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Making the world a smaller place 

Sit International Growth Fund 

Mutual Fund Performance Contact Us 

SIT INTERNATIONAL GROWTH FUND FUND PRICES 

Current Share Prices 
Ticker: SNGRX 

Overview Returns 

Information reported as of March 31, 2019 

Fund Details 
Inception Date: 

Fund Assets 

(Millions): 

11/1/91 

$22.1 

Wtd. Avg. Market $82.2 

Cap (Billions): 

Median Market Cap $45.8 

(Billions): 

Risk Holdings 

Average Annual Returns 
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e Sit International Growth Fund 
• MSCI EAFE Index 
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HOW TO INVEST 

Instructions 

Applications 

Summary Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Investor service representatives 

available Monday-Friday between 7:30 

Ticker: SNGRX 

CUSIP: 82980D-10-3 

Minimum $5,000 

Investment Amount: 

Minimum IRA $2,000 

Investment Amount: 

Expense Ratio: 1.50% 

-1 0% 
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Performance figures are historical and do not guarantee future results. Investment returns and 
principal value will vary, and you may llave a gain or loss when you sell shares. Current 
performance may be lower or higher than the pertorrnance data quoted. Performance data 
current to the most recent month-end is avail.able. 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 shareholder wou-Jd 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. 

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 S13.2 billion (as of 3/31/19). 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 
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 movements than stocks of larger, more established companies, and there may be limited liquidity for certain small cap stocks. The 
Fund's focus on growth stocks may cause the Fund's performance at times to be better or worse than the performance of funds that focus on other 
types of stocks or that have a broader investment style. International investing involves certain risks and volatil"ity 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 fixec:1-inccme 
securities he1d by the Fund. A decrease in interest rates may lower the income earned by the Fund. More information on these risks considerations., 
as we11 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 website. Read the prospectus carefully before investing. Investment return and 
principal value of an investment will fluctuate so that an investor's shares when redeemed may be worth more or less than their original cost 
carefully consider the Fund's investment objectives, risks, charges and expenses before investing. 

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, Australasia, Far East) is an unmanaged free float-adjusted market capitalization index that measures 
the equity market performance of developed markets, excluding the US & Ganada. It is not possible to invest directly in an index. Weighted Average 
Market Gap is the average market capitalization of ccmpanies held by the Fund, v.ieighted in proportion to their percentage of the Fund's net assets. 

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

Home I Firm Historr. I Glossary: I Terms of Use I Privag,_ Potier. 

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

THE SIT MUTUAL FUNDS 

Select a Fund 

ADDITIONAL RESOURCES 

Fact Sheet 

Summary Prospectus 

Statutory Prospectus 

Statement of Additional Information 

Annual Report 

; 

Carefully consider tile Fund's investment objectives, nsks, charges and expenses before investing. The prospectus contains t11Is and other important Fund information and may be obtained by 
calling Srt Mu1ual Funds at 1-800-332-5580 or by downloading lhem from the Documents llf,g~. Read tile prospectus carefully before investing. Investment return and pnnc,pal value of an 
investment will fluctuate so tllat an investor's shares when redeemed may be worth more or less than their onginal cost. 

The content herein is for informational purposes only wtthout regard to any particular users investment objectives, nsk tolerances or financial srtuanon and does not constiMe investment actvice, 
nor should rt be considered a solicrtation or offenng to sell secunties or an interest in any fund. 

Opinions and statements of financial marl<et trends that are based on current marl<et condrtions constrtute our judgment and are subject to change wttllout notice. We believe the informabon 
provided here is reliable but should not be assumed to be accurate or complete. The views and strategies described may not be surtable for all investors, and readers should not rely on tllis 
publication as their sole source of investment information. 
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SIT INTERNATIONAL GROWTH FUND 
Ticker: SNGRX 

Overview Returns Risk Holdings 

Information reported as of March 31, 2019 

Average Annual Returns(%) 
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FUND PRICES 
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Instructions 

Applications 

Summary Prospectus 

MANAGE MY ACCOUNT 
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I -· 11 Investor service representatives 

available Monday-Friday between 7:30 

a. m. • 5:30 p.m. Central Time. 

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

Annualized Returns 

Sit International Growth Fund 

Morgan Stanley EAFE Index 

Three 
Month 

13.12 

9.98 

One Three 
Year Year 

-3.62 4.37 

-3.71 7.27 

Five Ten Since 
Year Year Inception• 

1.29 8.16 3.80 

2.33 8.96 5.17 

-inception Date of 11/1/91 

Performance figures are historical and do net guarantee future results. Investment returns and principal value will vary, and you may have a gain or 
loss when yoo sell shares. Current performance may be lower or higher ttian the pertorrnance 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 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. Returns for periods greater than one year are compounded average annual rates oi 
return. 

Returns by Year(%) 

Fund Index 

2010 9.51 7.75 

2011 -10.80 -12.14 

2012 18. 79 17.32 

2013 

2014 

2015 

2016 

2017 

2018 

2019 

Notes 

17.56 

-7.88 

4.86 

-6.66 

24.02 

22.78 

-4.90 

-0.81 

1.00 

25.03 

-16.27 -13.79 

13.12 9.98 

Growth of $10,000 

From March 31, 2009 to March 31 , 2019 

$30,000 

S2S,OOO 

S20,000 

S 1 S,000 

S 10,000 

SS,000 

+ Sit International Gro;,vth Fund 
+ MSCI EAFE Index 

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 fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investrnent objectives will be achieved, and the 
market vaJue 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 movements than stocks of larger, more established companies, and there may be limrted tiquidtty 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 volatiltty due to potential political, eccncmic 
or currency instabilities and different financial and accounting standards.. An increase in interest rates may lower the value of the fixed-inccme 
securities heJd by the Fund. A decrease in interest rates may lower the income earned by the Fund. More iniormation 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 carting 
Sit Mutual Funds at 1-800-332-5580 er downloaded from this website. Read the prospectus carefully before investing. Investment return and 
principal value of an investment will fluctuate so that an investor's shares when redeemed may be worth more or less than their original cost 
carefully consider the Fund's investment objectives, risks., charges and expenses before investing. 

Fund holdings, sector allocations (as % of market value) and portfotio characteristics may change at any time and are not investment 
recommendations. MSCI EAFE Index (Europe, Australasia, Far East) is an unmanaged free float-adjusted market capitalization index that measures 
the equity mar1<et performance of developed markets, excluding the US & Ganada. ft is not possible to invest directly in an index. 

800-332-5580 I e-mail: info sitinvest.com I Copyright 2007-2018 Srt Investment Associates. Inc. 

Home I Firm Histo(Y. I G/ (Y. I Terms of Use I Privag,_ Potier. 

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 downloading lhem from the Documents /lf!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 users investment objectives. risk tolerances or financial srtuation and does not constitute investment adVice. 
nor should rt be considered a solicrtation or o!fenng to sell securities or an interest in any fund. 

Opinions and statements of financial marl<et trends that are based on current marl<et condrtions constrtute 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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SIT INTERNATIONAL GROWTH 
FUND 
Ticker: SNGRX 

Overview Returns 

Information reported as of March 31, 2019 

Return Volatility 

20.0 e Sit Interna tional Growth Fund 
• MSCI EAFE Index 

Risk Holdings 

Cap Size: Large 

Investment Style: Growth 

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 the volatility or risk. For 

complete performance data see the lntemational Growth 

Fund returns page. 

Investor service representatives 

available Monday-Friday between 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 70 Up Quarters Average 3-Month Returns of 39 Down Quarters 
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e Sit lntomatlonaJ Growth Fund 
• MSCI EAFE 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, November 1, 1991. For complete performance 

data see the International Growth Fund returns page. 

Notes 

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

Performance listed above is current to the most recent quarter-end. Performance d-ata current to the most recent month-end can be found on the 
Performance SummBry 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 movements than stocks of larger, more established companies, and there may be limited liquidity for certain small cap stocks. The 
Fund's focus on growth stocks may cause the Fund's performance at times to be better or worse t11an 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 tower the value of the fixed-inccme 
securities heJd by the Fund. A decrease in interest rates may lower the income earned by the Fund. More iniormation on these risks considerations, 
as well as information on other risks to which the Fund is subject, are included in the Fund's prospectus. The prospectus may be obtained by calling 
Sit Mutual Funds at 1-800-332-5580 or downloaded from this vvebsite. Read the prospectus carefulty before investing. Investment retum and 
principal value of an investment will fluctuate so that an investor's shares when redeemed may be worth more or less than their original cost 
carefully consider 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 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 of the degree to which an individual 
value in a probabllity distribution tends to vary from the mean of the distribution. 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 wrthout nctice as market or 
economic conditions change, and such changes may include significant and nonrecurring volatility events. Historical volatility is not necessarity 
indicative of future volatility and there is no guarantee that in any time period any one fund will be more or less volatile than any other fund. 

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

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

Home I Firm Histo{Y. I Glossarr. I Terms of Use I Privacy_ Policy_ 

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 Sn Mutual Funds at 1-800-332-5580 or by downloadi!]9 lhem from the Documents 12!1911-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 snuation and does not constitute investment actvice. 
nor should rt be considered a solicitation or offenng to sell securities or an interest in any fund. 

Opinions and statements of financial marl<et trends that are based on current marl<et condttions constnute our Judgment and are subject to change wrttrout notice. We believe tile information 
provided here is reliable but should not be assumed to be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this 
publication as their sole source of investment information. 
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SIT INTERNATIONAL GROWTH FUND 
Ticker: SNGRX 

Overview Returns Risk Holdings 

Information reported as of March 31, 2019 

Country Allocation (%) 

• 18.9 

• 12.9 

• 10.0 

• 8.1 

• 7.5 

• 7.2 

• 5.3 

• 5.3 

Unite<! Kingdom 

Switzerland 

China/Hong Kong 

France 

Germany 

Japan 

Netherlands 

Unite<! States 

FUND PRICES 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summary Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

q 

• 23.0 

• 1.8 

11 Other Countries less than 
5.3% 
Cash and Other Assets 

Investor service representatives 

available Monday-Friday between 7:30 

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

Sector Allocation (%) 

Top 1 O Holdings 

Company 

Nestle SA 

Royal Dutch Shell, PLC, ADR 

Allianz SE 

Diageo, PLC, ADR 

Euronet Worldwide, Inc. 

Safran SA 

Alibaba Group Holding, Ltd., ADR 

Suncor Energy, Inc. 

Reckitt Benckiser Group, PLC 

Novartis AG 

Numbers of Holdings: 78 

Disclosure 

% oi Net Assets 

3.5 

2.3 

2.3 

2.1 

2.0 

2.0 

1.9 

1.9 

1.9 

1.9 

Top 10: 21.8 

• 18.7 Finance 

• 12.7 Consumer Non-Durables 

• 10.8 Technology Services 

• 10.3 Health Technology 

• 10.0 Producer Manufacturing 

• 9.0 Electronic Technology 

• 4.4 Process Industries 

• 4.3 Energy Minerals 

• 18.0 Sectors less than 4% 

• 1.8 Cash & Other Net Assets 

Portfolio Holdings 

k 
I Adobe, 

Complete List of Holdings for the 

International Growth Fund as of December 

31, 2018. 

Performance tiste<I' 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 fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investrnent objectives will be achieved, and the 
market vaJue 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 movements than stocks of larger, more established companies, and there may be limrted liquidtty 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 volatiltty due to potential political, eccncmic 
or currency instabilities and different financial and accounting standards.. An increase in interest rates may lower the value of the fixed-inccme 
securities heJd by the Fund. A decrease in interest rates may lower the income earned by the Fund. More iniormation on these risks considerations, 
as we.JI as information on other risks to which the Fund is subject, are include.<!' in the Fund's prospectus. The prospectus may be obtained by carting 
Sit Mutual Funds at 1-800-332-5580 er downloaded from this website. Read the prospectus carefully before investing. Investment return and 
principal value of an investment will fluctuate so that an investor's shares when redeemed may be worth more or less than their original cost 
carefully consider the Fund's investment objectives, risks., charges and expenses before investing. 

Fund holdings, sector allocations (as % of market value) and portfolio cha1acteristics may change at any time and are not investment 
recommendations. MSCI EAFE Index (Europe, Australasia, Far East) is an unmanaged free float-adjusted market capitalization index that measures 
the equity mar1<et performance of developed markets, excluding the US & Ganada. ft is not possible to invest directly in an index. 

800-332-5580 I e-mail: info sitinvest.com I Copyright 2007-2018 Srt Investment Associates, Inc. 

Home I Firm Histo(Y. I GI (Y. I Terms of Use I Privag,_ Policy_ 

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 downloading lhem from the Documents llf!Qg. 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 wttllout regard to any particular users investment objectives, risk tolerances or financial srtuation and does not constitute investment adVice, 
nor should rt be considered a solicrtation or o!fenng to sell securities or an interest in any fund. 

Opinions and statements of financial marl<et trends that are based on current marl<et condrtions constrtute our judgment and are subject to change wrtllout notice. We believe the information 
provide<! here is reliable but should not be assumed to be accurate or complete. The views and strategies describe<! 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 March 31, 2019 

Fund Details 

Inception Date: 

Fund Assets 

(Millions): 

9/2/82 

$114.3 

Wtd. Avg. Market $279.5 

Cap (Billions): 

Average Annual Returns 

20% 

~ 
5 10% .; 

e Sit Large Cap Growth Fund 
e Russell 1 000® Growth Index 

FUND PRICE 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summary Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Median Market Cap $78.5 

(Billions): 

0:: 

I I Investor service representatives 

available Monday-Friday between 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% 
< < < < .,§' ..,_.,,. ..,_.,,. ..,_.,,. ..,_.,,. 

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

Performance figures are historical and do net guarantee future results. Investment returns and 
principal value wm vary, and you may ttave a gain or loss when you sen shares. Current 
performa.nce may be lower or higher than the pertormance data quoted. Performance data 
current to the most recent month~ nd is avail.able. 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 would pay on Fund distributions or the redemption of Fund shares. 
Ma.nagement 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. 

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

condit ions, 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 

,ow 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. 
HIGH 

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 $13.2 billion (as of 3/31 /19). The firm's sole business is 

investment management. 

Portfolio Management 

RogerJ. Sit Ronald D. Sil Michael J. Stellmacher 

Notes 

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

MutuaJ fund investing involves risk; Pfincipal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, a.nd the 
market value of securities heJd by the Fund may fall or fail to rise. The Fund's focus on grcwth stocks may cause the Fund~s pertcrmance at times to 
be better or worse than the pertormance of funds tllat focus on other types of stocks or that llave a broader investment style. An increase in i.nterest 
rates may lmver 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 Fund is subject, are included in the Fund's 
pros-pectus. 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 principaJ value of an investment will fluctuate so tllat an investor's sllares 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 holdi.ngs, sector allocations (as% of market value) a.nd portfolio characteristics may change at any time and are net investment 
recommendations. The Russell 1000® Growth Index is an u.nmanaged index that measures the performance of those Russell 1000 companies 
wrth higher price-to-book ratios and higher forecasted growth values. Russell 1000 Index is a.n unmanaged index that measures the pertorrnance of 
approximately 1,000 of the largest U.S. companies by market caprtalization. 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 net possible to 
invest directly i.n an index. Weighted Average Market Cap is the average market capitaJization cf compa.nies held by the Fund, weighted in 
proportion to their percentage cf the Fund's net assets. 

800-332-5580 I e-mail: info sitinvest.com I Copyright 2007-2018 Srt Investment Associates, Inc. 

Home I Firm Histo(Y. I G/ rr. I Terms of Use I Privar;y_ Policy_ 

THE SIT MUTUAL FUNDS 

Select a Fund 

ADDITIONAL RESOURCES 

Fact Sheet 

Summary Prospectus 

Statutory Prospectus 

Statement of Additional Information 

Annual Report 
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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 lhem 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 without regard to any particular users investment objectives, risk tolerances or financial srtuation and does not constitute investment adVice, 
nor should rt be considered a solicrtation or o!fenng to sell securities or an interest in any fund. 

Opinions and statements of financial marl<et trends that are based on current marl<et condrtions constrtute our judgment and are subject to change IMthout 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 LARGE CAP GROWTH FUND 
Ticker: SNIGX 

Overview Returns Risk Holdings 

Information reported as of March 31, 2019 

Average Annual Returns(%) 

20% 

15% 

~ 

e Sit Large Cap Growth Fund 
e Russell 1 000® Growth Index 

FUND PRICE 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summary Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

q 

5 10% .; 
0:: 

5% 

Investor service representatives 

available Monday-Friday between 7:30 

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

0% 
3Month 

Sit Large Cap Growth Fund 

Russell 1000:;, Growth Index 

1 Year 

Three 
Month 

14.50 

16.10 

3Year 

One 
Year 

9.32 

12.75 

5 Year 10 Year Since Inception• 

Annualized Returns 

Three Five Ten Since 
Year Year Year Inception• 

13.95 11 .38 14.11 10.16 

16.53 13.50 17.52 11.38 

• inception Date of 9/2/82 

Performance figures are historical and do net guarantee future results. Investment returns and principal value will vary, and you may have a gain or 
loss when yoo sell shares. Current performance may be lower or higher tti an the pertorrnance 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 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. Returns for periods greater than one year are compounded average annual rates oi 
return. 

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

From March 31, 2009 to March 31 , 2019 
Fund Index 

$60,000 + Sit Large Cap Growth Fund 
2010 10.79 16.71 + Russell 1 000® Growth Index 

2011 -0.53 2.64 

2012 13.96 15.26 SS0,000 

2013 29.21 33.48 

2014 10.97 13.05 
$40,000 

2015 4.47 5.67 

2016 4.36 7.08 

2017 27.83 30.21 $30,000 

2018 -3.11 -1.51 

2019 14.50 16.10 
$20,000 

S 10,000 

so 

Notes 

Performance tiste<I' 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 fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives wiJI be achieve<!', and the 
market vaJue of securities held by the Fund may fall or fail to rise. The Fund's focus on growth stocks may cause the Fundis perlormance at times to 
be better or worse than the perlormance of funds that focus on other types of stocks or that ttave 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 tile income earned by the Fund. 
More information on these risks considerations, as well as information en other risks to which the Fund is subject, are included in the Fund's 
pros-pectus. 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 principaJ value oi an investment will fluctuate so tllat an investor's sh.ares 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 cllange at any time and are not investment 
recommendations. The Russell 1000® Growth Index is an unmanaged index that measures the performance of those Russe-U 1000 companies 
with h.igher price-to-book ratios and higher forecasted growth values .. Russell 1000 Index is an unmanaged index that measures the pertorrnance of 
approximately 1,000 of the largest U.S. companies by ma.rket caprtalization. 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 Grcup. It is not possible to 
invest directly in an index. 

800.332-5580 I e-mail: info sitinvest.com I Copyright 2007-2018 Srt Investment Associates. Inc. 

Home I Firm Histo(Y. I G/ (Y. I Terms of Use I Privag,_ Potier. 

THE SIT MUTUAL FUNDS 

Select a Fund 

ADDIT IONAL RESOURCES 

Fact Sheet 

Summary Prospectus 

Statutory Prosp ectus 

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 lhem from the Documents /lf!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 users investment objectives. risk tolerances or financial srtuation and does not constitute investment adVice. 
nor should rt be considered a solicrtation or o!fenng to sell securities or an interest in any fund. 

Opinions and statements of financial marl<et trends that are based on current marl<et condrtions constrtute 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 LARGE CAP GROWTH FUND 
Ticker: SNIGX 

Overview Returns 

Information reported as of March 31, 2019 

Return Volatility 

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

Risk Holdings 

Cap Size: Large 

Investment Style: Growth 

FUND PRICE 

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 the volatility or risk. For 

complete performance data see the Large Cap Growth 

Fund returns page. 

Investor service representatives 

available Monday-Friday between 7:30 

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

0.0 
3-Year Standard Deviation 

Up and Down Markets Performance 

Up Market Performance 

Average 3-Month Returns of 105 Up Quarters 
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Down Market Performance 

Average 3-Month Returns of 44 Down Quarters 

10% 

E a 
"' 

5% 

0:: 
.r::: c 
0 
:;; 0% 
c-\ 
"' C) 

~ 
"' -5% > 
c( 

-10% 

e Sit Large Gap Growth Fund 
e Russell 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 returns page. 

Notes 

Performance figures are historical and do not guarantee future results. Investment returns and principal will vary, and you may have a gain or loss 
when you seJI 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. The Fund's focus on growth stocks may cause the Fun&s pertormance at times to 
be better or worse than the pertormance of funds th.at focus on other types of stocks or that llave a broader investment style. An increase in interest 
rates may lower the value of the fixed-income securities held by the Fund. A decrease in interest rates may lower the income earned by the Fund. 
More information on these risks considerations, as well as information on other risks to which the Fund is subject, are included in the Fund's 
prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from this website. Read the prospectus 
carefully before investing. Investment return and principal value of an investment will fluctuate so that an investor's sh.ares 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 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 of the degree to which an individual 
value in a probability distributron 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 ior specific risks. The fund's measure of volatility is subject to change with.out nctice as market or 
economic conditions change, and such ctlanges may include significant and nonrecurring volatility events. Historical volatility is not necessarily 
indicative of future volatiltty and there is no guarantee that in any time period any one fund will be more or less volatile than any other fund. 

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment 
recommendations. Ttle Russell 1000® Growth Index is an unmanaged index that measures the performance of those Russell 1000 companies 
wtth higher price-to-book ratios and higher forecaste-d growth values. Russell 1000 Index is an unmanaged index that measures the pertorrnance of 
approximatety 1,000 of the largest U.S. companies by market capitalization. Russell Investment Group is the owner of the registered trademarks, 
service marks and copyrights related to the Russell Indexes. Russell~ is a registered trademark of Russell Investment Grcup. It is not possible to 
invest directly in an index. 

800-332-5580 I e-mail: info sitinvest.com I Copyright 2007-2018 Srt Investment Associates, Inc. 

Home I Firm Histo(Y. I GI (Y. I Terms of Use I Privag,_ Potier. 

THE SIT MUTUAL FUNDS 

Select a Fund 

ADDITIONAL RESOURCES 

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 Mu1ual Funds at 1-800-332-5580 or by downloading lhem from the Documents /lf!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 wttllout regard to any particular users investment objectives, risk tolerances or financial srtuation and does not constitute investment adVice, 
nor should rt be considered a solicrtation or o!fenng to sell securities or an interest in any fund. 

Opinions and statements of financial marl<et trends that are based on current marl<et condrtions constrtute 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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SIT LARGE CAP GROWTH FUND 
Ticker: SNIGX 

Overview Returns Risk Holdings 

Information reported as of March 31, 2019 

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

28.6 Technology Services 

13.1 Electronic Technology 

9.3 Retail Trade 

8.9 Health Technology 

FUND PRICE 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summary Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

q 

• • • • • • • • • • 

8.8 Producer Manufacturing 

7.9 Consumer Services 

5.2 Finance 

5.0 Consumer Non-Durables 

12.8 Sectors less than 4% 

Investor service representatives 

available Monday-Friday between 7:30 

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

Top 10 Holdings 

Company 

Alphabet, Inc. 

Apple, Inc. 

Microsoft Corp. 

Amazon.com, Inc. 

Visa, Inc. 

Unite<!Health Group, Inc. 

salesforce.com, Inc. 

FacebooK, Inc. 

Adobe, Inc. 

Broadcom, Inc. 

Numbers of Holdings: 71 

Notes 

% oi Net Assets 

6.9 

6.5 

6.5 

4.7 

4.1 

2.8 

2.3 

2.2 

2.1 

2.1 

Top 10: 40.2 

0.4 Cash and Other Net Assets 

Portfolio Holdings 

m.-~ 
~ 

Complete List of Holdings for the Large 

Cap Growth Fund as of December 31, 

2018. 

MutuaJ fund investing involves risk; Pfincipal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, a.nd the 
market value of securities heJd by the Fund may fall or fail to rise. The Fund's focus on grcwth stocks may cause the Fund~s pertcrmance at times to 
be better or worse than the per1ormance of funds tllat focus on other types of stocks or that llave a broader investment style. An increase in interest 
rates may lmver 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 
pros-pectus. 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 principaJ value of an investment will fluctuate so tllat 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 
wrth higher price-to-book ratios and higher forecasted growth values. Russell 1000 Index is an unmanaged index that measures the pertormance of 
approximately 1,000 of the largest U.S. companies by market caprtatization. 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-mail: info sitinvest.com I Copyright 2007-2018 Srt Investment Associates, Inc. 

Home I Firm Histo(Y. I G/ (Y. I Terms of Use I Privag,_ Policy_ 

THE SIT MUTUAL FUNDS 

Select a Fund 

ADDITIONAL RESOURCES 

Fact Sheet 

Summary Prospectus 

Statutory Prospectus 

Statement of Additional Information 

Annual Report 

; 

Carefully consider tile Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains tllis and other important Fund information and may be obtained by 
calling Srt Mutual Funds at 1-800-332-5580 or by downloading lhem from the Documents /lf!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 tlleir original cost. 

The content herein is for informational purposes only wttllout regard to any particular users investment objectives, risk tolerances or financial srtuation and does not constitute investment adVice, 
nor should rt be considered a solicrtalion or o!fenng to sell securities or an interest in any fund. 

Opinions and statements of financial marl<et trends tllat are based on current marl<et condrtions constrtute our judgment and are subject to change wrtnout notice. We believe tile information 
provide<! here is reliable but should not be assumed to be accurate or complete. The views and strategies describe<! 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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Imagine Your Future 

Sit Mid Cap Growth Fund 

SIT MID CAP GROWTH FUND 
Ticker: NBNGX 

Overview Returns Risk Holdings 

Information reported as of March 31, 2019 

Fund Details Average Annual Returns (%) 

Inception Date: 

Fund Assets 

(Millions): 

9/2/82 

$162.0 

Wtd. Avg. Market $24.6 

Cap (Billions): 

Median Market Cap $11.8 

(Billions): 

Ticker: NBNGX 

CUSIP: 829796-10· 1 

Minimum $5,000 

Investment Amount: 

Minimum IRA $2,000 

Investment Amount: 

Expense Ratio: 1.25% 

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

30% 

20% 

10% 

0% 

Performance figures are historical and do not guarantee future results. Investment returns and 
principal value will vary, and you may llave a gain or loss when you sell shares. Current 
performance may be lower or higher than the pertormance data quoted. Performance ctata 
current to the most recent month-end is avail.able. Returns include changes in share price as 
well as reinvestment of all dividends and capital gains and all fee waivers. Without the fee 
waivers, total return figures would have been lower. Returns do not r~iett the deduction of 
taxes that a shareholder would pay on Fund distributions or the re<l'em.ption of Fund shares. 
Management fees and administrative expenses are included in the Fund's pertormance. 
Returns for -periods greater than one year are compounded average annual rates of re.tum. 

Fund Objectives and Strategy 

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

condit ions, at least 80% of its net assets in the common stocks of companies with capitalizations of $2 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 currently manages $13.2 billion (as of 3/31 /19). The firm's sole business is 

investment management. 

Portfolio Management 

RogerJ. Sit Kent L. Johnson Roberl W 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 
Performance Summary page. 

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives wiJI be achieved, and the 
market vatue of securities held by the Fund may fall or fail to rise. Stocks of medium sized companies may be subject to more abrupt or erratic 
market movements than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the Fund's performance at 
times to be better or worse than the performance of funds that focus on other types of stocks or that have a broader investment style. 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, such as futures contract and 
large cap stock risks, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or 
downloaded from this website. Read the prospectus carefully before investing. Investment return and principal value of an investment wiU tluctuate 
so that an investcf'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 Midcap® Growth Index is an unmanaged index that measures the performance of those RusseJI Midcap® Index 
companies with higher price-to--book ratios and higher forecasted growth values. Russell Midcap~ Index is an unmanaged index that measures the 
performance of approximately 800 of the smallest 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 is not 
possibte to invest directly in an index. Weighted Average Market Cap is the average market capitalization of companies held by the Fund, 
weighted in proportion to their percentage of the Fund's net assets. 

800-332-5580 I e-mail: info sitinvest.com I Copyright 2007-2018 Sn Investment Associates, Inc. 

Home I Firm Histo{Y. I Glossary: I Terms of Use I Privar;r. Policy_ 

FUND PRICE 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summary Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Investor service representatives 

available Monday-Friday between 7:30 

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

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 Sn Mutual Funds at 1-800-332-5580 or by downloading ttJem from the Documents fli!9~- 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 users investment objectives, risk tolerances or financial srtuation and does not constitute investment actvice, 
nor should rt be considered a solicrtation or offenng to sell securities or an interest in any fund. 

Opinions and statements of financial market trends that are based on current market condrtions constrtute 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 surtable 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: N BNGX 

Overview Returns Risk 

Information reported as of March 31 , 2019 

Average Annual Returns(%) 

25% 

20% 

~ 
C: 

15% 

:5 

Holdings 

• Sit Mid Cap Growth Fund 
e Russell Midcap® Growth lndex 

FUND PRICE 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summary Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

q 

.; 
0:: 

10% 

I 
Investor service representatives 

available Monday-Friday between 7:30 

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

0% 
3Month 

Sit Mid Cap Growth Fund 

Russell Midcap® Growth Index 

1 Year 3Year 

Three One 
Month Year 

17.70 8.05 

19.62 11.51 

5 Year 10 Year Since Inception• 

Annualized Returns 

Three Five Ten Since 
Year Year Year Inception• 

10.75 6.59 14.04 11.38 

15.06 10.89 17.60 

•inception Date of 9/2/82 

Performance figures are historical and do net guarantee future results. Investment returns and principal value will vary, and you may have a gain or 
loss when yoo sell shares. Current performance may be lower or higher than the pertorrnance 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 and all fee waivers. 
VVithout the fee waivers, tcial return figures would have been lower. Returns do not reflect the deduction of taxes tttat 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 annual rates of return. 

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

From March 31, 2009 to March 31 , 2019 
Fund Index 

$60,000 + Sit Mid Cap Growth Fund 
2010 27.10 26.38 + Russell Midcap® Growth lndex 

2011 -6.53 -1.65 

2012 18.36 15.81 SS0,000 

2013 33.42 35.74 

2014 6.01 11.90 
$40,000 

2015 -2.22 -0.20 

2016 3.10 7.33 

2017 19.01 25.27 $30,000 

2018 -7.25 -4.75 

2019 17.70 19.62 
$20,000 

S 10,000 

so 

Disclosure 

Performance tiste<I' 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 fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives wiJI be achieve-d, and the 
market vaJue of securities held by the Fund may fall or fail to rise. Stocks of medium sized companies may be subject to more abrupt or erratic 
market movements than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the Fund's performance at 
times to be better or worse than the -perlorrnance 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, such as futures contract and 
large cap stock risks, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or 
downloaded from this website. Read the prospectus carefully before investing. Investment return and principal value of an investment wiU fluctuate 
so that an investcf'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. The Russell Midcap® Growth Index is an unmanaged index that measures the performance of those RusseJI Midcap® Index 
companies with higher price-tc-book ratios and higher forecasted growth values. Russell Midcap~ Index is an unmanaged index that measures the 
performance of approximately 800 of the smallest companies in the Russell 1000® Index. Russell Investment Group is the owner of the registered 
trademarks, service marks and copyrights relate<!' 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-mail: info sitinvest.com I Copyright 2007-2018 Sn Investment Associates, Inc. 

Home I Firm Histo{Y. I G/ {Y. I Terms of Use I Privag,_ Policy_ 

THE SIT MUTUAL FUNDS 

Select a Fund 

ADDITIONAL RESOURCES 

Fact Sheet 

Summary Prospectus 

Statutory Prospectus 

Statement of Additional Information 

Annual Report 
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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 downloading them from the Documents 1E,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 users investment objectives, risk tolerances or financial sttuation and does not constitute investment adVice, 
nor should tt be considered a sol,cttation or offering to sell securities or an interest in any fund. 

Opinions and statements of financial marl<et trends that are based on current marl<et condttions constttute 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 M ID CAP GROWTH FUND 
Ticker: NBNGX 

Overview Returns Risk 

Information reported as of March 31, 2019 

Return Volatility 

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

Holdings 

Cap Size: Mid 

Investment Style: Growth 

FUND PRICE 

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 the volatility or risk. For 

complete performance data see the Mid Cap Growth 

Fund returns p age. 

Investor service representatives 

available Monday-Friday between 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 94 Up Quarters Average 3-Month Returns of 39 Down Quarters 

10% 10% 
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-10% -10% 
Rising Ma.rket Falling Market 

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

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

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

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

data see the Mid Cap Growth Fund returns page. 

Notes 

Performance figures are historical and do not guarantee future results. Investment returns and principal will Varf, and you may have a gain or loss 
when you sen 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 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. Stocks of medium sized companies may be subject to more abrupt or erratic 
market movements than stocks of larger, more established companies. Tile Fund's focus on growth stocks may cause the Fund's performance at 
times to be better or worse than the pertorrnance 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, such as futures contract and 
large cap stock risks, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1~ 332-5580 or 
dO\vnloaded irom this 1,~-ebs-ite. Read the prospectus carefully before investing. Investment return and principal value of an investment wiU iluctuate 
so that an investe<'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 oi a portfolio's total returns as measured against its mean performance. In general, 
the higher the standard deviation, the greater the volatil'lty or risk. Standard Deviation is a statistical measure of the degree to which an individual 
value in a probability distribution tends to vary from the mean of the distribution. Standard deviation was calculated using the most recent monthty 
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 nonrecurring volatility events. Historical volatility is not necessarily 
indicative of future volatility and there is no guarantee that in any time period any one iund will be more or less volatile than any other fund. 

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may cttange at any time and are not investment 
recommendations. The Russell Midcap® Growth Index is an unmanaged index that measures the performance of those Russell Midcap® Index 
companies with higher price-to--book ratios and higher iorecasled growth values. Russell Mid-cap~ Index is an unmanaged index that measures the 
performance of approximately 800 of the smallest 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 is not 
possible to invest direcHy in an index. 

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

Select a Fund 

ADDITIONAL RESOURCES 

Fact Sheet 

Summary Prospectus 

Statutory Prosp ectus 

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 infonnation and may be obtained by 
calling Srt Mutual Funds at 1-800-332-5580 or by downloading lhem from the Documents /lf!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 infonnational purposes only wttllout regard to any particular users investment objectives, risk tolerances or financial srtuation and does not constitute investment adVice, 
nor should rt be considered a solicrtation or o!fenng to sell securities or an interest in any fund. 

Opinions and statements of financial marl<et trends that are based on current marl<et condrtions constrtute our judgment and are subject to change wrtnout notice. We believe the infonnation 
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 infonnation. 
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SIT MID CAP GROWTH FUND 
Ticker: N BNGX 

Overview Returns Risk 

Information reported as of March 31, 2019 

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

Holdings 

22.1 Technology Services 

11.4 Electronic Technology 

10.6 Health Technology 

9.2 Finance 

FUND PRICE 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summary Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

q 

• • • • • • • • • • 

8. 7 Producer Manufacturing 

7.3 Consumer Services 

6.3 Retail Trade 

4.2 Industrial Services 

16.6 Sectors less than 4.2% 

Investor service representatives 

available Monday-Friday between 7:30 

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

Top 10 Holdings 

Company 

Arista Networks, Inc. 

Waste Connections, Inc. 

Ulla Beau~/, Inc. 

TJX Cos., Inc. 

Euronet Worldwide, Inc. 

Thermo Fisher Scientific, Inc. 

PTC, Inc. 

Ingersoll-Rand, PLC 

Ecolab, Inc. 

Broadcom, Inc. 

Number of Holdings: 80 

Disclosure 

% of Net Assets 

3.5% 

3.1 

3.0 

2.8 

2.8 

2.6 

2.3 

2.1 

2.1 

2.1 

Top 10: 26.3 

3.6 Cash and Other Net Assets 

Portfolio Holdings 

Complete List of Holdings for the Mid Cap 

Growth Fund as of December 3 1, 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 medium sized ccmpanies 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 tllan the periorrnance 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 lo;,ver the income earned by the 
Fund. More information on these risks considerations, as \velJ as iniormation on other risks to which the Fund is subject, such as futures contract and 
large cap stock risks., are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or 
downloaded from this website. Read the prospectus carefully before investing. Investment return and principal value of an investment wilJ 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 % 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 of those Russell Midcap® Index 
companies with higher price-to--book ratios and higher foretasted growth values. Russell Midcap~ Index is an unmanaged index that measures the 
performance of approximately 800 of the smallest companies in the Russell 10000> 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 is not 
possible to invest directly in an index. 

800-332-5580 I e-mail: info sitinvest.com I Copyright 2007-2018 Srt Investment Associates, Inc. 

Home I Firm Histo(Y. I GI (Y. I Terms of Use I Privag,_ Policy_ 

THE SIT MUTUAL FUNDS 

Select a Fund 

ADDITIONAL RESOURCES 

Fact Sheet 

Summary Prospectus 

Statutory Prospectus 

Statement of Additional Information 

Annual Report 
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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 downloading lhem from the Documents /lf!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 infonmational purposes only Without regard to any particular users investment objectives, risk tolerances or financial srtuabon and does not constitute investment adVice, 
nor should rt be considered a solicrtalion or o!fenng to sell securities or an interest in any fund. 

Opinions and statements of financial marl<et trends that are based on current marl<et condrtions constrtute our judgment and are subject to change wrtnout notice. We believe the infonmation 
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 infonmation. 
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Mutual Fund Performance 

SIT MINNESOTA TAX-FREE INCOME FUND 
Ticker: SMTFX 

Overview Returns Risk Holdings 

Information reported as of March 31, 2019 

Fund Details 

Inception Date 

Fund Assets 

12/1/93 

$617.8M 

Average Maturity 15.9 Years 

Duration {Avg. Life) 4.7 Years 

Ticker 

CUSIP 

Minimum 

Investment 

Minimum IRA 

Investment 

Expense Ratio 

SMTFX 

82979K-10-0 

$5,000 

$2,000 

0.80% 

Fund Objectives and Strategy 

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 

2.60 

Tax-Equivalent 30-Day Yields 

44.83% Tax Rate 

5.06 

46.63% Tax Rate 

5.27 

Average Annual Returns 

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

7.5% 

5% 

2.5% 

0% II 

Performance figures are historical and do not guarantee future results. Investment returns and 
principal value will vary, and you may have a gain or Joss when you sen shares. Current 
periormance may be lower or higher than the performance data quoted. Performance data 
current to the most recent month~ nd is avail.able. 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 shareholder would pay on Fund distributions or the redemption of Fund shares. 
Management fees and administrative expenses are included i.n the Fund's performance. 
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-exempt income. In making purchase and sales decisions for the Fund, the Adviser considers their economic 

outlook and interest rate forecast, as well as their evaluation of a security's structure, credit 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 S13.2 billion (as of 3/31/19). The firm's sole business is 

investment management. 

Portfolio Management 

Paul J. Jungquist 

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 fund investing involves risk; -principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved'. Fixe<f-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 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 financial, economic or other conditions may adversely 
impact the Fund. The Fund may be more adversely affected than other funds by future changes in federal or state income tax laws. A relatively 
small number of Minnesota tax-exempt issuers may necessitate the Fund investing a larger portion of its assets in a Hmited number of issuers than a 
more diversified fund, and the f und may be more susceptible to any single economic, poHtical or regulatory occurrence than a more diversified fund. 
The Fund invests a significant portion of its assets in certain sectors including health care faciJity 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 caJled, prepaid or redeemed before maturity and that similar yielding investments may not 
be availa~ e fer purchase. An increase in interest rates may lower the value of the fixed-income securities held by the Fund. Falling rates may la.ver 
the income earned by the Fund and result in the Fund investing in lower yielding securities, lo;,vering the Fund's income and yield. Federal and state 
tax rules apply to capital gain distributions and any gains or losses on sales. Income may be subject to state, local or 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 considerations, as well as information on other risks to which the Fund is 
subject, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from 
this website. Read the prospectus carefully before investing. Investment return and principaJ 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 Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of tong-term, fixed-rate, investment-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 
price sensitivity relative to changes in interest rates .. Portfolios with longer durations are typically more sensitive to changes in interest rates. For 
example, if interest rates rise by 1%, the market value of a security wtth an effective duration of 5 years would decrease by 5%, with an other factors 
being constant The correlation bet,,.,een duration and price sensitivity is greater for securities rates investment-grade than it is for securities rated 
be1ow 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 historicaJ price changes of securities held by the Fund, and therefore is a more accurate estimate of price sensitivity 
provided interest rates remain within their historical range. 

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

800-332-5580 I e-mail: info sitinvest.com I Copynght 2007-2018 Stt Investment Associates, Inc. 

Home I Finn Histo(Y. I GI rr. I Tenns of Use I Privag,_ Policy_ 

Housing 

Contact Us 

FUND PRICE 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summary Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Investor service representatives 

available Monday-Friday between 7:30 

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

THE SIT MUTUAL FUNDS 

Select a Fund 

ADDITIONAL RESOURCES 

Fact Sheet 

Summary Prospectus 

Statutory Prospectus 

Statement of Additional Information 

Annual Report 

FREE CHECKWRITING 

Direct shareholders of the Sit 

Minnesota Tax-Free Income Fund 

can have quick and easy access 

to their assets by setting up 

checkwriting on their account. 

i:;::iogo35-60px 

; 

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 l).igg. 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 oliginal cost. 

The content herein is for informational purposes only wttllout regard to any particular users investment objectives, lisk tolerances or financial sttuation and does not constitute investment actvice, 
nor should tt be considered a solicitation or o!fenng to sell seculities or an interest in any fund. 

Opinions and statements of financial marl<et trends that are based on current marl<et condttions constttute 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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SIT MINNESOTA TAX-FREE INCOME FUND 
Ticker: SMTFX 

Overview Returns Risk Holdings 

Information reported as of March 31, 2019 

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

30-0 ay SEC Yield 2.60 
44.83% Tax Rate 5.06 6% 

e Sit MN Tax-Free Income Fund 
e Bloomberg Barclays 5-yr Muni Bond lndex 

46.63% Tax Rate 5.27 
5% 

4% 

FUND PRICE 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summary Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

q 

Tax-Equivalent Yields represent the yield 
that must be earned en a fuUy 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 fe<feral 
3.8% net investment income tax for the 
top two tax brackets and a Minnesota tax 
rate of 9.85%. 

~ 
C: 
5 
al 
0:: 

3% 

Investor service representatives 

available Monday-Friday between 7:30 

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

2% 

1% 

0% 

,f' < 
~o 

.,_.,,. ., ... ' 

Annualized Returns 

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

Sit MN Tax-Free Income Fund 2.60 4 .15 2.66 3.69 5.35 4.66 

Bloomberg Barclays 5-yr Muni Bond 2.11 4.42 1.79 2.23 3.12 4.22 

Index 

•inception Date of 1211/93 

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 when ycu sell shares. Current performance may be lower or higher than the pertorrnance 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 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. Returns for periods greater than one year are compounded average annual rates of 
return. 

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

From December 1, 1993 to March 31 , 2019 
Fund Index 

2010 3.18 3.40 
$35,000 + Sit MN Tax-Free Income Fund 

+ Bloomberg Barclays 5-yr Muni Bond Index 

2011 10.64 6.93 

2012 7.24 2.97 $30,000 

2013 -3.10 0.81 

2014 9.91 3.19 
$25,000 

2015 3.54 2.43 

2016 0.14 -0.39 

2017 5.83 3.14 $20,000 

2018 1.03 1.69 

2019 2.60 2.11 
S 1 S,000 

S 10,000 

SS,000 

Notes 

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

MutuaJ fund investing involves risk; Pfincipal loss is possible. There is no guarantee the Fund's investment objectives will be achieved. Fixed-income 
securities present issuer default risk, and t11e 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 financial, economic or other conditions may adversely 
impact the Fund. The Fund may be more adversely affected than other funds by future changes in federal or state income tax laws. A relatively 
small number of Minnesota tax-exempt issuers may necessitate the Fund investing a larger portion of its assets in a limited number of issuers than a 
more diversified fund, and the Fund may be more susceptible to any single economic, poHticaJ 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 authe<ity bonds, and education 
bonds, and therefore the Fund may be more affected by events influencing these sectors tllan 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 yielding investments may not 
be availa~ e for purcllase. An increase in interest rates may lower the value of the fixed-income securities held by the Fund. Falling rates may lower 
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 capl'tal 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 considerations, as well as information on other risks to which the Fund is 
subject, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from 
this website. Read the prospectus carefully before investing. Investment return and principal value of an investment wiJI fluctuate so that an 
investor's shares when redeemed may be worth more or less th.an their original cost carefulty 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 5-Year Municipal Bond Index is an unmanaged index of Jong-term, fixed-rate, investment-grade, 
tax-exempt bonds representative of the municipal bond 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 including the 
alternative minimum tax (AMT). Gapital gains distributions, if any, will be subject to tax. 
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THE SIT MUTUAL FUNDS 

Select a Fund 

ADDITIONAL RESOURCES 

Fact Sheet 

Summary Prospectus 

Statutory Prosp ectus 

Statement of Additional Information 

Annual Report 

FREE CHECKWRITING 

Direct shareholders of the Sit 

Minnesota Tax-Free Income Fund 

can have quick and easy access 

to their assets by setting up 

checkwriting on their account. 

i:;.;,ogo35-60px 

; 

Carefully consider tile Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains tllis and other important Fund information and may be obtained by 
calling Srt Mutual Funds at 1-800-332-5580 or by downloading lhem from the Documents /lf!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 tlleir original cost. 

The content herein is for informational purposes only Without regard to any particular users investment objectives. risk tolerances or financial srtuation and does not constitute investment adVice. 
nor should rt be considered a solicrtation or o!fenng to sell securities or an interest in any fund. 

Opinions and statements of financial marl<et trends tllat are based on current marl<et condrtions constrtute our judgment and are subject to change wrtllout notice. We believe tile 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 tllis 
publication as tlleir 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 March 31, 2019 

Return Volatility 

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

Holdings 

Quality: Medium 

Duration: Intermediate 

FUND PRICE 

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 the volatility or risk. For 

complete performance data see the Minnesota Tax-Free 

Income Fund returns page. 

Investor service representatives 

available Monday-Friday between 7:30 

a. m. • 5:30 p.m. Central Time. 

0.0 - -3-Year Standard Deviation 

e Sit MN Tax-Free Income Fund 
e Bloomberg Barclays 5-yr Muno Bood Index 

Up and Down Markets Performance 

Up Market Performance Up Market Performance 

Average 3-Month Returns of 83 Up Quarters Average 3-Month Returns of 19 Down Quarters 

5.0% 5.0% 

E C: 

a 2.5% :5 2.5% 
Q) .; 
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Q) 

-2.5% 
Q) 

-2.5% > > 
c( c( 

-5.0% -5.0% 
Rising Market Falling Market 

• Sit MN Tax-Free Income Fund e Bloomberg Barclays 5-yr Muni Bood 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 Minnesota Tax-Free Income Fund returns page. 

Notes 

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

MutuaJ 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, and the revenue bonds in which the Fund invests may entail greater credit risk than the Fund's investments in 
general obl:igation 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 financial, economic or other conditions may adversely 
impact the Fund. The Fund' may be more adversely affected than other funds by future changes in federal or state income tax laws. A relatively 
small number of Minnesota tax-exempt issuers may necessitate the Fund investing a larger portion of its assets in a Hmited number of issuers than a 
more diversffied fund, and the Fund may be more susceptible to any single economic, poHticaJ 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 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 fixed4income security may be called, prepaid or redeemed before maturity and that similar yielding investments may not 
be avalla~e for purchase. An increase in interest rates may lower the value of the fixed4income securities held by the Fund. Falling rates may lower 
the income earned by the Fund and result in the Fund investing in lower yielding securities, lowering the Fund's income and yield4 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 llquidity for certain tixed4income securities. The Fund may hold securities for which prices from pricing services may be 
unavailable or are deemed unreliable. More information on these risks considerations, as well as information on other risks to which the Fund is 
subject, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1480~33245580 or downloaded from 
this website. Read the prospectus carefully before investing. Investment return and principal value of an investment wiJI fluctuate so that an 
investor s shares when redeemed may be worth more or less th.an their original cost Carefulty 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 greater the volatility or risk4 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 monthty 
returns for a 3 year period. Refer to the prospectus for specific risks. The fund's measure of volatility is subject to change wfthout nctice as market or 
economic conditions change, and such changes may include significant and nonrecurring volatility events. Historical volatility is not necessarily 
indicative of future volatility and there is no guarantee that in any time period any one fund will be more or less volatile than any other fund. 

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment 
recommendations. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of tong4term, fixed-rate, investment-grade, 
tax-exempt bonds representative of the municipal 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 typically more sensitive to changes in interest rates. For 
example, if interest rates rise by 1%, the market value of a security with an effective duration of 5 years would decrease by 5%, with aU other factors 
being constant The correlation bet,,.,een duration and price sensitivity is greater for securities rates investment4grade than it is for securities rated 
be1ow investment-grade. Duration estimates are based on assumptions by the Adviser and are subject to a number of limitations. Effective 
duration is calculated based on historical price changes of securities held by the Fund, and therefore is a more accurate estimate of price sensitivity 
provided interest rates remain within their historical range. 

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

Summary Prospectus 

Statutory Prospectus 

Statement of Additional Information 

Annual Report 

FREE CHECKWRITING 

Direct shareholders of the Sit 

Minnesota Tax-Free Income Fund 

can have quick and easy access 

to their assets by setting up 

checkwriting on their account. 
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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 Stt Mutual Funds at 1-800-332-5580 or by downloading them from the Documents ~gg. 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 onginal cost. 

The content herein is for informational purposes only wtthout regard to any particular users investment objectives, nsk tolerances or financial sttuation and does not constitute investment actvice, 
nor should tt be considered a solicitation or o!fenng to sell secunties or an interest in any fund. 

Opinions and statements of financial marl<et trends that are based on current marl<et cond~ions constttute our judgment and are subJect to change wrtllout notice. We believe tile infonnation 
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 tlleir sole source of investment information. 
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SIT MINNESOTA TAX-FREE INCOME FUND 
Ticker: SMTFX 

Overview Returns 

Information reported as of March 31, 2019 

Duration 

Average Maturi~/: 

15.9 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 

Summary Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

q 

• 11.4 AAA 

Investor service representatives 

available Monday-Friday between 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 December 31, 2018. 

• 27.6 AA 

• 15.4 A 

• 8.8 BBB 

• 6.1 Less than BBB 

• 25.4 Nonrated 

• 5.3 Other Assets and Liabilities 

Sector • Assessment of Non-
Rated Securdies 

AAA 0.0% 
AA 0 .0 
A 1.4 
BBB 4.9 

BS 17.7 

>SB 1.4 

• 19.4 Multi Family Mortgage 

• 16.9 Single Family Mortgage 

• 15.7 Hospital / Health Care 

• 13.2 Education/Student Loan 

• 8. 7 General Obligation 

• 5.2 Municipal Lease 

• 4.5 Other Revenue 

• 3.5 Utility 

• 7.6 Sectors less than 3.5% 

• 5.3 Cash and Other Net Assets 

MutuaJ fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved. Fixe-d-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 financial., economic or other conditions may adversety 
impact the Fund. The Fund may be more adversely affected than other funds by future changes in federal or state income tax laws. A relatively 
small number of Minnesota tax-exempt issuers may necessitate the Fund investing a larger portion of its assets in a limited number of issuers th-an a 
more diversified fund, and the Fund may be more susceptible to any single 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 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 yielding investments may not 
be available for purchase. An increase in interest rates may lower the vaJue of the fixed4 income securities held by the Fund. Falling rates may lo-Mer 
the income earned by the Fund and result in the Fund investing in lower yielding securities, lo;,vering the Fund's income and yield. Federal and state 
tax rules apply to capital gain distributions and any gains or losses on sales. Income may be subject to state, local or 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 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 downloaded 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 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 5-Year Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade, 
tax-exempt bonds representative of the municipal bond market It is not possible to invest directly in an index. Duration is a measure of estimated 
price sensitivity relative to changes in interest rates. Portfolios with longer durations are typically more sensitive to changes in interest rates. For 
example, if interest rates rise by 1%, the market value of a security with an effective duration oi 5 years would decrease by 5%, with au other factors 
being constant The correlation between duration and -price sensitivity is greater ior securities rates investment-grade than it is ior securities rated 
befow investment-91ade. Duration estimates are based on assumptions by the Adviser and are subject to a number of limitations. Effective 
duration is calculated based on historical price changes of securities held by the Fund, and therefore is a more accurate estimate of price sensitivity 
provided interest rates remain within their historical range. 

Income from tax-exempt funds may be subject to state & local taxes, and a portion of income may be subject to federal income tax including the 
alternative minimum tax (AMT). Ga.pita! gains distributions, if any, will be subject to tax. 
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Statutory Prosp ectus 
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FREE CHECKWRITING 

Direct shareholders of the Sit 

Minnesota Tax-Free Income Fund 

can have quick and easy access 

to their assets by setting up 

checkwriting on their account. 

i:;::iogo35-60px 

; 

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 lhem from the Documents llf,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 onginal cost. 

The content herein is for informational purposes only wtthout regard to any particular users investment objectives. nsk tolerances or financial srtuation and does not constitute investment a<!Vice, 
nor should rt be considered a sol1crtation or o!fenng to sell secunties or an interest in any fund. 

Opinions and statements of financial marl<et trends that are based on current marl<et condrtions constrtute our judgment and are subject to change wttllout notice. We believe the information 
provided here ,s 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. 



[jj] Sit Mutual Funds 
Mutual 
Funds 

Account 
Management 

Retirement and 
Education Plans 

Forms and 
Publications 

Firm 
Information 

SIT QUALITY INCOME FUND 

Offering both stability and income 
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SIT QUALITY INCOME FUND 
Ticker: SQI FX 

Overview Returns Risk Holdings 

Information reported as of March 31, 2019 

Fund Details Average Annual Returns 

Inception Date: 12/31/12 

Fund Assets $82.3 • Sit Quality Income Fund 

FUND PRICE 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summary Prospectus 

(Millions): MANAGE MY ACCOUNT • Bloomberg Barclays U.S. 1-3 Year Gov'UCredit Index 
4% 

Average Maturity: 9.7 Years 

Effective Duration: 1.1 Years 
~ 
C: 
5 
.; 

3% 

2% 1-800-332-5580 
0:: 

Ticker: SQIFX 

CUSIP: 82979K-50-6 

1% II 0% I II 11 11 
Investor service representatives 

available Monday-Friday between 7:30 

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

Minimum $5,000 

Investment Amount: 

Minimum IRA $2,000 

Investment Amount: 

Expense Ratio: 0.90% 

Fund Objectives and Strategy 

;s- < < < .l· o" .,_.,,. .,_.,,. .,_.,,. .. ~ 1;,0 .,0 ~~0 ~ 
~"' 0 ~ .-<¥ 

0" . .-v 
"?' 

Performance figures are historical and do net guarantee future results. Investment returns and 
principal value wm vary, and you may ttave a gain or loss when you sen shares. Current 
performa.nce may be lower or higher than the pertormance data quoted. Performance data 
current to the most recent month~nd is avail.able. 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 would pay on Fund distributions or the redemption of Fund shares. 
Ma.nagement 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. 

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 securit ies 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 

1 ... HIGH 

The Sit Quality Income Fund has lower risk and lower 

reward potentials. 

Investment Adviser 

Investment Style 

The Fund invests in high-quality, short-duration 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 513.2 billion (as of 3/31 /19). The firm's sole business is 

investment management. 

Portfolio Management 

Bryce A. Doty Mark H. Book Christopher M. Rasmussen 

Notes 

Performance listed above is current to the most recent quarter-end. Performs.nee 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 full faith and credlt of the United States. Call risk exists 
as a fixed-income security may be called, prepaid or redeemed' before maturity a.nd that similar yielding investments may not be available for 
purchase. Market risk may affect a single issuer, sector of the economy, industry or the market as a whole. An increase i.n interest rates may lower 
the value of the fixed-income securities held by the Fund. Declining interest rates may compel borrowers to prepay mortgages and debt obiigations 
underlying the mortgage-backed securities owned by the Fund. The proceeds received' by the Fund from prepayments may be reinvested at interest 
rates lower than the original investment, thus resulting in a reduction of income to the Fund. Rising interest rates could reduce prepayments and 
extend the life of securities with lower interest rates, Which may increase the sensitivity of the Fund's value to rising interest rates. There may be 
limited liquidtty for certain fixed-income securities. The Fund may hold securities for which prices from pricing services may be unavailable or are 
deemed unreliable. More information on these risks considerations, as well as information on other risks to which the Fund is subject, as futures 
contacts and options, 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 ,.,vebs-ite. Read the prospectus careful.ty 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 tha.n 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 ci Treasury or government agency 
securities and investment grade corporate debt securities with maturities of one to three years. The returns include the reinvestment of income and 
do not include any transaction costs., management fees or other costs. It is nct possible to invest directly in an index. Duration is a measure of 
estimated price sensitivity relative to cha.nges in interest rates. Portfolios with longer durations are typically more sensitive to changes in interest 
rates. For example, if interest rates rise by 1 %, the market value of a security with an effective duration of 5 years woo1d decrease by 5%, with all 
other factors being consta.nl The correlation between duration and price sensitivity is greater for securities rates investment-grade tllan II: 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 cha.nges of securtties held by the Fund, and therefore is a more accurate estimate of price 
sensitivity provided interest rates remain within their historical range. 
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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 

FREE CHECKWRITING 

Direct shareholders of the Sit 

Quality Income Fund can have 

quick and easy access to their 

assets by setting up checklwifing 

on their account. 

; 

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by 
calling Sn Mutual Funds at 1-800-332-5580 or by downloading them from the Documents 1E,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 users 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 marl<et trends that are based on current marl<et condttions constttute 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 QUALITY INCOME FUND 
Ticker: SQI FX 

Overview Returns Risk Holdings 

Information reported as of March 31, 2019 

Yields(%) Average Annual Returns(%) 

30-Day SEC Yield 2.19% 

The SEC yield reflects the rate at which the 
Fund is earning income en its current 
portfolio of securities. 

4% 
e Sit Quality Income Fund 
e Bloomberg Barclays U.S. 1-3 Year Gov'UCredit Index 

3% 

~ 
C: 

:5 2% .; 
0:: 

FUND PRICE 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summary Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

q 

1% 

0% II II 11 11 
Investor service representatives 

available Monday-Friday between 7:30 

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

Annualized Returns 

Three One Three Five Since 
Month Year Year Year Inception• 

Sit Quality Income Fund 1.13 2.17 1.29 0.82 0.79 

Bloomberg Barclays U.S. 1-3 Year 1.21 3.03 1.32 1.22 1.12 

Gov·ucredit Index 

•Inception Date of 12/31/12 

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 when yco 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 well as reinvestment of all dividends and capital gains. Returns do no 
reflect the deduction of taxes that a shareholder wouJd pay on Fund distribotions 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 December 31, 2012 to March 31 , 2019 
Fund Index 

2013 0.58 0.64 
S 10,800 + Sit Quality Income Fund 

+ Bloomberg Barclays U.S. 1-3 Year Gov'UCredit Index 

2014 0.68 0.77 

2015 -0.27 0.65 
S 10,600 

2016 0.79 1.28 

2017 1.16 0.84 

2018 0.90 1.60 S 10,400 
2019 1.13 1.21 

$ 10,200 

S 10,000 

$9,800 
_.....,,,.,, _.....,,,.,, ,,'>. , , t,,. ,.....,<-, ,.....,<-, , ,~ ,.....,fo , ,"\ ,,"\ ,.....,eo ,,eo ,,°> 

-f 1 \'?,.<:- \~ -f 'f' \'?,.<:- \~ 'f><:- \~ \'?,.(;:, \~ 'f><:-

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-income 
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 security may be called, prepaid or redeemed before maturity and that similar yielding investments may not be available for 
purchase. Market risk may affect a single issuer, sector of the economy, industry or the market as a whole. An increase in interest rates may lower 
the value of the fixed-income securities held by the Fund. Declining interest rates may compel borrowers to prepay mortgages and debt obligations 
underlying the mortgage-backed securities owned by the Fund. The proceeds received by the Fund from prepayments may be reinvested at interest 
rates lower than the original investment. thus resulting in a reduction of income to the Fund. Rising interest rates could reduce prepayments and 
extend the life of securities Vt'ith lower interest rates, Which may increase the sensitivity of the Fund's value to rising interest rates. There may be 
limited liquid"ity for certain fixed-income securities. The Fund may hold securities for which prices from pricing services may be unavailable or are 
deemed unrediable. More information on these risks considerations, as wejl 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 camng Sit Mutual Funds at 1-800-332-5580 or 
downloaded irom this vvebs-ite. Read the prospectus carefulty before investing. Investment return and principal value of an investment wiU iluctuate 
so that an investor's shares when redeemed may be worth 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. GovernmentfCredit Index is an unmanaged index oi Treasury or government agency 
securities and investment grade corporate debt securities v.'ith maturities of one to three years. The returns include the reinvestment of income and 
do not include any transaction costs, management iees er other costs. It is nci 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 

FREE CHECKWRITING 

Direct shareholders of the Sit 

Quality Income Fund can have 

quick and easy access to their 

assets by setting up checklwiting 

on their account. 

; 

Carefully consider tile Fund's investment objectives, nsks, charges and expenses before investing. The prospectus contains t111s and other important Fund information and may be obtained by 
calling Sit Mutual Funds at 1-800-332-5580 or by downloading lhem from the Documents llf,g~. Read the prospectus carefully before investing. Investment return and pnnc,pal 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 wtthout regard to any particutar users investment objectives, nsk tolerances or financial situation and does not constiMe investment actvice, 
nor should it be considered a solicitation or offenng to sell secunties or an interest in any fund. 

Opinions and statements of financial marl<et trends that are based on current marl<et conditions constitute our judgment and are subject to change wttllout notice. We believe the informabon 
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 tllis 
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 March 31, 2019 

Return Volatility 

9Q.9it Quality Income Fund 
e Bloomberg Barclays U.S. 1-3 Year Gov'UCredit Index 

Holdings 

Quality High 

Duration: Short 

FUND PRICE 

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 the volatility or risk. For 

complete performance data see the Quality Income Fund 

returns page. 

Investor service representatives 

available Monday-Friday between 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 20 Up Quarters Average 3-Month Returns of 5 Down Quarters 

1.0% 1.0% 

E C: 

2 0.5% :5 0.5% 
Q) .; 
0:: 0:: 
.c: .. = c C: 
0 0 
:;; 0.0% :;; 0.0% .. .,.; .,.; 
Q) Q) 
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~ 
Q) 

-0.5% 
Q) 

-0.5% > > 
c( c( 

-1.0% -1.0% 
Rising Market Falling Market 

e Sit Quality Income Fund 
• Bloomberg Bardays U.S. 1•3 Year Go\/'VCred1t Index 

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

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

Fund and Index in both up and down markets since the Fund's inception, December 31, 2012. For complete performance 

data see the Quality Income Fund returns page. 

Notes 

Performance figures are historical and do net guarantee future results. Investment returns and principal will vary, and you may have a gain or loss 
when you sell shares. 

Performance listed above is current to the most recent quarter-end. Performance data current to the most 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. Fixed-income 
securitfes 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 security may be called, prepaid or redeemed before maturity and that similar yrekting 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 Fund. Declining interest rates may compel borrowers to prepay mortgages and debt obligations 
underlying the mortgage-backed securities o;,vned by the Fund. The proceeds received by the Fund from prepayments may be reinvested at interest 
rates lower than the original investment, thus resulting in a reduction of income to the Fund. Rising interest rates could reduce -prepayments and 
extend the life of securities with lower interest rates, which may increase the sensitivity of the Fund's value to rising interest rates. There may be 
limited liquid"ity for certain fixed-income securities. The Fund may hold securities for which prices from pricing seNices may be unavailable or are 
deemed unreliable. More information on these risks considerations, as well as information on other risks to which the Fund is subject, as futures 
contacts and options, are included in the Fund's prospectus. The prospectus may be cbl:ained by calling Sit Mutual Funds at 1-800-332-5580 or 
dO\vnloaded from this website. Read the prospectus carefully before investing. Investment return and principal value of an investment wi11 fluctuate 
so that an investor's shares when redeemed may be worth more or less than their original cost 

Standard deviation is a measure of risk that indicates the volatility oi a portfolio's total returns as measured against its mean performance. In general, 
the htgher the standard deviation, the greater the volatility or risk. Standard Deviation is a statistical measure of the degree to which an individual 
value in a probability distribution tends to VSJY from the mean of the distribution. Standard deviation was calculated using the most recent monthfy 
returns for a 3 year period. Refer 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 significant and nonrecurring volatility events. Historical volatility is not necessarily 
indicative of future volatil"ity and there is no guarantee that in any time period any one fund will be more or less volatile than any other fund. 

Fund holdings, sector allocations (as % of market value) and 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 with maturities of one to three years. The returns include the reinvestment of income and 
do not include any transaction costs, management fees er other costs. It is nct possible to invest directly in an index. 
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FREE CHECKWR ITI NG 

Direct shareholders of the Sit 

Quality Income Fund can have 

quick and easy access to their 

assets by setting up checklwiting 

on their account. 

; 

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by 
calling Sn Mu1ual Funds at 1-800-332-5580 or by downloadi!]9 lhem from the Documents 12!1911-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 srtuation and does not constitute investment actvice. 
nor should rt be consic!ered a solicitation or offenng to sell securities or an interest in arty fund. 

Opinions and statements of financial marl<et trends that are based on current marl<et condrtions constrtute our Judgment and are subject to change wrttrout notice. We believe tile 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 tlleir sole source of investment information. 
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SIT QUALITY INCOME FUND 
Ticker: SQI FX 

Overview Returns 

Information reported as of March 31 , 2019 

Duration 

Average Maturity 

9.7 Years 

Sector Allocation (%) 

Risk 

Effective Duration 

1.1 Years 

Holdings 

• 39.0 U.S. Treasury/Fe<!eral 
Agency 

• 17.4 Corporate Bonds 

FUND PRICE 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summary Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Investor service representatives 

q 

• 11.9 Mortgage Pass-Through available Monday-Friday between 7:30 
(Agy) 

Portfolio Holdings 

Notes 

Complete List of Holdings for the Qualify Income Fund 

as of December 31, 2018. 

• • • • 
• 

10.4 Asset-Backed (non-agency) 

9.2 Taxable Municipal 

8.6 CMO (non-agency) 

1.8 Taxable Municipal (Agy-
Backed) 

1. 7 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-income 
securities present issuer default risk. Securities held by the Fund may not be backed by the full faith and credlt of the United States. Call risk exists 
as a fixed.income security may be called, prepaid or redeemed before maturity a.nd that similar yielding investments may not be available for 
purchase. Market risk may affect a single issuer, sector of the economy, industry or the market as a whole. An increase i.n interest rates may lower 
the value of the fixed-income securities held by the Fund. Declining interest rates may compel borrowers to prepay mortgages and debt obiigations 
underlying the mortgage-backed securities owned by the Fund. The proceeds received by the Fund from prepayments may be reinvested at interest 
rates lower than the original investment, thus resulting in a reduction of income to the Fund. Rising interest rates could reduce prepayments and 
extend the life of securities with lower interest rates, Which may increase the sensitivity of the Fund's value to rising interest rates. There may be 
limited liquidtty for certain fixed-income securities. The Fund may hold securities for which prices from pricing seNices may be unavailable or are 
deemed unreliable. More information on these risks considerations, as well as information on other risks to which the Fund is subject, as futures 
contacts and options, 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 ,.,vebs-ite. Read the prospectus careful.ty 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 tha.n 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 ci Treasury or government agency 
securities and investment grade corporate debt securities with maturities of one to three years. The returns include the reinvestment of income and 
do not include any transaction costs., management fees or other costs. It is nct possible to invest directly in an index. Duration is a measure of 
estimated price sensitivity relative to cha.nges in interest rates. Portfolios with longer durations are typically more sensitive to changes in interest 
rates. For example, if interest rates rise by 1 %, the market value of a security with an effective duration of 5 years woo1d decrease by 5%, with all 
other factors being consta.nl The correlation between duration and price sensitivity is greater for securities rates investment-grade tllan II: 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 cha.nges of securtties held by the Fund, and therefore is a more accurate estimate of price 
sensitivity provided interest rates remain within their historical range. 
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Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by 
calling Srt Mutual Funds at 1-800-332-5580 or by downloading lhem from the Documents /lf!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 wttllout regard to any particular users investment objectives, risk tolerances or financial srtuation and does not constitute investment adVice, 
nor should rt be considered a solicrtation or offenng to sell securities or an interest in any fund. 

Opinions and statements of financial marl<et trends that are based on current marl<et condrtions constrtute our judgment and are subject to change wrtllout notice. We believe the information 
provide<! here is reliable but should not be assumed to be accurate or complete. The views and strategies describe<! may not be suitable for all investors, and readers should not rely on this 
publication as their sole source of investment information. 


