standard Deviation 

Up and Down Markets Performance 

Up Market Performance Down Market Performance 

Average 3-Month Returns of 18 Up Quarters Average 3-Month Returns of 5 Down Quarters 

1.0% 1.0% 

E 
~ 0.5% 

E 
.a 
<I) 

0.5% 

0:: 0:: 

= - ~ C: 
0 0 
:;; 0.0% :;; 0.0% 

1111 <', <', 
<I) <I) 
C) 

~ 
C) 

~ 
<I) 

-0.5% 
<I) 

-0.5% > > 
c( c( 

-1 .0% -1 .0% 
Rising Market Falling Market 

• SIi Owillty lncomo Fund 
• Bloomberg Ban:loys U.S. 1·3 Yoat Gov'I/Cffld,t Index 

Positive primary Index quarterly performance indicates an "up market"; negative primary Index quarterly performance 

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

Fund and Index in both up and down markets since the Fund's inception, December 31, 201 2. For complete performance 

data see the Quality Income Fund returns page. 

Notes 

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

Performance listed above is current to the most recent quarter-end. Performa.nce data current to the most retent month-end can be found on the 
Performance Summary ps(Je. 

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved. Fixed-income 
securities present issuer default risk.. Securities held by the Fund may not be backed by the tun faith and credit of the United States. Call risk exists 
as a fixed-inccme security may be calJed, prepaid or redeemed before maturity and that similar yielding investments may not be available fer 
purchase. Market risk may affect a single issuer. sector of the economy, industry or the market as a •Nhole. An increase in interest rates may lo\ver 
the value of the fixed-income securities held by the Fund. Declining interest rates may compel borrowers to prepay mortgages and debt obligations 
1.mderlying the mortgage-backed seturities owned by the Fund. Tile proceeds received by the Fund from prepayme-nts may be reinvested .at interest 
rates lower than the original investment, thus resulting in a reduction of income to the Fund. Rising interest rates could reduce prepayments and 
extend the life of securities with lower interest rates, which may increase the sensitivity of the Fund's value to rising interest rates. There may be 
limited liquidity for certain fixed-income securities. The Fund ma;• hold securities for which prices from pnting services may be unavarlable or are 
deemed unreliable. More information on these risks consideraticns. a-s well as information on other risks to which the Fund is subject, as futures 
contacts and options, are included in the Fund's prospectus. The prospectus may be cbtained by calling Sit Mutual Funds at 1-800-332-5580 or 
downloaded from this website. Rearl the prospectus carefulJy before investing. Investment return and prirteipal value of an investment wifJ fluctuate 
so that an investor's shares wtien redeemed may be worth more or less than their original cost. 

Stand-ard deviation is a measure of risk that indicates the volatiJity ci a portfolio's total returns as measured against its mean performance. In general. 
the higher the standard deviation. the greater the vclatir.ity or risk.. Standard Oevi-ation is a statistical measure of the degree to which an individual 
value in a probability distribtltion tends to vary from the mean of the distributicn. Standard deviation was calculated using the most recent monthty 
returns for a 3 year period. Refer to the prospectus for specific risks. The fund's measure of volatility is subject to change without ncti-ce as market or 
economic conditions change, and such changes may include significant an-d nomecurring volatifity events. Historical volatility is not necessarily 
indicative of future vclatifity and th-e.re is no guarantee that in any time period any one fund wilJ be more or fess volatile than any other fund. 

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment 
reccmmendations. The Bloomberg Barclays 1-3 Year U.S. Government/Credit Index is an unmanaged index ol Treasury or government agency 
securities and investment grade ccrporaie debt securities with maturities of one to three years. The returns include the reinvestment of income and 
do not include any transaction costs, management fees or other costs. It is nci possible to invest directly in an index._ 

800-332-5580 I e-mail: info sitinvestcom I Copyright 2007-2018 Sit Investment Associates, Inc. 

Home I Firm Histo!Y. I G/ossa!Y. I Terms of Use I Pnvar;r. Potier. 

THE SIT MUTUAL FUNDS 

Seled a Fund 

ADDITIONAL RESOURCES 

Fact Sheet 

Summaiy Prospectus 

Statutoiy Prospectus 

Statement of Additional Information 

Annual Report 

FREE CHECKWRITING 

Direct shareholders of the Sit 

Quality Income Fund can have 

quick and easy access to their 

assets by setting up checkwriting 

on their account 

; 

Carefully consider the Fund's investment objeetives. risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by 
calling Srt Mutual Funds at 1-800-332-5580 or by doivnloadi!!9 them from the Documents lli,gg. Read the prospectus carefully before investing. Investment return and principal value of an 
investment will fluctuate so that an investor's shares when recleemed may be worth more or less than their original cost. 

The content herein is for informational purposes only witllout regard to any particular user's investment objectives. risk tolerances or financial situation and does not constiMe investment adVice. 
nor should rt be considered a solicitation or offering to sell securities or an interest in any fund 

Opinions and statements of financial marlcet trends that are based on current marlcet concf~ions 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: SQI.FX 

Overview Returns Risk 

Information reported as of September 30, 2018 

Duration 

Average Maturity 

9.6 Years 

Sector Allocation(%) 

Effective Duration 

0.9 Years 

Holdings 

• 41.0 U.S. Treasury/Federal 
Agency 

• 14.8 Mortgage Pass-Through 

FUND PRICE 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summaiy Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Investor service representatives 

Q 

(Agy.) 
available Monday-Friday betv,een 7:30 • 14.0 Asset-Backed (non-agency) 

Portfolio Holdings 

b . Adobe 

Notes 

Complete List of Holdings for the Quality Income Fund 

as of June 30, 2018. 

• • • • 
• 

13.7 Corporate Bonds 

7.0 CMO (non-agency) 

4.9 Taxable Municipal 

2.4 Taxable Municipal (Agy-
Backed) 

2.2 Cash and Other Net Assets 

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved. Fixed-i.ncome 
securities present issuer default risk. Securities held by the Fund may not be backed by the fuU faith and credit of the United States~ Call risk exists 
as a fixed.income s..o,;urity may be called, prepaid or redeeme-d before maturity and that similar yiekfing investments may not be available. for 
purchase.. Market risk may affect a single issuer, sector of the e.::onomy, industry or the market as a whole. An increase i:n interest rates may lower 
the value of the fixed-income securities held by the Fund. Dec tining interest rares may compel borrowets to prepay mortgages and debt obligatioos 
underlying the mortgage..backe-d securities owned by the Fund. The proceeds received by the Fund from prepayments may be reinvested at interest 
rates IO\ver th.an the original investment, thus resulting in a reduction of income to the Fund. Rising interest rates could reduce prepayments and 
extend the life of securities with lower interest rates, which may increase the sensitivity of the Fund's value to rising interest rates. There may be 
limited liquidity for certafn fixed-income securities. The Fund may hold securities fer v-.'hich prices from pricing seMces may be unavailable or are 
deemed unreJiabte. More information on these risks ccnsiderations, as well as information on other risks to which the Fund is subject, as futures 
contacts and options, are included in the. Fund's prospectus. The prospectus may be cbtained by calling- Sit Mutual Funds at 1.soo.332.ssso or 
dO\vnloaded from this website. Read the prospectus carefully before investing. Investment retum and principal value of an investment will fluctuate 
so that an investor's shares when redeemed may be worth more or less th-an their original cost. 

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are net investment 
reccmmendations. The Bloomberg Barclays 1-3 Year U.S. Government/Credit Index is an u-nmanaged index ci Treasury or government agency 
securities .and investment grade ccrporate debt securities v,;th maturities of one to three. years. The returns include the ref.nvestment of income and 
do net include any fransacticn costs., management fees ct other costs. It is nct possible to invest directly in an index. Duration is a measure of 
estimated price sensitivity relative to changes in interest rates. Portfolios with longer duratiolls are typically more se11sitive 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 correlation between duration and price sensitivity is greater for securities rates investment-grade than it is for 
securities rated below investment-grade. Duration estimates are based on assumptions by the Adviser and are subject to a number of limitations~ 
Effective duration is calculated bas.."'CI on histori:c.al price changes of securities held by the Fund, and therefore is a mere accurate estimate of price 
sensrti\lity provided interest rates remain v.ithin their historical range. 

800-332-5580 I e-maJI: mfo sninvest.com I Copyright 2007-2018 Srt Investment Associates, Im 
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a.m. - 5:30 p.m. Central Time • 

THE SIT MUTUAL FUNDS 

Sel~t a Fund 

ADDITIONAL RESOURCES 

Fact Sheet 

Summaiy Prospectus 

Slalutoiy 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 Srt Mutual Funds at 1-800-332-5580 or by downtoadi!JI] them from the Documents ~gg_ Read the prospectus carefully before investing. Investment return and prim ipal value of an 
investment will fluctuate so that an investor's shares when recleemed may be worth more or less than their original cost 

The content herein is for informational purposes only wtthout regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment adVice, 
nor should tt be consloored a solicrtation or offering to sell securities or an interest in any fund_ 

Opinions and statements of financial mar1<et trends that are based on current mar1<et conditions constitute our judgment and are subject to change Without notice. We believe the information 
provided here is reflable 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 rety on this 
publication as their sole source of investment information. 
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SIT SMALL CAP DIVIDEND GROWTH FUND 
Tickers: SSCDX, SDFSX 

Overview Returns Risk Holdings 

Information reported as of September 30, 2018 

Fund Details 

Inception Dates 3/31/15 

Fund Assets 

I Class $t 4.81v1 

S Class $4M 

Tickers 

I Class SSCDX 

SClass SDFSX 

Average Annual Returns 

20% 

15% 

~ 

E 
2 
Q) 

10% 
a:: 

e Sit Small Cap Divi<!end Growth Fund Class I 
• Russell 2000® Index 

FUND PRICES 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summary Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Q 

CUSIP Numbers 

I Class 82980D-86-3 
5% 

S Class 82980D-85-5 - • I I 
Investor service representatives 

available Monday-Friday betv,een 7:30 

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

Minimum Investment Amounts 

I Class 

S Class 

$100,000 

$5,000 

Minimum IRA Investment 

Amount 

I Class $100,000 

S Class $2,000 

Expense Ratios 

I Class 1.00% 

S Class 1.25% 

Fund Objectives and Strategy 

0% 
Three Month One Year Since Inception• 

Performance figures are historical and do not guarantee future results. (nves1ment returns and 
principal value will vary. and you may h.ave a gain or loss when you se0 shares. current 
performance may be lower or higher than the performance data quoted. Performance data 
cun-ent to the most recent month-end is ai.•allable. Returns include changes in share price as 
well as reinvestment oi all dividends and capital gains. Returns do no reflect the deduction of 
taxes that a share-holder would pay on Fund distributions or the redemption of Fund shares. 
Management fees and administrative expenses are included in the Fu.nd's performance. 
Returns for periods greater than one year are compounded average annual rates of retum. 

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 $3 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 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 

LOW I HIGH 

The Sit Small Cap Dividend Growth Fund has moderate 

risk and moderate reward potentials. 

Investment Adviser 

Investment Style 

The Fund invests in small cap, growth-oriented stocks 

that pay dividends. The Fund's holdings exhibit a blend 

of growth and value characteristics. 

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 S13. 7 billion (as of 9/30/18). The firm's sole business is 

investment management. 

Portfolio Management 

RogerJ. Sit Kent L Johnson Roberl W. Sit Michael T. Manns 

Notes 

Performance listed above is current to the most recent quarter-end. Performa.nce data current to the most retent month-end can be found on the 
Performance Summary ps(Je. 

Mutual fu-nd investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved. The market 
value of securities held by the Fu.nd may fall or fail to rise. Dividend paying stocks may not experieoce the same capital appreciation a.s non­
dividend paying stocks, an-d the stocks hek1 by the Fund may reduce or step paying dividends. Stocks of smaJI and me<fium sized companies may 
be subject to more abrupt or erratic ma1ket 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 stccks 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 bfoad'er investment style. International i:nvesting involves certain risks a.nd volatility due to 
potential political, economic or currency in.stabilities a.nd 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 low·er th.e income ea.med by rhe Fund. More information on 
these risks considetations, as well as information on ether risks to which the Fund is subject, are included fn the Fund's prospectus. The prospectus 
may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from this website. Carefully con.sider the Fund's itwestment 
objectives, risks, charges and expenses before investing. 

Fund holdings, sector allocations (as % of market value) and portfolio characterisfi.cs ma;• change at any time and are not investment 
recommendations. The Russell 2000® Index is an unmanaged index that measures the performance of the 2,000 smallest companies in the 
Russell 3000® Index, an index consisting of the 3,000 la1~...sf U.S. companies based on market capitalization. Russell Investment Group is the 
owner of the registered trademarks, service marks and copyrights related to the Russell Indexes. Russell® is a registered trademark of Russell 
Investment Group. It is not possible to invest directty in an index. 
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THE SIT MUTUAL FUNDS 

Sel~t a Fund 
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Fact Sheet 

Summary Prospectus 

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 Srt Mutual Funds at 1-800-332-5580 or by downloading them from the Documents flii9!!.- Read the prosp~tus carefully before investing. Investment return and pnncipal value of an 
investment will fluctuate so that an investor's shares wllen redeemed may be worth more or less than their original cost. 

The content herein is for informational purposes only without regard to any particular users investment objectives, nsk tolerances or financial situation and does not constiMe investment adVice, 
nor should rt 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 condttions constitute our judgment and are subject to change wttllout notice We believe the information 
provided here is reliable but should not be assumed to be accurate or complete. The views and strategies 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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SIT SMALL CAP DIVIDEND GROWTH FUND 
Ticker: SSCDX, SDFSX 

Overview Returns Risk Holdings 

Information reported as of September 30, 2018 

Yield(%) 

Class I 

Class S 

30-Day 
SEC Yield 

1.19 

0.94 

Average Annual Returns(%) 

~ 

E 
2 
"' a:: 

20% 

15% 

10% 

• Sit Small Cap Dividend Growth Fund Class I e Russell 2000&reg; ln<lex 

FUND PRICES 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summaiy Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Q 

The SEC yield reflects the rate at wh.ich the 
Fund is earning income on its current 
portfolio of securities. 

5% 

-• I I 
Investor service representatives 

available Monday-Friday betv,een 7:30 

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

Sit Small Cap Dividend Growth Fund Class I 

Sit Small Cap Dividend Growth Fund Class S 

Russell 2000® Index 

0% 

Three 
Monlh 

0.83 

0.77 

3.58 

3 Month 

One 
Year 

4.40 

4.14 

15.24 

1 Year 

Annualized Returns 

Three 
Year 

11.70 

11.44 

17.12 

3 Year 

Since 
Inception• 

7.25 

6.98 

10.55 

•Inception Date of 313 l/15 

Performance figures are historical and do net guarantee future results. Investment retums and prin-cipal value will vary. and you may have a gain or 
loss when ycu sell shares .. Current performance may be lovrer or higher th.an the pertormance data quoted. Performance data current to the most 
recent month~ nd is avat1able. Retums include changes in share price as well as reinvestment of all dividends and capital gains. Returns do no 
refle(t tile deduction of taxes that a shareholder would pay on Fund distributions or the redemption of fu:nd shares. Management fees and 
administrative expenses are included in the Fund's performance. Returns for periods greater than one year are compounded average annual rates oi 
return. 

Returns by Year(%) 

Fund 

(Class I) 

2015 -6.51 

2016 20.59 

2017 13.69 

2013 -0.31 

Disclosure 

Index 

3.36 

21.31 

14.65 

11.51 

Growth of $10,000 

From March 31, 2015 to September 30. 2018 

Sl 2,000 

S l 1,000 

Sl 0,000 

S9,000 

$8,000 

+ Sil Small Cap DM<fend Growth Fuoo 
+ Russell 2000&reg; Index 

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

MutuaJ fund investing involves dsk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved. The market 
value of securities held by the Fund may fall or fail to rise. Dividend paying stocks may not experience the same capital appreciation as non­
dividend paying stocks. and the stocks hetd by the Fund may reduce or stop paying dividends. Stocks of small and medium sized companies may 
be subject to more abrupt er erratic market movements than stocks oi larger, mere establishe-d companies, and there may be limited liquidity for 
certain small cap stocks. The Fund's focus on grO\vfh stccks may catJSe ttle Fund's performance at times to be better or worse than the performance 
of funds that focus on other types of stocks or that have a broader investment style. International investing involves certain risks and volatility due to 
potential political, economic or currency instabinties 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 dea ease in interest rates ma~• lower the income earned by the Fund. More information on 
these risks t onsiderations, as weO as infom1ation on other risks to which the Fund is subject, are included in the Fund's prospectus. The prospectus 
may be obtained by calling Sit Mutual funds at 1-800-332-5580 er downloaded from this webst1e. Carefully consider the Fund's investment 
objectives, risks. charges and expenses before investing. 

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment 
recommendations. The Russell 2000® Index is an unmanaged index that mea."Sures the pertormance of the 2,000 smallest companies in the 
Russell 3000® Index, an index consisting of the 3,000 lar~...st U.S. companies based on market capitalization. Russell Investment Group is the 
owner of the registered trademarks, service marks and copyrights related to the Russell Indexes.. 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 downloading them from the Documents (lag~. 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 onginal cost 

The content herein is for informational purposes onty without regard to any particular user's investment objectiVes. nsk tolerances or financial situation and does not constitute investment adVice. 
nor should It be considered a solicitation or olfeting to sell securities or an interest in any fund_ 

Opinions and statements of financial mar1<et trends that are based on current mar1<et conditions constitute our Judgment and are subject to change without notice We beneve 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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Overview Returns 

Information reported as of September 30, 2018 

Return Volatility 

20.0 • Sit Small Cap Dividend Gr0\v111 Fund Class I 
e Russell 2000® Index 

Risk Holdings 

Cap Size: Small 

Investment Style: Blend 

FUND PRICES 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summaiy Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Q 

10.0 

Standard deviation is a measure of risk that indicates the 

volatility of a portfolio's total returns as measured against 

its mean performance. In general, the higher the 

standard deviation, the greater the volatility or risk. For 

complete performance data see the Small Cap 

Investor service representatives 

available Monday-Friday betv,een 7:30 

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

Dividend Growth Fund returns page. 

0.0 
3-Year Standard Deviation 

Up and Down Markets Performance 

Up Market Performance Down Market Performance 

Average 3-Month Returns of 11 Up Quarters Average 3-Month Returns of 3 Down Quarters 
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• Sit SmaO Cap Divldond Growth Fund Class I 
• Russell 2000® lnoox 

Positive primary Index quarterly performance indicates an "up market"; negative primary Index quarterly performance 

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

Fund and Index in both up and down markets since the Fund's inception, March 31, 2015. For complete performance 

data see the Sma/1 Cap Dividend Growth Fund returns page. 

Notes 

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

Performance listed above is current to the most recent quarter-end. Performa.nce data current to the most retent month-end can be found on the 
Performance Summary ps(Je. 

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved. The market 
value of securities held by the Fu.nd may fall or fail to rise. Dividend paying stocks may not experieoce the same capital appreciation a.s non­
dividend paying stocks, an-d the stocks hek1 by the Fund may reduce or step paying dividends. Stocks of smaJI and me<fium sized companies may 
be subject to more abrupt or erratic ma1ket 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 stccks 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 bfoad'er investment style. International i:nvesting involves certain risks and volatility due to 
potential political, eeonomic or currency in.stabilities a.nd 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 low·er th.e income ea.med by rhe Fund. More information on 
these risks considetations, as well as information on ether risks to which the Fund is subject, are included fn the Fund's prospectus. The prospectus 
may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from this website. Carefully con.sider the Fund's itwestment 
objectives, risks, charges and expenses before investing. 

Standard deviation is a measure cf risk that indicates the volati1ity cf a portfolio's total returns as measured against its mean performance. In general. 
the higher the standard deviation. the greater the volatility or risk. Standard Deviation is a statistical measure cf the degree to which an individual 
value in a probability distribution tends to vary from the mean of the Oistributicn. Standard deviation was calculated using the most recent monthly 
rerurn.s for a 3 year period. Refer to the prospectus for specific risks. The fund's measure of volatility is subject to change with.out notice as market or 
economic conditions change, and such changes may include significant an-d nonrecurring volatility events. Historical volatility is not necessarily 
indicative of future volatil:ity and tllere is no guarantee that in any time period any one fund will be more or fess volatile than any other fund 

Fund holdings, sector allocations (as% of market value) and portfolio characteristics may change at any time and are not investment 
reccmmendations. The Russell 2000® Index is an unmanaged index that mea."Sures the pertormance oi the 2,000 smallest companies in the 
Russell 3000® Index, an index consisting of the 3,000 lar~....st U.S. companies based on market capitalization. Russell Investment Group is the 
owner of the registered trademarks, service marks and copyrights related to the Russell Indexes.. Russell® is a registered trademark of Russell 
Investment Group. It is not possible to invest directly in an index. 

800-332-5580 I e-mall: info sitinvestcom I Copynghl 2007-2018 Srt Investment Associates, Inc 
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Carefully consider the Fund's investment objectives, nsks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by 
calling Sit Mutual Funds at 1-800-332-5580 or by downloading them from the Documents (lag~. Read the prospectus carefully before investing. Investment return and pnncipaJ 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 investment objectiVes, nsk tolerances or financial situation and does not constitute investment advice, 
nor should It be considered a solicitation or olfeting to sell secutities or an interest in any fund_ 

Opinions and statements of financial mar1<et trends that are based on current mar1<et 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 desctibed 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 
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Overview Returns 

Information reported as of September 30, 2018 

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

Risk Holdings 

25.2 Finance 
11.5 Producer Manufacturing 
8. 7 Process Industries 

7.2 Consumer Services 

FUND PRICES 

Current Share Prices 

HOW TO INVEST 

Ins tructions 

Applications 

Summaiy Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Q 

• • • • • • • • • • 

5.6 Electronic Technology 

4.9 Commercial Services 
4.7 Health Technology 
4.1 Consumer Durables 

23.3 Sectors less than 4% 

Investor service representatives 

available Monday-Friday betv,een 7:30 

a.m. - 5:30 p.m. Central Time • 

Top 10 Holdings 

Company 

East West Bancorp, Inc. 

MKS Instruments, Inc. 

Strategic Education, Inc. 

PacWest Bancorp 

Wintrust Financial Corp. 

Encompass Health Corp. 

Booz Allen Hamilton Holding Corp. 

Monolithic Power Systems, Inc. 

Pinnacle Foods, Inc. 

Orion Engineered Carbons SA 

Numbers of Holdings: 91 

Disclosure 

% oi Net Assets 

2.2 

2.0 

2.0 

1.9 

1.8 

1.8 

1.7 

1.7 

1.6 

1.6 

Top 10: 18.3 

4.8 Cash and Other Net Assets 

Portfolio Holdings 

Complete List of Holdings for ll1e Small 

Cap Dividend Growth Fund as of June 30, 

2018. 

Mutual fund investing involves risk; Pfincipal loss is possible. There is no guarantee the Fund's investment objectives will be achieved. The market 
value of securities held by the Fund may faJI or fail lo rise. Dividend paying stocks may not experience the same capital app1eciation as non­
dividend paying stocks, and the stocks hekl by the Fund may reduce or step paying dividends. Stocks of smaJI and medium sized companies may 
be subject to more abrupt or erratic market movements than stocks of larger, more established companies, end there may be llmited liquidity for 
certain smell cap stocks. The Fund's focus on growth stccks may cause the Fund's performance et times to be better or worse then the performance 
of funds that focus on other types of stocks or tllat have a broader investment style. International investing involves certain risks and volatility due to 
potential political, economic or currency instabilities and different financial and accounting standards. An increase in interest rates may I01A·er the 
value of the fixed-income securities held by the Fund. A decrease in interest rates may lower tile income earned by the Fund. More information on 
these risks considerations, as wen as information on other risks to which the Fund is subject., are inctuded en the Fund's prospectus. The prospectus 
may be obtained by ealling Sit Mutual Funds at 1-800-332-5580 or downJoad'ed from this website. Carefully consider the Fund's investment 
objectives, risks. charges and expenses before investf.ng. 

Fund holdings, sector allocations (as % of market value) and portfolio cha1acteristics may change at any time and are not investment 
recommendations. The Russell 2000® Index is an unmanaged index that measures the pertormance of the 2,000 smallest companies in the 
Russell 3000® Index. an index consisting of the 3,000 largest U.S. companies based on market capitalizaticn~ Russell Investment Group is the 
owner of the registered trademarks, service marks and copyrights related tc the Russell Indexes. Russell® is a registered trademark of Russell 
lm,estment Grou:p. It is not possible to invest directly in an index. 

800-332-5580 I e-maJI: mfo sninvest.com I Copylight 2007-2018 Srt Investment Associates, Inc 

Home I Firm HislQIY.1 Gt !Y. I Terms of Use I Priva~ Policy_ 

THE SIT MUTUAL FUNDS 

Select a Fund 

ADDITIONAL RESOURCES 

Fact Sheet 

Summaiy Prospectus 

Statutoiy 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 Srt Mutual Funds at 1-800-332-5580 or by downloadi!JI] them from the Documents ~gg_ Read tile prospectus carefully before investing. Investment return and principal value of an 
investment will fluctuate so that an investor's shares when recleemed may be worth more or less than their original cost. 

The content herein is for informational purposes only wtthout regard to any particular users investment objectives, risk tolerances or financial situation and does not constitute investment actvice, 
nor should tt be consldered a solicrtation or offering to sell securities or an interest in any fund_ 

Opinions and statements of financial mar1<et trends that are based on current mar1<et conditions constitute our judgment and are subject to change Without notice. We believe the information 
provided here is reflable 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 rety on this 
publication as their sole source of investment information. 
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SIT SMALL CAP GROWTH FUND 
Ticker: SSMGX 

Overview Returns Risk Holdings 

Information reported as of September 30, 2018 

Fund Details 
Inception Dale: 

Fund Assets 

(Millions): 

7/1/94 

$106.5 

Wtd. Avg. Market N/A 

Average Annual Returns (%) 

30% 

Mutual Fund Performance 

Cap Size: Small 

Investment Style: Growth 

• Sit Small Cap Grmvth Fund 
e Russell 2000® Grm•/th Index 

Contact Us 

FUND PRICE 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summaiy Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Q 

Cap (Billions): 

Median Market Cap $4.8 

(Billions): 

~ 
C 

:5 
.; 
0:: 

20% 

10% I I 11 II 
Investor service representatives 

available Monday-Friday bet,,.,een 7:30 

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

Ticker. SSMGX 

CUSIP: 82980D-30· 1 

Minimum $5,000 

Investment Amount: 

Minimum IRA $2,000 

Investment Amount: 

Expense Ratio: 1.50% 

0% 11 II 
iS' ' ,g,< < < &" o" J.."''1! .} J.."'"' 

..,_.,., 
,,,~ ' " ,<> ,_.,<>. 

'" .~v0 
q 

Performance figures are historical and do net guarantee future results. lnvestment returns and 
principal value will vary, an<! you may llave a gain or loss when you sell shares. Current 
performance may be to\lrer or hi.gh6' than- the performance data quoted. Performance data 
cuffent to the most recent month-end ,s avaffeb!e. Returns include changes in share price as 
well as reinvestment of all dividends and capital gains. Returns do not reflect the deduction of 
taxes that a sharehclder would pay on Fund distnOOtions or the re-cf emption of Fund shares. 
tli1a.nagement fees and administrative expenses are in<:luded in the Fund's performance. 
Returns for periods greater than one year are compounded average an.nual rates of return. 

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 $3 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 gro" 1h is the primary detenminant of its potential long-term return 

and evaluates a company's potential for above average long-term earnings and revenue growth. 

Risk-Reward Profile 

, ow I 
The Sit Small Cap Growth Fund has higher risk and 

higher reward potentials. 

Investment Adviser 

Investment Style 

The Fund invests in small cap growth stocks. 

H IGH 

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 S13.7 billion (as of 9/30/18). The firm's sole business is 

investment management. 

Portfolio Management 

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

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

Mutual fu.nd investing involves risk: principal loss is possible. There is no gua.rantee 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 me<fium 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 fee us on growth stocks may cause the Fund's performance at times to be bette-r or worse than the pertormance of funds that focus on other 
types of stocks or that have a broader investment style. An increase in interest rates may lower the value of the fixed-income securities held by the 
Fund. A decrease in interest rates may lower the income earned by the Fund. More information on these risks considerations, as well as information 
on other risks to which the Fund is subject, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-
S0::>-332-5580 or downloaded from this website. Read the prospectus carefully before investing. investment return and prin,;ipal value of an 
investment will fluctuate so thaf an investor's shares when redeemed may be worth more or less than their criginal cost Carefully consider the 
Fund's investment objectives, risks. charges and expenses before investing. 

Fund holdings. sector allocations (as % of market value) and portfolio c.haracteristics may change at any time and are not investment 
recommendations. The Russell 2000® Growth Index is an unmanaged index tha, measures the performance of those Russell 2000:§> companies 
with tligher pcice-to-book ratios a.nd higher forecaste-d grov.1h values. Russell 2000~ Index is an unmanaged in<fex that measures the performance 
of the 2,000 smallest companies in the Russell 3000® Index. an index consisting of the 3,000 largest U.S. companies based on market 
capitalization. ft is not posslbJe to invest directly in an i.ndex. Russell Investment Grcup is the owner of the registered trademarks, service marks and 
copyrights related to the Russell Indexes. Russell® is a registered trademark of Russ.ell Investment Gtoup. Weighted Average Market Cap is the 
average market capitalization of ccmpanies held by the Fund. weighted in proportion to their percentage of the Fund's net assets. 

800-332-5580 I e-mall: info siunvestcom I Copyright 2007-2018 Sit Investment Associates, Inc. 
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Carefully consider the Fund's investment objee!lves, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by 
calling Srt Mutual Funds at 1-800-332-5580 or by downloading them from the Documents ~g~. Read the prospectus carefully before investing. Investment return and principal value of an 
investment will fluctuate so tllat an investor's shares wtten recteemed 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, lisk tolerances or financial situation and does not constitute investment advice, 
nor should rt be considered a solicitation or olfeling to sell securities or an interest in any fund. 

Opinions and statements of financial mar1<et trends that are based on current market conditions constitute our judgment and are subject to change wrtllout notice We believe the infonmation 
provided here is retiable but should not be assumed to be accurate or complete. The views and strategies desclibed 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 

Overview Returns Risk Holdings 

Information reported as of September 30, 2018 

Average Annual Returns (%) 
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• Sit Small Cap Growth Fund 
• Russell 2000© Growth Index 

FUND PRICE 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summaiy Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 
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~ 
0:: 

10% 

11 I 
Investor service representatives 

available Monday-Friday betv,een 7:30 

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

0% 
3 Month 

Sit Small Cap Growth Fund 

Russell 2000® Growth Index 

1 Year 

Three 
Month 

7.33 

5.52 

3 Year 

One 
Year 

15.42 

21 .06 

5 Year 10 Year 

Annualized Returns 

Three Five 
Year Year 

10.90 7.51 

17.98 12.14 

Ten 
Year 

9.91 

12.65 

Since Inception* 

Since 
Inception• 

10.42 

8.72 

•Inception Date of 711194 

Performance figures are historicaJ and do net guarantee future results. Investment returns and principal value will vary, and you may have a gain or 
loss when you sell shares. current performance may be I0,ner or higher th.an the pertormance data quoted. Performance data curren: to the most 
recent month-end is avalfable. Returns include changes in share price as well as reinvestment of all dividends and capital gains. Returns do not 
reflect the deduction of taxes that a shareholder would psy on Fund distribotions or the redemption of Fund sh.ares. Management fees a.nd 
administrative expenses are included in the Fund's performance. Returns for periods greater than one year are compounded average annual rates of 
return. 

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

From September 30, 2008 to September 30, 2018 
Fund 

2009 33.06 

2010 27.28 

2011 -0.23 

2012 14.4 

2013 35.66 

2014 1.46 

2015 -2.66 

2016 3.56 

2017 15.71 

2018 12.36 

Notes 

Index 

34.47 

29.09 

·2.91 

14.59 

43.3 

5.60 

-1.38 

11.32 

22.17 

15.76 

S40,000 

S35,000 

S30,000 

S25,000 

S20,000 

S 15,000 

Sl 0,000 

SS,000 

so 

... Sit Small Cap GrO\t/tll Fund 
+ Russell 2000© Growth Index 

Performance listed above is current to the most recent quarter-end. Performa.nce data current to the most retent month-end tan be found on the 
Performance Summary pa(Je. 

Mutual fu-nd investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, and the 
market va!Ue of seturities hetd by the Fund may fall or fail to rise. Stocks of small and medjum sized companies may be subject to more abrupt or 
erratic market movements than stocks of larger, more established companies, an-d there may be limited liquidity for certain small cap stocks. The 
Fund's focus on growth stocks may cause the Fund's performanc-e 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 stiJl.e. An jn,crease in interest rates may lower the value of the fixed-incc-me securities held by the 
Fund. A detrease in interest rateS may lower the income earned by the Fund. More information en theSe risks considerations. as well as information 
on ether risks to whith the Fund is subject. are included in the Fund's prospectus. The prospe.ctus may be obtained by calling Sit Mutual Funds at 1-
SOJ-332-5580 or downloaded from this website. Read the prospectus carefully before investing. Investment return and principal value of a.n 
investment will fluctuate so that an investor's shares when redeeme-d may be worth more or less than their original cost. Carefully consider the 
Fund's investment objectives, risks, charges and expenses before investing. 

Fund holdings, sector allocations (as% of market value) and portfolio characteristics may change at any time and are not investment 
recommendations. The Russell 2000:s> Growth Index is an unmanaged index that measures the performance of those Russell 20QO<g,tompanies 
with higher price-to-book ratios and higher forecasted growth values. Russell 20000) Index is an unmanaged index that measures the perfonnance 
of the 2,000 smaflest companies in the Russell 3000® Index, an index consisting of the 3,000 largest U.S. companies based on market 
capitanzation. It is not possible to invest directly i.n an index. Russell Investment Group is the owner of the registered trademarks, service marks a.nd 
copyrights related to the Russell Indexes. Russell® is a registered trademark oi 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 Srt Mutual Funds at 1-800.332-5580 or by downloadi!JI] them from the Documents ~gg_ Read the prospectus carefully before investing_ Investment return and principal value of an 
investment will fluctuate so that an investor's shares when recleemed may be worth more or less than their original cost 

The content herein is for informational purposes only wtthout regard to any particular users investment objectives, risk lolerances or financial situation and does not constitute investment actvice, 
nor should tt be consloored a solicrtation or offering to sell securities or an interest in any fund_ 

Opinions and statements of financial mar1<et trends that are based on current mar1<et conditions constitute our judgment and are subject to change Without notice. We believe the information 
provided here is reflable 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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10.0 

Standard deviation is a measure of risk that indicates the 

volatility of a portfolio's total returns as measured against 

its mean performance. In general, the higher the 

standard deviation, the greater the volatility or risk. For 

complete performance data see the Small Cap Growth 

Fund returns page. 

Investor service representatives 

available Monday-Friday betv,een 7:30 

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

0.0 
3-Year Standard Deviation 

Up and Down Markets Performance 

Up Market Performance Down Market Performance 

Average 3-Month Returns of 64 Up Quarters Average 3-Month Returns of 33 Down Quarters 
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e Sil Small Cap Growth Fund 
e Russell 2000® Growth Index 

Falling Market 

Positive primary Index quarterly performance indicates an "up market"; negative primary Index quarterly performance 

determines a ' down market", regardless of Fund perfom1ance. 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 d-o not guarantee future results. Investment returns and principal will vary, a.nd you may have a gain or loss 
when you sell shares 

Performance listed above is current to the most recent quarter.end. Performa.ncedata current to the most recent month.end can be found on the 
Pe.rfcrmance Summary page. 

Mutual fund investing involves risk; Pfincipal loss is possible. There is no guarantee the Fund's investment objectives wiJI be achieved, and the 
market value of securities held by the Fund may fall or fail to rise. Stocks of small and medium si'zed companies may be subject to more abrupt or 
erratic market movements than stocks of larger, more established compa.ntes, and there may be limited liquidrty for certain small cap stocks. The 
Fund's focus on growth stocks may cause the Fund's pertormance at times to be better or worse than the pertormance of funds that focus on other 
types of stocks or that have a broader investment style . .A.n increase in interest rates may lower the value of the fixed.income s.&urities held by the 
Fund. A decrease in interest rates may lower the income earned by the Fund-. More information on these risks considerations, as well as information 
on-ether risks to which the Fund is subject, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutu-aJ Funds at 1. 
80:J-332•5580 or do\\tnloaded from this website. Read the prospectus carefully before i.nvesting. Investment retum and principal value of an 
Investment will fluctuate so that an investor's shares when redeemed may be worth mere or less than their original cost. Carefully consider the 
Fund's investment objectives, risks, charges and expenses before investing. 

Stand'a!d deviation is a measure of risk that indicates the volatility of a portfolio's total returns as measured agai.nst its mean performance. In ge11eral, 
the higher the standard deviation. the greater the volatility or risk. Standard Deviation is a statistical measure of the degree to which an individual 
value in a probability distrib.Jtion tends to VSJY from the mean of the distribution. Standard deviation was calculated usi:ng the most recent mo.nthfy' 
rerurns for a 3 year period. Reier to the prospectus for specific risks. The fund's measure of volatility is subject to change without notice a-s market or 
economic conditions ct-.ange, and such cha.ngeS may inclttee significant and nonrecurring volatility events. Historical volatility ts not necessarily 
Indicative of future volatmty and there is no guarantee that in any time period any one iund w!IJ be more or less volatile than any other fund. 

Fund holdings, sector a.flocations (as % oj market value) a.nd portfolio characteristics may change at any time and are not rnvestment 
recommendations. The Russell 2000® Growth Index is an unmanaged index that measures the performance of those Russell 20000>companies 
with higher price.to-book ratios and higher forecasted growth values .. RusseJl 20000> Index is an unmanaged index thet measures the pertormance 
of the 2,000 smallest companies in the Russell 3000® 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. Russell Investment Group is the owner of the registered trademarfocs. service marks and 
copyrights related to the Russ-ell Indexes. Russell® is a registered trad'emark 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 Srt Mutual Funds at 1-800-332-5580 or by downloadi!JI] them from the Documents ~ gg_ Read tile prospectus carefully before investing. Investment return and principal value of an 
investment will fluctuate so that an investor's shares when recleemed may be worth more or less than their original cost. 

The content herein is for informational purposes only wtthout regard to any particular users investment objectives, risk tolerances or financial situation and does not constitute investment actvice, 
nor should tt be consloored a solicrtation or offering to sell securities or an interest in any fund_ 

Opinions and statements of financial mar1<et trends that are based on current mar1<et conditions constitute our judgment and are subject to change Without notice. We believe the information 
provided here is reflable 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 rety on this 
publication as their sole source of investment information. 
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SIT SMALL CAP GROWTH FUND 
Ticker: SSMGX 

Overview Returns Risk Holdings 

Information reported as of September 30, 2018 

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

17.4 Technology Services 

17.1 Health Technology 

9.5 Producer Manufacturing 

7.7 Consumer Services 

FUND PRICE 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summaiy Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Q 

• • • • • • • • • • 

7.6 Electronic Technology 

7.3 Finance 
5.5 Industrial Services 

5.4 Consumer Durables 

20.8 Sectors less than 5% 

Investor service representatives 

available Monday-Friday betv,een 7:30 

a.m. - 5:30 p.m. Central Time • 

Top 10 Holdings 

Company 

Paycom Software, Inc. 

Take-Two Interactive Soflware, Inc. 

Arista Networks. Inc. 

Waste Connections, Inc. 

Sarepta Therapeutics, Inc. 

Ultimate Software Group, Inc. 

PTC, Inc. 

Booz Allen Hamilton Holding Corp. 

SVB Financial Group 

SkyWorl<s Solutions, Inc. 

Numbers of Holdings: 100 

Notes 

% oi Net Assets 

2.7 

2.2 

2.2 

2.1 

2.0 

2.0 

1.9 

1.9 

1.9 

1.9 

Top 10: 20.7 

3.1 Cash and Other Net Assets 

Portfolio Holdings 

Complete List of Holdings for the Smal/ 

Cap Growth Fund as of June 30 2018. 

MutuaJ fund investing involves risk: principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, a.nd the 
market value of securities hekf by the Fund may fall or faif to rise. Stocks of small and medium sfzed companies may be subject to more abrupt or 
erratic market movements than stocks of larger, more established companies. and there may be ltmited liquid.ity for certain small cap stocks. The 
Fund's focus on growth stocks may cause. the Fund's pertormance at times to be better or worse than the pertosmance 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 oi the fixed-income securities held by the 
Fund. A decrease in interest rates may lower the income earned by the Fund. More information en theSe risks considerations, as well as information 
on ether risks to which the Fund is subject, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds a~ 1-
80::>-332-5580 or downloaded from this website. Read the prospettus carefully before investing. Investment re.tum and principal value of an 
investment will fluctuate so that an investor's shares when redeemed may be wortll mCfe or less than their original cost. Carefully consider the 
Fund's inves1ment objectives, risks. charges and expenses before investing. 

Fund holdings, sector allocati:>ns (as% of market value) and portfolio characteristics may change at any time and are net investment 
recommendations. The Russell 2000® Growth Index is an unmanaged index that measures the performance of those Russe!I 200O~ companies 
with higher price-to-book ratios and higher forecasted' gro1A1h values. Russell 2000® Index is. an unmanaged index that measures the perfonnance 
of the 2,000 smaUest companies in the Russell 3000® Index, an index consisting of the 3,000 largest U.S. companies based on market 
capitalization. It ~s not pcssible to invest directly in an index. Russell Investment Group i.s til e owner of the registered trademarks, service marks a.nd 
copyrights related to the Russe.II Indexes. Russell® is a registered trademark 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 Srt Mutual Funds at 1-800-332-5580 or by downloadi!JI] them from the Documents ~gg_ Read tile prospectus carefully before investing. Investment return and principal value of an 
investment will fluctuate so that an investor's shares when recleemed may be worth more or less than their original cost. 

The content herein is for informational purposes only wtthout regard to any particular users investment objectives, risk tolerances or financial situation and does not constitute investment actvice, 
nor should tt be consloored a solicrtation or offering to sell securities or an interest in any fund_ 

Opinions and statements of financial mar1<et trends that are based on current mar1<et conditions constitute our judgment and are subject to change Without notice. We believe the information 
provided here is reflable 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 TAX-FREE INCOME FUND 
Ticker: SNTIX 

Overview Returns Risk Holdings 

Information reported as of September 30, 2018 

Fund Details 

Inception Date: 

Fund Assets 

(Millions): 

9/29/88 

$217.7 

Average Maturity: 17.4 Years 

4.2 Years 

Tax-Equivalent Yields 

Income earned from investments in the Sit Tax-Free Income Fund is exempt 

from Federal taxes. 

30-Day SEC Yield 

2.92 

Tax-Equivalent 30-Day Yields 

38.8% Tax Rate 

4.77 

40.8% Tax Rate 

4.93 

FUND PRICE 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summaiy Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Q 

Duration to Est. 

Avg. life: 

Ticker: SNTIX 

Ave.rage Annual Returns 

e Sit Tax-Free tncome Fund 

Investor service representatives 

available Monday-Friday betv,een 7:30 

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

CUSIP: 829799-10-5 

Minimum $5,000 

Investment Amount: 

Minimum IRA $2.000 

Investment Amount: 

Expense Ratio: 0.80% 

Fund Objectives and Strategy 

7.5% 

5% 

E 
~ 2.5% 
Cl: 

0% --

• Bloomberg Barclays 5-Yr Municipal Bond fndex 

1_ I. I 

Performance figures are historical and do net guarantee future resutts. Investment returns and 
principal value will vary, and you may have a gain or loss when you seO shareS. Current 
performance may be lower or hj.gher than the performance data quoted. Performance data 
curren. to the most recent month~ nd is avafl.abfe. Returns include changes in share price as 
Well as reinvestment oi au divide11ds and c.apital gains. Returns do no reflect the deduction of 
taxes that a shareholder 'h'OUld pay on Fund distributions or the re-demption of Fund shares. 
Man.agement fees and administrative expenses are included in the Fund's performance. 
Returns ior periods greater than one year are compounded average annual rates oi return. 

The Sit Tax-Free Income Fund objective is high current income that is exempt from federal income tax consistent with 

preservation of capital. The Fund seeks to achieve its objective by investing primarily in municipal securities that generate 

interest income that is exempt from both federal regular income tax and federal alternative minimum tax. In selecting 

securities for the Fund, the Adviser seeks securities providing high tax-exempt income. The Adviser attempts to maintain 

an average effective duration for the portfolio of approximately 3 to 8 years. 

Risk-Reward Profile 

LOW I HIGH 

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

reward potentials. 

Investment Adviser 

Investment Style 

The Fund invests in investment-grade, intermediate 

duration municipal bonds. 

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

1981 in Minneapolis, Minnesota and currently manages S13.7 billion (as of 9/30/18). The firm's sole business is 

investment management. 

Portfolio Management 

Michael C. Brilley Paul J. Jungqwst 

Notes 

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

Mutual fu:nd investing involves risk; principaJ loss is possible. There is no guarantee the Fund's investment objectives will be achieved. Fixed-i.ncome 
securities present issuer default risk, and the revenue bonds in which the Fund invests may entail greater credit risk tha.n the Fund's investments in 
genetal obligation bond's. Market risk may affect a single issuer, sector of the economy, industry er the market as a whole. The Fund's municipal 
securities may be particulart'/ affected by the political, demographic, legislative and econcmi-c conditions and developments in the issuing st.ates a.nd 
their pclitical subdivisions, and the Fund may be more adVersely affected than other funds by Mure changes in federal or state income tax laws. 
The Fund invests a significant portion of its assets in cert.sin sectors including health care facility bonds, housing authority bonds, and education 
bonds, and therefore the Fund may be more affected by events influencing these sectors than a fund that is more djyersified a.cross numerous 
sectors. Gall risk exists as a fixed-income security may be called, prepaid or redeemed before maturity and that simiJar yielding investments may not 
be available fc-r purchase. An increase in interest rates may lower the vaJue of the fixed-income securities he)d by the Fund. Falling rates may lcwer 
the income earned by the Fu.nd and result in the Fund investing in lower yielding securities., lowering tile fund's income and yield. Federal and state 
tax rules apply to capital gain distributions and any gains or losses on sales. Income may be subject to state. local or alternative minimum taxes 
There may be limited fiquidity for certain fixed-income securities. The Fund may hold securities for which prices from pricing services may be 
unavailable or are deemed unreliable. More information on these risks considerations, as well as lnfcnnation on other risks to which the Fund is 
subject, are included ill the Fund's prospectus. The prospectus may be obtained by calling- Sit Mutual Funds at 1-800-332-5580 or downloaded from 
this website. Read the prospectus carefutly beiore investing. Investment return and principal value of an investment wiJI fluctuate so th.at an 
investor's shares when redeemed may be worth more or less than their original cost Careiulty consider the Fund's investment objettives, risks, 
charges and expenses before investing. 

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment 
recommendations. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of long-term, fixed-rate. investme<1t-9rade, 
tax-exempt bonds representative of the municipal bond market. It is not possible to invest directly in an index. Duration is a measure -of estimated 
prit e sensitivity relative to changes in interest rates. Portfolios with longer durations are typically more sensitive to changes in interest rates. For 
example, if interest rates rise by 1%, the market value oi a security w1th an effective duraticn o1 5 years would decrease by 5%, with an other factors 
being constant The correlation between duration and price sensitivity is greater for securities rates investment-grade than it is for securities rated 
below investment-grade. Duration estimates are based on assumpficns by the Adviser and are subject to a number of limitations. Effective 
duration is calculated based on h.istoricaJ price changes of securities held by the Fund, and therefore is a more accurate estimate of pc-ice sensitivity 
provided interest rates remajn within their historical range. 
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FREE CHECKWRITING 

Direct shareholders of the Sit Tax­

Free Income Fund can have quick 

and easy access to their assets by 

selling up checkwriting on their 

account. 

~ ogo35-60px 

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

The content herein is for informational purposes only wtthout regard to any particular users investment objectives, risk tolerances or financial situation and does not constitute investment actvice, 
nor should tt be consldered a solicrtation or offertng to sell securities or an interest in any fund_ 

Opinions and statements of financial mar1<et trends that are based on current mar1<et conditions constitute our judgment and are subject to change Without notice. We believe the information 
provided here is reflable 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 TAX-FREE INCOME FUND 
Ticker: SNTIX 

Overview Returns Risk Holdings 

Information reported as of September 30, 2018 

Tax-Equivalent Yields Average Annual Returns(%) 

30-Day SEC Yield 

38.8% Tax Rate 

2.92 

4.77 

40.8% Tax Rate 4.93 

6% e Sit TSX-Free fncome fund e Bloomberg 8 ays 5-Yr Municipal Bond Index 

4% 

FUND PRICE 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summaiy Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Q 

Tax-Equivalent Yields represent the yield 
that must he earned en a fully taxable 
investment in ceder to equal the yield of th.e 
Fund on an after-tax basis at a specified 
tax rate The effective federal rate includes 
the federal 3.8% net investment income tax 
for the top two tax brackets. 

~ 
C: 

~ 2% 
al 
a:: 

I 
Investor service representatives 

available Monday-Friday bet,..,een 7:30 

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

Sit Tax-Free income Fund 

Bloomberg Barclays 5-Yr Municipal Bond 

Index 

Three 
Month 

-0.35 

-0.20 

D% 

-2% 

--
§' 

o" .,~ 

One 
Year 

2.68 

-0.60 

I 

' ' ' .J.0"' .,_.,., .J.0"' ... ":, <, 

Annualized Returns 

Three Five 
Year Year 

3.64 5.48 

1.16 1.85 

' ~l-.J.e'" ... ~ ,J</ 

'"' ,.,., 
4" 

Ten Since 
Year Inception• 

5.26 5.1 7 

3.37 4.38 

*Inception Date of 9/29/68 

Performance figures are historital and do net guarantee future resutts. Jnvestment returns and principar value will vary, and you may have a gain or 
loss \'then yoo sell shares. Current performance may be lower or higher than the performance data quoted. Performance data current to the most 
recent month.end is available. Returns include changes in share price as wen~ reinvestment of all dWidends and capital gains. Returns do no 
reflect the deduction of taxes that a shareholder wou'd pay on Fund distributions or the redemption of Fund shares. Management fees and 
administrative expenses are included in the Fund's performance. Returns for periods greater than one year are compounded average .annual rates of 
return. 

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

From September 29, 1988 to September 30, 2018 
Fund Index 

2009 22.42 7.40 
SS0,000 + Sit TSX-Free fncome fund 

+ Bloomberg Barclays 5-Yr Municipal Bond Index 

2010 2.49 3.40 S45,000 

2011 10.73 6.93 

2012 9.93 2.97 SA0,000 

2013 -4.46 0.81 
S35,000 

2014 14.60 3.19 

2015 3.91 2.43 $30,000 

2016 0.64 -0.39 

2017 7.68 3.14 525,000 

2018 0.36 0.10 
520,000 

SJ 5,000 

S 10,000 

SS,000 

Notes 

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

Mutual fund investing involves risk; :Pfincipal loss is possible. There is no guarantee the Fund's investment objectives will be achieved. FixecUncome 
securities present issuer default fisk, and the revenue bonds in whith 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 oi the economy, industry or the market as a whole. The Fund's.municipal 
securities may be particularly affected by the political, demographic. legis-lative and economic conditions and developments in the issuing states and 
theJr pciitical subdivisions, and the Fund may be more adversely affected than other funds. by future changes in federaJ or state income tax laws. 
The Fund invests a significant portion of its assets in certain sectors including health care facility bonds, housing auth«ity bonds, and educatiofl 
bonds, and therefore the Fund may be more affected by events influencing these sectors than a fund that is more diversified across numerous 
sectors. Gall risk exi-sts as a fixed-income security may be called, prepaid or redeemed before maturity and that similar yielding investments may not 
be availabfe for purchase. An increase in interest rates may lower the vaJue of the fixecf.income securities heJ-d by the. Fund. Falling rates may lower 
the income earned by the Fund and resuJt in the Fund investing in lower yielding s.ecurities, 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 subjeci to state, local or alternative minimum taxes.. 
There may be limited 6quidity for certain fixed.income-securities. The Fund may hold securities for which prices from pricing services may be 
unavailab.le or are deemed unreliable. More information on these risks considerations, as well as information on other risks to which the. Fund is 
subject, are included in the Fund's prospectus. The prospectus may be obtained by calUng Sit Mutual Funds at 1-800-332-SSSO or downloaded from 
this website. Read the prospectus carefully before investingc. Investment return and principaJ value oi an investment wi11 fluctuate so that an 
investor's shares when redeemed may be worth more or less than their original cosl Carefully cons-.ider the Fund's investment objectives, risks, 
charges and expenses before investing. 

Fund holdings. sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment 
recommendations. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of lol'lg-term, fixed-rate, investrne11t-grade, 
tax-exempt bonds representative of the municipal bond market. It is not possible to invest directly in an index. 
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Carefully consider the Fund's investment objeetlves, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by 
calling Srt MUlual Funds at 1-800-332-5580 or by downloading them from the Documents ~g~. Read the prospectus carefully before investing. Investment return and principal value of an 
investment will fluctuate so tllat an investor's shares wtten 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, lisk tolerances or financial situation and does not constitute investment adVice. 
nor should it be considered a solicitation or olfeling to sell securities or an interest in any fund. 

Opinions and statements of financial market trends Illa! are based on current market conditions constilute our judgmenl and are subject to change wrtlloul notice We believe Ille information 
provided here is retiable but should not be assumed to be accurate or complete. The views and strategies desclibed 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 TAX-FREE INCOME FUND 
Ticker: SNTIX 

Overview Returns Risk 

Information reported as of September 30, 2018 

Return Volatility 

20.0. Sit Tax-free income Fund 
• Bloomberg Barclays 5-Yr Munkipal Bond Index 

Quality: Mid 

Duration: Intermediate 

Holdings 

FUND PRICE 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summaiy Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Q 

10.0 

Standard deviation is a measure of risk that indicates the 

volatility of a portfolio's total returns as measured against 

its mean performance. In general, the higher the 

standard deviation, the greater the volatility or risk. For 

complete performance data see the Tax-Free 

Income Fund returns page. 

Investor service representatives 

available Monday-Friday betv,een 7:30 

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

0.0 - -3-Year Standard Deviation 

Up and Down Markets Performance 

Up Market Performance Down Market Performance 

Average 3-Month Returns of 100 Up Quarters Average 3-Month Returns of 20 Down Quarters 

5.0% 5.0% 

E 
~ 2.5% 

E 
.a 
<I) 

2.5% 

0:: 0:: 

= ~ C: 
0 0 
:;; 0.0% :;; 0.0% -<', <', 
<I) <I) 
C) 

~ 
C) 

~ 
<I) 

-2.5% 
<I) 

-2.5% > > 
c( c( 

-5.0% -5.0% 
Rising Market Falling Market 

• SR Tax-Free income Fund 
• Bicomberg Barclays S-Yr Munlclpal Bond Index 

Positive primary Index quarterly performance indicates an "up market"; negative primary Index quarterly performance 

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

Fund and Index in both up and down markets since the Fund's inception, September 29, 1988. For complete 

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

Notes 

Performance figures are historical and do not guarantee future results. fnvestment returns and principal will vary, and you may h.ave a gain or toss 
when you sell shares 

Performance listed above is current to the most recent quarter4 end. Performance data current to the most recent month4 end can be found on the 
Performsnce Summary page. 

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved'. Fixe-d~i.ncome 
securitieS present issuer default risk, and the revenue bonds in which the Fund invests may entail greatef credit risk than the Fund~s investments in 
general obrig.ation bonds. Market risk may affect a single issuer, sector of the economy, industry or the market as a whole. The Fund's munic.ipal 
securities may be pa.rticularly affected by the political, demographic, legislative and economic conditions and developments in the issuing states and 
their pditical subdivisions, and the Fund may be more adversely affected than other funds by future changes in federal or state income tax laws. 
The Fund invests a significant portion of its assets in certain sectors including health care facility bonds, housing authority bonds, and education 
bonds, and therefore the Fund may be more affected by events influencing these- sectors than a fund that is more diversified across numerous 
sectors. Call risk exists as a fixed.income security may be called, prepaid or redeemed before maturity and that similar yieldfng investments may not 
be available fer purchase. An increase in interest rates may lower the value of the fixed4 income securities he-Jd by the Fund. Falling retes may lower 
the income earned by the Fund and result in the Fund investing in lower yielding securities, lowering ttie fund's income and yield. Federal alld state 
tax rules apply to ca,pital gain distributions and any gains or losses on sales. Income- may be subject to state, local or alternative minimum taxes, 
There may be limited liquidity for certain fixed-income securities.. The Fund may hold securities ior which prices from pricing services may be 
unavailable or are deemed unreliable. More information on these risks considerations, as well as infc<mation on other risks to which the Fund is 
subject, are included in the Fund's prospectus. The prospectus may be obtained by calfing Sit Mutual Funds at 14 800-332-5580 or downloaded from 
tllis website. Read the prospecrus carefully before investing. Investment return and principaJ value of an investment wm iluttuate so th.at an 
investors shares when redeemed may be worth more or less than the-ir original cosl Carefulfi/ consider the Fund's investment objectives, risks, 
charges and expenses before investing. 

Standard deviation is a measure of ,risk that indicates the volatility cf a portfolio's to1al returns as measured against its mean performance. In generaL 
the hig.hef the standard deviation, the greater the volatility or risk. Standard Deviation is a statistical measure of the degree to wh.ich an individual 
value in a probabiljty distribution tends to var; from the mean of the distribution. Standard deviation wa.-s calculated using the most re-cent monthly 
returns for a 3 year period. Refer to the prospectus for specific risks. The fund's measure of volatility is subject to change wrthout nctice as market or 
economic conditions change, and such changes may include significant and ncnrecurring volatility events. Historical volatility ts not necessarily 
indicative of future volatility and there is no guarantee that fn any time period any one fund wilJ be more or less volatile than any other fund. 

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment 
recommendations. The Bloomberg Barclays 5-YearMunicipal Bond Index is an unmanaged lndexoflong-term, fixed4'8te. investment-grade. 
tax-exempt bonds representative of the municipal bond market It is not possible to invest directly in an index. 

800-332-5580 I e-mail: info sitinvestcom I Copyright 2007-2018 s,t Investment Associates, Inc. 

Home I Firm Historr. I GI rY. I Terms of Use I Priva.t. Po/ic . 

THE SIT MUTUAL FUNDS 

Set~! a Fund 
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Fact Sheet 

Summaiy Prospectus 

Slaluloiy Prospectus 

Statement of Additional Information 

Annual Report 

; 

FREE CHECKWRITING 

Direct shareholders of the Sit Tax­

Free Income Fund can have quick 

and easy access to their assets by 

setting up checkwriting on their 

account. 

~ ogo35-60px 

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by 
calling Sn Mutual Funds at 1-800-332-5580 or by downloadi!J9 them from the Documents 12flgg. Read the prospectus carefully before investing. Investment return and principal value of an 
investment will fluctuate so that an investor's shares when re<leemed may be worth more or less than their origrnal cost. 

The content herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial srtuation and does not constrtute investment adVice, 
nor should rt be considered a solicitation or oifenng to sell securines or an interest in any fund. 

Opinions and statements of financial mar1(et 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. Ttle 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 TAX-FREE INCOME FUND 
Ticker: SNTIX 

Overview Returns Risk 

Information reported as of September 30, 2018 

Duration 

Average Maturity: 

17.4 Years 

Quality Ratings 

Duration to 

Estimated Average Life: 

4.2 Years 

Click on chart segments for detailed information. 

Holdings 

FUND PRICE 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summaiy Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Q 

• 12.8 AAA 

Investor service representatives 

available Monday-Friday betv,een 7:30 

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

Sector Allocation {%) 

Portfolio Holdings 

Notes 

Complete List of Holdings for the Tax-Free 

Income Fund as of June 30, 2018. 

• 35.2 AA 

• 16.2 A 

• 6.7 888 

• 2.4 Less than 888 

• 20.3 Nonrated 

• 6.4 Other Assets and Liabilities 

Sector ·Assessment of Non-

AAA 

AA 

A 
BBB 
SB 
> B'"' 

• 
• 
• 
• 
• 
• 
• 
• 
• 
• 

Rated Securities 

0.0% 
0.1 

0 .0 
0.8 
t6.5 

9 

24.9 Single Family Mortgage 

23.1 Multi Family Mortgage 

8.4 Other Revenue 

7.3 Insured 

6.8 Education/Student Loan 
6.1 General Obligation 

5.1 Hospital / Health Care 

3.6 Investment Companies 

8.3 Sectors less than 3% 

6.4 Cash and Other Net Assets 

Mutual fund investing involves risk; principal less is possibJe. There is no guarantee the Fund's investment objectives will be achieved. Fixed-i.ncome 
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 obljgation bond"s. Market risk may affect a single issuer, sector of the economy, industry or the market as a whole. The Fund's municipal 
securities may be particularty affetted by the political, demographic. legislative and econcmic conditions and developments in the issuing states and 
th-eir -pclitical subdivisjons, and the Fund may be mere adversely affected than other funds by future changes in federaJ or state income tax laws. 
The Fund invests a significant ponion of its assets in certajn sectors including health care facility bonds, houSing authCfity bends, and educaticn 
bonds. and therefore the Fund may be more affected by events influencing these sectors Utan a fund that is mere diversified across numerous 
sectors. Call risk exists as a fixed-income security may be called. prepaid or redeemed before maturity and that simiJar yielding investments may not 
be available for purchase. An inc,rease in interest rates may lower the value of the fixed.income securities held by the Fund. Falling rates may lc•.ver 
the income earned by the Fund and result in the Fund investing in lower yielding securities, lowering the fund's inccme and yiekf. Federal and stete 
tax rules apply to capjtal gain distributions and any gains or losses on sales. Income may be subject to state, local or alternative minimum taxes.. 
There may be limited liquidity for certain fixed-income securities. The Fund may hold securities for which prices from pricing services may be 
unavailable or are deemed unreliable. More information on these risks consi-de-rations, as well as infcrmation on other risks to which the Fund is 
subject, are included in the Fund's prospectus. The prospectus may be obtained by calling- Sit Mutual Funds at 1 •800.332-5580 or downloaded from 
this website. Read tile prospectus carefully before investing. Investment return and princfpaJ value of an investment wm fluctuate so that an 
investor's shares whe.,n redeemed may be worth more or less than their original cost Gareiulty cooslder the Fund's investment objectives, risks, 
charges and expe11ses before investing. 

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are net investment 
recommendations. The Bloomberg Barclays 5.vear Municipal Bond Index is an unmanaged index of long-term, fixed..rate, investment-grade, 
tax.exempt bonds representative of tile municipal bend market. It is not possible to invest directly in an index. Duration is a measure of estimated 
price sensiti\llty relative to changes in interest rates. Portfolios with longer durations are typically more sensitive to changes in interesl: 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 aO ottter factors 
being constant The correlation between duration and price sensitivity is greater ior securities rates investment-grade than 11 is for securities rated 
below investment.grade. Duration estimates are based on assumptions by the Adviser and are subject to a number of limitations. Effective 
duration is calculated based on historical price changes of securities held b~• the Fund, and therefore is a more ai;curate estimate of ,p<ice sensitivity 
provided interest rates remain within their historical range. 
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THE SIT MUTUAL FUNDS 

Select a Fund 

ADDITIONAL RESOURCES 

Fact Sheet 

Summaiy Prospectus 

Statutoiy Prospectus 

Statement of Additional Information 

Annual Report 

; 

FREE CHECKWRITING 

Direct shareholders of the Sit Tax• 

Free Income Fund can have quick 

and easy access to their assets by 

setting up checkwriting on their 

account. 

~ ogo35-60px 

Carefully cons,der the Fund's investment objectives, nsl<s, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by 
calling Sit Mutual Funds at 1-800-332-5580 or by downloading them from the Documents f!.i9?.. Read tile prospectus carefully before investing. Investment return and principal value of an 
investment will fluctuate so tllat an investor's shares wtien redeemed may be worth more or less than tlleir 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 solicltation or offering to sell securities or an interest in any fund. 

Opinions and statements of financial market trends tllat are based on current market conditions constitUte our judgment and are subject to change wrtllout 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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Alexander Hamilton's Legacy 

Revolutionary War Hero - First Treasu ry Secretary 

The Federalist Papers - Shaped U.S. Foreign Policy 

Gold-Based Dollar - A Paid Military 

Goverm11ent-Backed Bo11ds 

Q 

Sit U.S. Government Securities Fund 

FASTTRACK: Daily Prices Account Access Mutual Fund Performance 

SIT U.S. GOVERNMENT SECURITIES FUND 
Ticker: SNGVX 

Overview Returns Risk Holdings 

Information reported as of September 30, 2018 

Fund Details 

Fund Assets 

(Millions): 

$472.9 

Average Maturity: 18.4 Years 

Effective Durafion: 2.1 Years 

Ticker: SNGVX 

CUStP: 829800-10· 1 

Minimum $5.000 

Investment Amount: 

Minimum IRA $2.000 

Investment Amount: 

Expense Ratio: 0.80% 

Fund Objectives and Strategy 

Average Annual Returns 

7.5% 
e Sit U.S. Government Securities Fund 
• Bloomberg Barclays Intermediate Government Index 

5% 

~ 

E 
2 2.5% ., 
a:: 

0% - •• •- •• II 

Performance figures are historicaJ and do net guarantee future resul1:s. lnveslment returns and 
principal value will vary. and you may have a gain or loss when you seO shares. Currenf 
performance may be lower or higher than the pertormance data quoted. Performance data 
cuffent to the most recent month-end 1s a•tailable. Returns 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 sharehcide-r wouJd pay on Fund distributions or the redemption of Fund shares. 
Management fees and administrative expenses are included in the Fu:nd's performance. 
Returns for periods greater than one year are compounded average annual rates of return. 

The Sit U.S. Government Securities Fund objective is high current income and safety of principal. The Fund seeks to 

achieve its objective by investing exclusively in U.S. government securities, which are securities issued, guaranteed or 

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 security's prepayment risk, yield. maturity, and liquidity. 

Risk-Reward Profile 

, • .A HIGH 

Investment Style 

The Fund invests in high-quality, short-duration 

government bonds. 

The Sit U.S. Government Securities Fund has lower risk 

and lower reward potentials. 

Investment Adviser 

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

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 

Michael C. Brilley Bryce A Doty Mark H. Book 

Notes 

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

Mutual fund investing involves risk; principaJ loss is possible. There is no guarantee the Fund's investment objectives will be achieved. Fixed-income 
securities present issuer default risk. Securities held by the Fund may not be backed by the tun faith and credit of the United States. Market risk 
may affect a single issuer, sector of the economy, f.ndustry or the market as a whole. An increase in interest rates may la,ver the value of the fixed­
inccme securities held by the Fund. Declining interest rates may compel borrowers to prepay mortgages and debt obligaticns 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 jnvestmen~ thus resulting jn a reducticn of income to the Fund. Rising interest rates could reduce prepayments and extend the life 
of securities with lowei interest rates, which may increase the sensitivity of the Fund's value to rising interest rates. There may be limited Oqu.idity for 
certain fixed-income securities. The Fun-d may hold securifi€s for which prices from pricing services may he unavailable or are deemed unreliable. 
More information on these risks considerations, as well as information on other risks to which. the Fund is subject such as futures ccntacts and 
options, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5530 or do·,vnlcaded from 
this website. Read th.e prospectus carefully before investing* Investment return and prinCfpaJ value of an investment will fluctuate so that an 
investor's shares Vt'hen redeemed may be worth more or less than their original cost Carefully consider the Fund's investment objectives, risks, 
charges and expenses before investing. 

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment 
recommendations. The Bloomberg Barclays Intermediate Government Index is a sub-index of the Bloomberg Barclays Government Bond Index 
covering issues with remaining maturities of between three and five years. The Bloomberg Barclays Government Bond Index is an index tllat 
measures the performance of all public U.S. government obUgations with remaining maturities oi one year er more. The returns include the 
reinvestment of income and do ndi include any transa-cticn costs, management fees or oth-ef costs. It is not possible to invest directly in an index. 
Duration is a measure of estimated- price sensitivity relative to changes in interest rates. PortfoJios 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 5 years v.'OuJd 
decrease by 5%, with all other factors being constant The correlation beM·een duration and price sensiti\lity is greater for securities rates 
investment-grade than it is for securities rated below investment-grade. Duration estimates are based on assumptions by the Adviser and are 
subject to a number oi 11mifations. Effective duration is calculated based on historical price changes of securities held by the fund, and therefcce is 
a mo1e accurate estimate of price sensitivity provided interest rates remain within their his1orical range. 
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Contact Us 

FUND PRICE 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summaiy Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Investor service representatives 

available Monday-Friday bet,..,een 7:30 

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

THE SIT MUTUAL FUNDS 

Sel~t a Fund 

ADDITIONAL RESOURCES 

Fact Sheet 

; 

Summaiy Prospectus 

Statutory Prospectus 

Statement of Additional Information 

Annual Report 

FREE CHECKWRITING 

Direct shareholders of the Sit U.S. 

Government s~urities Fund can 

have quick and easy access to 

their assets by setting up 

checkwriting on their account 

Carefully consider the Fund's investment objectives, nsks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by 
calling Srt Mutual Funds at 1-800-332-5580 or by downloading them from the Documents f!f!9?. Read the prospectus carefully before investing. Investment return and pnncipal value of an 
investment Will fluctuate so that an investor's shares when redeemed may be worth more or less than their otiginal cost. 

The content herein is for informational purposes only wtthout regard to any particular users investment objectives, tisk tolerances or financial situation and does not constitute investment actvice, 
nor should tt be consldered a solicttation or offering to sell secunties 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 renable but should not be assumed to be accurate or complete. The views and strateg10s 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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SIT U.S. GOVERNMENT SECURIT IES FUND 
Ticker: SNGVX 

Overview Returns Risk Holdings 

Information reported as of September 30, 2018 

Yields(%) 

30-Day SEC Yield 2.98% 

The SEC yield re;lects the rate at which the 
Fund is earning income on its current 
portfolio of se-cucities. 

Average Annual Returns(%) 

7.5% 
e Sit U.S. Government Securities Fund 
• Bloomberg Barclays Intermediate Government Index 

5% 

~ 
C 
5 2.5% .; 
a:: 

FUND PRICE 

Current Share Prices 

HOW TO INVEST 

Ins tructions 

Applications 

Summaiy Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Q 

0% - • I 
-2.5% 

•- •• II Investor service representatives 

available Monday-Friday betv,een 7:30 

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

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

Sit U.S. Government Securities Fund 0.42 0.81 0.90 1.22 2.30 5.19 

Bloomberg Barclays Intermediate -0.11 -1.18 0.19 0.93 2.22 5.32 

Government Index 

•Inception Date of 612/87 

Performance figures are historical and do not guarantee future res.utts. Investment returns and principal value wilJ vary, and you may have a gain or 
loss when you sell shares. Current performance may be IO\•rer or higher than the perfom,ance data quoted. Performance data current to the most 
recent momn~nd is ava1fable. Returns include changes in share price as well as reinvestment of all dividends and ca.pita! gains. Returns do no 
reflect the deduction of taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares. Management fees and 
administrative expenses are included in the Fund's performance. Return.s for periods greater than one year are compounded average. annual rates of 
return. 

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

From June 2, 1987 to September 30, 2018 
Fund Index 

2009 7.78 -0.32 560,000 + Sit U.S. Government Securities Fund 
.., Bloomberg- Barclays Intermediate Government Bond Index 

2010 4.91 4.98 

2011 2.72 6.08 
SS0,000 

2012 2.67 1.73 

2013 -2.08 -1.25 

2014 2.22 2.52 S40,000 

2015 1.42 1.18 

2016 0.69 1.05 

2017 1.33 
530,000 

1.14 

2018 0.46 -0.78 

$20,000 

510,000 

$0 
1970 197S 1980 1985 1990 1995 2000 2005 2010 2015 

Notes 

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

Mutual fund investing involves risk; principal loss is possible.. There is no guarantee the Fund's investment objectives will be achieved. Fixed-i.ncome 
securities present issuer default risk. Securities held by the Fund may not be bat keel by the fuO faith and credit of the United s:ates._ Market risk 
may affeet a single issuer. sector of the economy, industry or U1e market as a whole. An increase in interest rates may low'er the value of the fixed­
inccme securities held by the Fund. Declining interest rates may compel borrowers to prepay mortgages and debt obligations underlying th.e 
mortgage-backed securities owned by the Fund. The proceeds received by tile Fund from prepayments may be rei.nvested at interest rates lower 
than the original investment. thus resulfi.ng in a reduction of income to the Fund. Rising interest rates could reduce prepayments and extend th:e liie 
of securities with lower interest rates, whicll may increase the sensitivity of the Fund's value to rising i.nterest rates. There: may be limited liquidity fer 
certain fixed-income s...~urities. The Fund may hold securitieS for which prices from pricing services may be unavailable or are deemed unreliable. 
More infomlation on these risks con.siderations. 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 prospectus. The prospectus may be obtained b7 calling Sit MutuaJ Funds at 1-800-332-5580 or downloaded from 
this website. Read the prospectus carefully before inveslin,g. Investment return and princi.pal value oi an inveStment will fluctuate so that an 
investors shares when redeemed may be worth more or less than the-ir original cosl Care:ullij coosider the Fund's investment objectives, risks, 
chargeS and expenses before investing. 

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any tirr.e- and are not rnvestment 
recommendations. The Bloomberg Barclays Intermediate Government Index is a sub~n=lex of the Bloomberg Barclays Government Bond Index 
covering issues with remaining maturities of between three and five years. The Bloomberg Barclays Government Bond Index is an inde-x th.at 
measures the performance of all pubfic U.S. government obtigations with remaining maturities of one year cc more. The returns include the 
rei.nvestment of income and do net include any transa-ctioo costs. management fees or other costs. It is not possible to invest directly in an index. 
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THE SIT MUTUAL FUNDS 

Select a Fund 

ADDITIONAL RESOURCES 

Fact Sheet 

; 

Summaiy Prospectus 

Slalutoiy Prospectus 

Statement of Additional Information 

Annual Report 

FREE CHECKWRITING 

Direct shareholders of the Sit U.S. 

Government Securities Fund can 

have quick and easy access to 

their assets by setting up 

checkwriting on their account 

Carefully consider lhe 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 Stt MU1ual Funds at 1-800-332-5580 or by downloadi!)g them from the Documents IE19~- Read lhe prospectus carefully before investing. Investment return and ptinc1paJ value of an 
investment will fluctuate so Illa! an investor's shares wtien redeemed may be worth more or less than their otiginal cost 

The content herein is for informational purposes only without regard to any particular user's investment objectives. nsk lolerances or financial situation and does not constiMe investment adVice, 
nor should ii be considered a solicitation or olfenng to sell securities or an interest in any fund. 

Opinions and statements of financial mar1(et trends that are based on current mar1(et conditions constitute our judgment and are subject to change without notice. We believe lhe information 
provided here is reliable but should not be assumed to be accurate or complete. The views and strategies described may nol be suitable for all investors, and readers should not rely on this 
publication as !heir sole source or investment information. 
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SIT U.S. GOVERNMENT 
SECURITIES FUND 
Ticker: SNGVX 

Overview Returns Risk 

Information reported as of September 30, 2018 

Return Volatility 

• >.~it U.S Government Securities Fund e Bloomberg Barclays Intermediate Government Index 

Holdings 

Quality: Higll 

Duration: ShOrt 

FUND PRICE 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summaiy Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Q 

10.0 

Standard deviation is a measure of risk that indicates the 

volatility of a portfolio's total returns as measured against 

its mean performance. In general, the higher the 

standard deviation, the greater lhe volatility or risk. For 

complete performance data see the U.S. Government 

Securities Fund returns page_ 

Investor service representatives 

available Monday-Friday betv,een 7:30 

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

0.0 -3-Year Standard Deviation 

Up and Down Markets Performance 

Up Market Performance Down Market Performance 

Average 3-Month Returns of 90 Up Quarters Average 3-Month Returns of 35 Down Quarters 

5.0% 
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=i 2.5% .; 
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~ 
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e Slt U S Govornmont Securities Fund 
• Bloomberg Barclays lnlotmec!iate Gowmmen, Index 

Falling Market 

Positive primary Index quarterly performance indicates an "up market"; negative primary Index quarterly performance 

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

Fund and Index in both up and down markets since the Fund's inception, June 2, 1987. For complete performance data 

see the U.S. Government Securities Fund returns page. 

Notes 

Performance listed above is current to the most recent quarter.end. Performa.ncedata current to the most recent month.end can be found on the 
Pe.rfcrmance Summary page. 

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved'. Fixed-income 
securities present issuer default risk. Securities held by the Fu.nd may not be bat keel by the fuO faith and credit of the United s:ates._ Market risk 
may affect a single issuer. sector of the economy, industry or U1e market as a whole. An increase in interest rates may low'er the value of the fixed• 
inccme securities held by the Fund. Declining interest rates may compel borrowers to prepay mortgages and debt obligations underlying th.e 
mortgage.backed securities owned by the Fund. The proceeds received by tile Fund from prepayments may be reinvested at interest rates lower 
than the original investment. thus resulfi.ng in a reduction of income to the Fund. Rising interest rates could reduce prepayments and extend th:e liie 
of securities with lower interest rates, whicll may increase the sensitivity of the Fund's value to rising interest rates. There: may be limited liquidity fer 
certain fixed.income s...~urities. The Fund may hold securities for which prices from pricing services may be unavailable or are deemed unreliable. 
More infom1ation on these risks con.siderations. as well as information en other risks to which the Fund is subject such as futures contacts and 
options, are included in the Fund's prospectus. The prospectus may be obtained b7 calling Sit MutuaJ Funds at 1-800-332-5580 or downloaded from 
this website. Read the prospectus carefully before inveslin.,g. Investment return and princi.pal value of an investment will fluctuate so that an 
investors shares when redeemed may be worth more or less than their original cosl Care:ullij coos-ider the Fund's investment objectives, risks, 
charges and expenses before investi.ng. 

Standard deviation is a measure of risk that indicates tti e volatility of a portfolio's total returns as measured against its mean performance. In general. 
the hjghef the standard deviation, the greater the volatility or risk. Standard Deviation is a statistical measure of the degree to wh.ich an individual 
value in a probabiljty distribution tends to var; from the mean of the distributioo. Standard deviation was calculated usi.ng the most retent monthly 
returns for a 3 year peric<I. Refer to the prospectus for specific risks. The fund's measure of volatility 1s subjett to change without nctice as market or 
economic condtt:ions change, and such changes may include signiftcant and nonrecurring volatility events. Historical volatility fs not necessarily 
indicative of future volatilrty and there is no guarantee that fn any time period any ooe fund will be more or less volatile than any other fund 

Fund holdings, sector allocations (as % or market value) a.nd portfolio characteristics may change at any time and are not investment 
recommendations. The Bloomberg Barclays Intermediate Government Index is a sub-index of the Bloomberg Barclays Government Bond Index 
covering issues with remaining maturities of between ihre.e and five years. The Bloomberg Barclays Government Bond Index is an index that 
measures the performance oi all p.u.blic U.S. government obligations with remaining maturities of one year er more. The returns include the 
rei.nvestment of income and-do ncl include any lransacticn costs. man~emenf fees or other costs. It is not possible lo invest directly in an index. 

800-332-5580 I e-mail: info sitinvestcom I Copyright 2007-2018 S11 Investment Associates, Inc. 

Home I Firm Historr. I GI rY. I Terms of Use I Priva.t. Po/ic . 

THE SIT MUTUAL FUNDS 

Sel~t a Fund 

ADDITIONAL RESOURCES 

Fact Sheet 

; 
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FREE CHECKWRITING 

Direct shareholders of the Sit U.S. 

Government s~urities Fund can 

have quick and easy access to 

their assets by setting up 

checkwriting on their account 

Carefully consider the Fund's investment objectlves, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by 
calling Sn Mutual Funds at 1-800-332-5580 or by downloadi!)g lhem from the Documents 12flgg. 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 t!leir origrnal cost. 

The content herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial srtuation and does not constitute investment adVice, 
nor should rt be considered a solicitation or offering to sell securitJes or an interest in any fund. 

Opinions and statements of financial mar1<et trends that are based on current market conditions constitute our judgment and are subject to change without notice. We beneve the information 
provided here is reliable but should not be assumed to be accurate or complete. Ttle views and strategies described may not be suitable for all investors, and readers should not rely on !his 
publication as their sole source of investment information. 
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SIT U.S. GOVERNMENT SECURIT IES FUND 
Ticker: SNGVX 

Overview Returns Risk Holdings 

Information reported as of September 30, 2018 

Duration (%) 

0-1 Year 1.6 

1-5 Years 96.0 

5-10 Years 2.4 

10-20 Years 0.0 

20+ Years 0.0 

FUND PRICE 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summaiy Prospectus 

MANAGE MY ACCOUNT 

1 ·800-332-5580 

Q 

Sector Allocation (%) 

Click 011 chart segments for detailed information. 

Investor service representatives 

available Monday-Friday betv,een 7:30 

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

Portfolio Holdings 

Notes 

Complete List of Holdings for the U.S. Government 

Securities Fund as of June 30, 2018. 

• 
• 
• 
• 
• 
• 
• 
• 

53.9 CMO 
19.9 FNMA Pass-Through 
13.0 GNMA Pass-Through 
7.0 FHLMC Pass-Through 
2.0 Asset-Backed 
1.6 U.S. Treasury/Federal Agy. 
1.0 SBA Pass-Through 
1.6 Cash and Other Net Assets 

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved'. Fixed-i.ncome 
securities present issuer default risk. Securities held by the Fund may not be bat keel by the fuO faith and credit of the United s:ates._ Market risk 
may affeet a single issuer. sector of the economy, industry or U1e market as a whole. An increase in interest rates may low'er the value of the fixed­
inccme securities held by the Fund. Declining interest rates may compel borrowers to prepay mortgages and debt obligations underlying th.e 
mortgage-backed securities owned by the Fund. The proceeds received by tile Fund from prepayments may be reinvested at interest rates lower 
than the original investment. thus resulfi.ng in a reduction of income to the Fund. Rising interest rates could reduce prepayments and extend th:e liie 
of securities with lower interest rates, whicll may increase the sensitivity of the Fund's value to rising interest rates. There: may be limited liquidity fer 
certain fixed-income s...~urities. The Fund may hold securities for which prices from pricing services may be unavailable or are deemed unreliable. 
More infomlation on these risks con.siderations. as well as information en other risks to which the Fund is subject such as futures contacts and 
options, are included in the Fund's prospectus. The prospectus may be obtained b7 calling Sit MutuaJ Funds at 1-800-332-5580 or downloaded from 
this website. Read the prospectus carefully before inveslin,g. Investment return and princi.pal value oi an investment will fluctuate so that an 
investors shares when redeemed may be worth more or less than their original cosl Care:ullij coosider the Fund's investment objectives, risks, 
charges and expenses before investing. 

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any tirr.e and are not rnvestment 
recommendations. The Bloomberg Barclays Intermediate Government Index is a sub~n:lex of the Bloomberg Barclays Government Bond Index 
covering issues with remaining maturities of between three and five years. The Bloomberg Barclays Government Bond Index is an index th.at 
measures the performance of all pubfic U.S. government obtigations with remaining maturities of one year cc more. The returns include the 
reinvestment of income and do net include any transaction costs, management fees or other ccst:s. It is not possible to invest directly in an index. 
Duration is a measure of estimated parice sensitivity relative to changes in interest rates. Portfolios with longer durations are typicalty more sensitive 
to changes in interest rates. For example, if interest rates rise by 1 %, the market value of a security with an effective duration of 5 years V.-'OuJd 
decrease by 5%

1 
with au othe-r factors being constanl The correlation betv.·een duration and price sensitivity is greater for securities rates 

lnvestment~Jrade than it is for securities rated below investment-grade. Duration estimates are based on assumptions by the Adviser and are 
subject to a number of rimifaticos. Effective duration is calculated based on histoticaJ price changes of seeurities held by the Fund, and therefcre is 
a more accurate estimate of price sensitivity provided interest rates remain within their historical range. 
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their assets by setting up 
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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 Srt Mutual Funds at 1-800-332-5580 or by downloadi!JI] them from the Documents ~gg_ Read the prospectus carefully before investing. Investment return and principal value of an 
investment will fluctuate so that an investor's shares when recleemed may be worth more or less than their original cost. 

The content herein is for informational purposes only wtthout regard to any particular users investment objectives, risk tolerances or financial situation and does not constitute investment actvice, 
nor should tt be consloored a solicrtation or offering to sell securities or an interest in any fund_ 

Opinions and statements of financial mar1<et trends that are based on current mar1<et conditions constitute our judgment and are subject to change Without notice. We believe the information 
provided here is reflable 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. 


