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Performance figures are historical and do not guarantss future results. Investment returns and
principal walue will vary, and you may have a gsin or loss when yvou sell shares. Current
performance may be lower or higher than the performance data quoted. Ferformance dala
currant to the most recent month-end is available. Returns include changes in ghare price as
well as reinvestment of all dividends and capital gains. Returns do not reflect the deduction of
the 2% redernption fee imposed when shares are redeemed or exchanged within 20 calendar
days from their date of purchase. If imposed, the fee would reduce the performance quoted.
Returns do not reflect the deduction of taxes that a sharsholder would pay on Fund distributicns
or the redemption of Fund shares. Managsment fees and administrative expenzes are includsd
in the Fund's performance. Retums for periods greater than one year are compounded sverage
annual rates of retum
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Stafutory Prospectus

Statermnent of Additional Information
Annual Report

Fund Objectives and Strategy

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

Risk-Reward Profile Investment Style

The Fund invests in large cap growth stocks and high

Lo HGH quality, intermediate-duration bonds.

The 5Sit Balanced Fund has moderate risk and moderate
reward potentials.

Investment Adviser

The Sit Mutual Funds® investment adviser is Sit Investment Associates, Inc., an employee-owned firm founded in 1931 in
Minneapolis, Minnasota and currently manages $13.2 billion (as of 3/31/19). The firm's sole business is investment
management.

Portfolio Management

Bryce A. Dofy Ronaid D. Sit

Notes

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

Mutual fund investing invalves risk; principal loss iz possible. Thers is no guaranies the Fund's invesiment objectives will be achisved, and the
market value of securities held by the Fund may fall or fail to rise. The Fund's focus on growth sfocks may cause the Fund's 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 invesiment siyle. An increase in interest
rates may lower the value of the fived-income securnities held by the Fund. A decrease ininterest rates may lower the income eamed by the Fund.
More information on these risks considerstions, as well as information on other risks to which the Fund is subject. are included in the Fund’s
progpectus. The prospecius may be obtained by calling Sit Mutual Funds at 1-800-332-55580 or downloaded from this website. Read the prospectus
carsfully befars investing. Investment refurn and principal valus of an investment will fluctuste so that an investor's shares when redeemed may be
wiorth more or less than their origingl cost. Carefully ¢ onsider the Fund's investment objectives, rizks, charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and porifolio characteristice may change at any fime and are not investrment
recommendations. The S&P 5002 Index iz an unmanaged capitalization-weighted index that measures the performance of SO0 widely held
common stocks of large-cap companies. The Bloomberg Barclays Aggregate Bond Index is an unmanaged market value-weighted index which
measures the performance of investment grade debt secunties with maturities of at lzast one year. Total return comprises price
appreciation/depreciation and income a5 a percentage of the original investment. Indices are rebalanced maonthly by market capitalization. It is not
possible to invest directly in an index.

200-332-5580 | e-mail: infof@sitinvest com | Copyright 2007-20128 Sit Investment Associates, Inc.
Home | Firm History | Giossary | Tenms of Lise | Privacy Poficy

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

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

Opinions and statements of financial market trends that are based on cument market conditions constitute our judgment and are subject to change without notice. We beliegve the information
provided here is refiable but should not be assumed fo be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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3 Month 1 Year 3 Year 5 Year 10 Year Since Inception®
Annualized Returns
Three Cne Three Five Ten Since
Month Year Year ear Wear Inception®
Sit Balanced Fund 3.52 7.98 10.11 71.63 9.89 710 ADDITIONAL RESOURCES
S&P 500% Index 430 10.42 14.19 10.71 14.70 961 Fact Shest
Bloomberg Barclays Aggregate Bond 3.08 T87 23 2.95 3.580 523 Summary Prospecius
Index Statutory Prospectus
Staterment of Additional Information
*Inception Date of 1273153 Annual Report

Perfiormance figures are hiztorical and do not guarantss future results. Investment returms and princigal value will vary, and you may have a gain or
Ioz= when you sell ehares. Current performance may be lower or higher than the performance data quoted. Performance dafs current fo the most
recent month-end iz avaiizbie. Returmns include changes in share price as well a5 reinvestment of all dividends and capital gains. Returns do not
reftect the deduction of the 2% redemption fee imposed when shares are redeemed or exchanged within 30 calendar days from their date of
purchase. If imposed, the fee would reduce the performance guoted. Returns do not reflect the deduclion of taxes that a shareholder wiould pay on
Fund dizgtributicns or the redemption of Fund sharez. Management fees and administrative expenses are included in the Fund's periormance.
Returns for periods greater than one year arg compounded average annual rates of retum

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

From June 30, 2009 to June 30, 2019
Fund Stock Bond

Index Index

{° 0]

45,000
== Sit Balanced Fund
2010 1051 1506 6.54 @ 3P 5008 Index
i == Bloomberg Barclays Aggregate Bond Index

2011 204 211 734 e
2012 9%5 1600 422
535,000
2013 1836 3239 -202 |
2014 915 1369 597
£30.000
2015 225 133 055
2016 460 1196 265
$25,000
2017 1774 2183 354
2018 273 438 001 )
$20,000
2018 1276 1554 611
$15,000
£10,000
$5.000
2000 2011 2012 2013 2014 2015 2006 2017 2018 2019
Notes

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

Mutual fund investing involves risk; principal loss iz possible. . There is no guarantee the Fund's investment objectives will be achisved, and the
markst value of securities held by the Fund may fall or fail to rise. The Fund’s focus on growth sfocks may cause the Fund's performance at times fo
be better or worse than the performance of funds that focus on other types of 2tocks or that have a broader investiment siyle. An incregse in interest
rates may lower the value of the fixed-income sscunties held by the Fund. A decreasze in interest rates may lower the income eamed by the Fund
hcre information on these risks considerstions. as well as information on other riske to which the Fund is subject. are included in the Fund's
prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5550 or downloaded from this website. Read the prospectus
carefully before investing. Investment refum and principal value of an investment will fluctuate so that an invesior's shares when redeemed may be
worth more or less than their original cest. Carefully consider the Fund's invesiment objectives. risks, charges and sxpenses befors investing.

Fund holdings, sector sllocations (as % of market value) and porifolio characteristics may change at any tims and are not investment
recommendations. The S&P 5008 Index iz an unmanaged capitalization-weighted index that measures the performance of SO0 widely held
commeon stocks of large-cap companies. The Bloomberg Barclays Aggregate Bond Index is sn unmanaged markst value-weighted index which
measures the performance of investment grade debt securities with maturities of at least one year. Total return comprises price
apprecistion'deprecistion and income a5 a percentage of the original investment. Indices are rebalanced monthly by market c apitalization. It is not
possible to invest directly in an index.

200-332-5580 | e-mail: info@sitinvest com | Copyright 2007-2018 Sit Investment Associates, Inc.
Haome | Eirm History | Glossary | Terms of Uise | Privacy Policy

Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-8 530 or by downloadimg them from the Documenis page. Read the prospectus carefully before investing. Investment retum and principal value of an
imvestment will fluctuate so that an investor's shares when redeemed may be worth more or less than their oniginal cost.

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

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

SIT BALANCED FUND

Ticker: SIBAX
Fixed Income Qusality: High

Fixed Income Duration: Intermediats

Overview Returns Risk Holdings

Infarmation reported as of June 30, 2018

Return Volatility

200 @ sit Balanted Fund
@ 557 5008 index Standard deviation is a measure of risk that indicates the
@ Bloomberg Barclays Aggregste Bond Index £ o :
valatility of a portfolio’s total returns as measured against
its mean performance. In general, the higher the
standard deviation, the greater the volatility or risk. For
complete performance data see the Balanced Fund

retums page.

- [

3-Year Standard Deviation

Notes

Performance figures sre historical and do not guarantes future resubts. Investment retums and principal will vary, and you may have a gain or loss
when you zell shares.

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

Performance Summary page.

hutual fund investing involves risk; principal loss iz possible. Thers is no guaraniee the Fund's invesiment objectives will be achisved, and the
markei value of securities held by the Fund may fall or fail to rise. The Fund's focus on growth siocks may cauze the Fund's performance at times o
be better or worse than the perfformance of funds thst focus on other types of stecks or that have a broader investment shyle. An incresse in interest
rates may lower the value of the fixed-income securnities held by the Fund. A decreaze in interest rates may lower the income eamed by the Fund
hore information on thess risks considerations. as well as information on other risks to which the Fund iz subject. are included in the Fund's
progpectus. The prospectus may be obtained by calling Sit Mutual Funds af 1-800-332-55580 or downloaded from this website. Read the prospectus
carsfully before investing. Investment refurn and principal valus of an investment will fluctuate so that an investor's shares when redeemed may be
worth more or less than their onigingl cost.. Carefully ¢ onsider the Fund's investment objectives, rigks. charges and expenses before invesiing.

Standard deviation is @ meazsure of risk that indic ates the volatility of a portfolio' total returns as measursd against itz mean performance. In
general, the higher the standard deviation, the greater the volatility or risk. Standard Dieviation is a statistical measure of the degree to which an
individual value in a probability distribution tends to vary from the mean of the distibution.  Standard deviation was calculated using the most recent
monthly retums for a 2 year period.. Refer to the prospectus for specific risks. The fund's measure of volatility iz subject to change without nofice as
market or economic conditions change, and such changes may include significant and nonrecurring volatility events. Historical volatility is not
necessarly indicative of futurs volatility and there is no guasrantee that in any time pericd any one fund will be more or less volatile than any other
fund.

Fund holdings, sector allocations (35 % of market value) and portfolio characteristics may change at any fime and are not investment
recommendations. The S&P 500E Index is an unmanaged capitalization-weighted index that measures the performance of SO0 widely held
commen stocks of large-cap companies. The Bloomberg Barclays Aggregate Bond Index is an unmanaged market value-weighted index which
measures the performance of investment grade debt securities with maturities of at least one yesr, Total return comprises price
apprecistion/depreciation and income as a percentage of the oniginal invesiment. Indices are rebalanced monthly by market capitalization. it is not
possible to invest directly in an index.

800-332-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2018 Sit Investment Associates, Inc.

Home | Cirm History | Glossary | Terms of Use | Brnivacy Policy

Contact Us

FUND PRICES

Current Share Price

HOW TO INVEST

Instructions
Applications
Summary Prospectus

MANAGE MY ACCOUNT

1-800-332-5580

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

THE SIT MUTUAL FUNDS

Select a Fund

ADDITIONAL RESOURCES

Fact Sheet

Summary Prospecius

Stafuiory Prospectus

Statermnent of Additional Information
Annual Report

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

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

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

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

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

publication as their sole source of investment information.




g S1it Mutual Funds

Mutual Account Retirement and Forms and Firm Q
Funds Management Education Plans Publications Information
FASTTRACK: Daily Prices | Account Access Mutual Fund Performance Contact Us
Ticker: SIBAX EUND PRICES
Curmrent Share Price
Overview Beturns Risk Holdings

Information reported as of June 30, 2019

HOW TO INVEST

Instructions
Applications
Asset Allocation {%} Summary Prospectus
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MANAGE MY ACCOUNT
il 53.7 Stocks
M 35 5 Bonds
g 4.3 Cash & Cther Mef Assets 1-800-332-5580
Investor service representatives
available Monday-Friday between 7:30
am. - 5:30 pm. Central Time.
THE SIT MUTUAL FUNDS
Select a Fund
Top 5 Equity Holdings Portfolio Holdings
Company % of Met Assetls I i
Compiete List of Holdings for the
Microsoft Corp. 29 . : b rae iy
P Balanced Fund as of March 31, 20718 ADDITIONAL RESOURCES
Visa, Inc. 2.4 .
Apple, Inc. 5 4 Fact Sheet
Summary Prospecius
Amazaon.com, Inc. 2.3
i Statutory Prospectus
HIIEUHEIRRA00D, ¢ (5 Statement of Additional Informaticn
Mumbers of Holdings: 222 Top 5:.11.9 Annual Report
Notes

Mutual fund investing invaolves risk; principal loss iz possible. Thers is no guarantee the Fund's invesiment objectives will be achisved, and the
market value of securities held by the Fund may fall or fail to rise. The Fund’s focus on growth stocks may cauze the Fund's performance at times to
be betier or worse than the performance of funds that focus on other types of stocks or that have a broader investment shyle. An incresse in interest
rates may lower the value of the fixed-income securnities held by the Fund. A decrease in interest rates may lower the income eamed by the Fund
More informstion on these risks considerations. as well as information on other risks to which the Fund is subject. are included in the Fund's
prozpectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-322-5580 or downloaded from this website. Read the prospectus
carsfully before investing. Investment return and principal valus of an investment will fluctuate so that an investor's shares when redeemed may be
wiorth mare or less than their ariginal cost.. Carsfully consider the Fund's invesiment objectives, rizks, charges and expenses befiors investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may changs at any fims and are not invesiment
recommendations. The S&P 5008 Index iz an unmanaged capitalization-weighted index that measures the performance of SO0 widely held
commeon stocks of large-cap companies. The Bloomberg Barclays Aggregate Bond Index is an unmanaged market value-weighted index which
measures the performance of investment grade debt securties with maturties of at lzast one year. Total return comprises price
apprecistion/depreciation and income as a percentags of the original invesiment. Indices are rebalanced monthly by markst capitalization. It is not
possible to invest directly in an index.

800-332-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2018 Sit Investment Associates, Inc.

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

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

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

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

Ticker: SDMGX

Overview Returns Risk Holdings

Information reported as of June 30, 2019

Fund Details Average Annual Returns (%)

Inception Date: THmad
Fund Assats $10.0
(Millions: @ Sit Developing Markets Growth Fund

@ MSC!Emerging Markets Index

Wid. Avg. Market 51001

Cap (Billions): W 10%
=
Median Market Cap $21.5 % I
iBillions): P s l = = . B . =
Ticker: SOMGEX 0%
¢ - - o 3 . o o
CUSIF: 32930D-40-D & & & & & e
L “ ™ @ 2 o
Minimum $5.000 ? o
o
ok
Investmant Amaount: &
Minimum IRA §2.000
Investment Amount: Performance figures are historical and do not guarantss future results. Investment returns and
' - ] . principal walue will vary, and you may have a gsin or loss when yvou sell shares. Current
Expense Ratio: 1.40% performance may be lower or higher than the performance data quotsd.  Ferfonmancs dafs

currant to the most recent month-end is available. Returns include changes in ghare price as
well as reinvestment of all dividends and capital gains. Returns do not reflect the deduction of
taxes that a sharsholder would pay on Fund distributions or the redempiicn of Fund shares,
Management fess and administrative expenses arg included in the Fund’s performance.
Returns for periods grester than one year are compounded average annual rates of return.

Fund Objectives and Strategy

The 5it Developing Markets Growth Fund seeks to maximize long-term capital appreciation by investing, under normal
market conditions, at least 80% of its net assets in common stocks of companies domiciled in a developing market. In
selecting investments for the Fund, the Adviser selects countries or regions that exhibit positive economic trends,
earnings cutlook, liquidity within the market, fiscal and monetary policy, currency exchange rate expectations, investment
valuation, market sentiment, and sccial and political trends. The Adviser seeks industries and sectors that appear to have
strong eamings growth prospects. Within the selected industnes and sectors, the Adviser invests in foreign growth-
orented companies it believes exhibit the potential for superior growth.

Risk-Reward Profile Investment Style

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

and higher reward potentials.

Investment Adviser

The 5it Mutual Funds® investment adviser is Sit Investment Associates, Inc., an employees-owned firm founded in 1581 in
Minneapolis, Minnesota and currently manages $13.2 billion {as of 3/31/19). The firm's scle business is investment
management.

Portfolio Management

Reger J. 5it Raymond E. 5i

Notes

Perfiormance listed above is cument to the most recent guarter-end. Perdformance data cumrent to the most recent month-end can be found on the

Ferformance Summary page

Mutual fund investing involves risk; principsl loss iz possible. Thereis no guaraniee the Fund's invesiment objectives will be achieved, and the
market value of securities held by the Fund may fall or fail torise. Stocks of small and medium sized companies may be subject to more abrupt or
gmratic market movements than stocks of langer, more establizhed 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 ather
types of stocks or that have a broader investment style. International investing involves certain risks and volstility due to potential political, economic
or curency instabilities and different financial and accounting standards. Risks are enhanced for emerging market issuers. An increase in interest
rates may lower the value of the fixed-income securities held by the Fund. A decreaze in interest rates may lower the income eamed by the Fund
More informaticn 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 prospecius may be obtzined by calling Sit Mutual Funds at 1-800-332-3580 or downloaded from thig website. Read the prospectus
carsfully before investing. Investment return and principal valus of an investment will fluctuate so that an investor's shares when redeemed may be
worth more or less than their onriginal cost. Carefully consider the Fund's investment objectives. rigks, charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any fime and are not investment
recommendations. M3C1 Emerging Markets Index is an unmanaged free float-adjusted market captialization indsx that measures equity market
performance of emerging markets. |1t is not possible to invest directly in an index. Weighted Average Market Cap iz the average market
capitalization of companiss held by the Fund, weighted in proportion to their percentage of the Fund’s net asssts.

200-332-5580 | e-mail: info@sitinvest. com | Copyright 2007-2018 Sit Investment Associates, Inc.

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

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

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

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

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




2/ Sit Mutual Funds

Mutual Account Retirement and Forms and Firm

Funds Management Education Plans Publications Information

Mutual Fund Performance

FASTTRACK: Daily Prices | Account Access

SIT DEVELOPING MARKETS GROWTH FUND

Ticker: SDMGX

Overview Returns Risk Holdings

Information reported as of June 30, 2019

Average Annual Returns (%)

@ Sit Developing Markets Growth Fund
@ MSCIEmerging Markets Index
15%

E o
: iz Em
T — 1
-10%
3 Month 1 Year 3 Year 5 Year 10 Year Since Inception®
Annualized Returns
Thres Cne Threse Five Ten Since
honth Year Year Year Year Inception®
Sit Developing Markets Growth Fund 0.19 -4.43 11.02 1.58 4.30 4.06
MSCI Emerging Markets Index -0.31 -1.37 3.14 0.08 332 3.20

*Inception Date of 711154

Performance figures are hiztorical and do not guarantee fuiure results. Investment returns and principal value will vary, and you may have a gain or
Ioss when you sell shares. Cumrent pefdformance may be lower or higher than the performance data guoted. Performancs dafa curmrent o the most
recenl month-end iz avalizbie. Retums include changes in share price az well as reinvestment of all dividends and capital geing. Returns do not
reflect the deduction of taxes that & shareholder would pay on Fund distributions or the redempiion of Fund shares. Management fees and
sdminiztrative expenses are included in the Fund’s performance. Returns fior periods greater than one year are compounded average annual rates of
return,

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

From June 30, 2009 to June 30. 2019
Fund Index

2 iam G i
2011 1848 2041
2012 108 1515
2013 059  -4.08 FHea
2014 779 463
2015 4588 -1696
2016 359 858 314,000
2017 4323 3435
2013 4475 1664
2013 1243 9.24 $12,000
£10,000
158,000
2000 2011 2012 2013 2014 20015 2016 2017 2018 2019
Notes

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

Mutual fund investing involves risk; principsl loss iz possible. Thereis no guaraniee the Fund's invesiment objectives will be achieved, and the
market value of securities held by the Fund may fall or fail torise. Stocks of small and medium sized companies may be subject to more abrupt or
ematic market movements than stocks of langer, more established companies, and there may be limited liquidity for certain small cap stocks. The
Fund's focus on growth stocks may causzs the Fund's performance at times to be better or worse than the performance of funds that focus on other
types of stocks or that have a broader investment style. International investing involves certain risks and volstility due to potential political, economic
or curency instabilities and different financial and accounting standards. Risks are enhanced for emerging market issuers. An increase in interest
rates may lower the value of the fixed-income securities held by the Fund. A decreaze in interest rates may lower the income eamed by the Fund.
More information on these nisks considerations. as well as information on other risks to which the Fund is subjsct. ars included in the Fund's
prospectus. The prospecius may be obtzined by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from thig websie. Read the prospectus
carsfully before investing. Investment refurn and principal valus of an investment will fluctuate so that an investor's shares when redeemed may be
worth mare or less than their original cost. Carefully consider the Fund's investment objectives. rizks, charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any fime and are not investment
recommendations. M3C1 Emerging Markets Index is an unmanaged free float-adjusted market captialization indsx that measures equity market
performance of emerging markets. |1t is not possible to invest directly in an index.
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Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documenis page. Read the prospectus carefully before investing. Investment return and principal value of an

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

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

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

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

publication as their sole source of investment information.
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SIT DEVELOPING Cap Size: Large
MARKETS GROWTH FUND

Ticker: SDMGX

Investment Style: Blend

Overview Returns Risk Holdings

Information reported as of June 30, 2019

Return Volatility

200 @ =it Developing Markets Growth Fund

@ MSCIEmerging Markets Index Standard deviation is a measure of risk that indicates the

volatility of a portfolio’s total retumns as measured against
its mean performance. In general, the higher the

10.0 standard deviation, the greater the volatility or risk. For
complete performance data see the Developing
Markets Growth Fund refurns page.

0.0

IYear Standard Deviation

Up and Down Markets Performance

Up Market Performance Down Market Performance

Average 3-Month Returns of 58 Up Qluarters Average 3-Month Returns of 41 Down Quarters

20% 20%

-10% -10%

Average 3-fonth Return
(=]
Pl

Average 3-Month Return
2

-20% -204

Rising Market Falling Markst

@ 5it Devaloping Markets Growth Fund
@ MSCIEmerging Markets Index

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

data see the Developing Markets Growth Fund returns page.

Notes

Performance figures are hiztorical and do not guarantee future results. Investment returms and principal will wary, and you may have | gain or loss
when you sell shares.

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

Mutual fund investing involves risk; principsl loss iz possible. There is no guarantee the Fund's invesiment objectives will be achisved, and the
markst value of securities held by the Fund may fall or fail to rise. Stocks of small and medium sized companies may be subject to more abrupt or
ematic market movements than stocks of langer, more established companies, and there may be limited liquidity for certain small cap stocks. The
Fund's focus on growth stocks may causzs the Fund's performance at times to be better or worse than the performance of funds that focus on other
types of stocks or that have a broader investment style. International investing involves certain risks and volstility due to potential political, economic
or cwmency instabilities and different financial and accounting standards. Risks are enhanced for emerging market issuers. Anincrease in inferest
rates may lower the value of the fixed-income securnities held by the Fund. A decreaze in interest rates may lower the income eamed by the Fund
More information on these risks considerations. as well as informaticn on ofther risks to which the Fund is subject. are included in the Fund's
prospectus. The prospecius may be obtzined by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from thig websie. Read the prospectus
carsfully before investing. Investment refurn and principal valus of an investment will fluctuate so that an investor's shares when redeemed may be
worth mare or less than their original cost. Carefully consider the Fund's investment objectives. rizks, charges and expenses before investing.

Standard deviation is a measurs of rigk that indicates the volatility of a portfolio’s total refurns as measurad against its mean performance. In genseral.

the higher the standard deviation, the greater the velatility or risk. Standard Deviation is a statistical measure of the degree to which an individual
value in a probability diztribuficn tends to vary from the mean of the disfribution. Standard deviation was calkulated using the mosf recent monthly
returns for a 3 year pered. Refer fo the prospectus for specific risks. The fund’s measure of volatility is subject to change without notice a5 markst or
economic conditions change, and such changes may include significant and nonrecurring volstility events. Historical volatility is not necessarily
indicative of future wolstility and there is no guarantse that in any time perod any one fund will be more or less volstile than any other fund

Fund holdings, sector allocations (as % of markst value) and portfolio characteristics may change at any fime and are not invesiment
recommendationz. MSCI Emerging Markets Index i= an unmanaged free float-adjusted market captialization index that meazures equity market
performance of emerging marksts. Itis not possible to invest directly in an index
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Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documenis page. Read the prospectus carefully before investing. Investment return and principal value of an

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

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

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

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

publication as their sole source of investment information.
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SIT DEVELOPING MARKETS GROWTH FUND

Ticker: SDMGX

FUND PRICES

Cumrent Share Prices
Overview Beturns Risk Holdings

Information reported as of June 30, 2019

HOW TO INVEST

Instructions
Applications
Country Allocation (%) Summary Prospectus
o 38.0 China/Hong Kong
e 10.8 South Korea
i 7.4 India
= 7.1 South Africa MANAGE MY ACCOUNT
B 54 Taiwan
m 4.0 Chile
2] 3.0 lsrael
1] 2.9 Indonesia 1-800-332-5580
[ 16.3 9 Cther Countries less than 2.9% 5 .
S e Investor service representatives
: ash an er Assets . )
available Monday-Friday between 7:30
am. - 5:30 pm. Central Time.
THE SIT MUTUAL FUNDS
Select a Fund
Sector Allocation (%)
m 24 5 Finance ADDITIONAL RESOURCES
& 14.5 Electronic Technolog: .
e = Fact Sheet
[ | 9.1 Retail Trade = e
LI f t
L1] 7.9 Technology Services il L e
1.7 Consumer Services Statutory Frospectus
1 5.2 Energy Minerals Statement of Addifional Information
1 4.9 Health Technology Annual Report
| 47 Consumer Mon-Durables
¥ 16.2 Sectors less than 4%
5.1 Cash and Other Met Assels
Top 10 Holdings Portfolio Holdings
Company % of Met Assels ) ] - N )
Complete List of Holdings for the
Tencent Holdings, Lid. 51 - . )
L Developing Markels Growth
Samsung Electronics Co., Ltd. 50 M Dhe Fund as of March 31. 2018
Alibaba Group Holding, Ltd., ADR 4.9
iShares M3C| India ETF 3.5
HOFC Bank, Ltd., ADR 3.5
TAL Education Group, ADR 3.5
Maspers, Ltd. 35
China Construction Bank Corp. 33
MICE Systems, Lid, ADR 3.0
Tamwan Semiconductor Co. 258
Mumbers of Holdings: 47 Top 10: 38.3
Disclosure

Mutual fund investing involves risk; principsl loss iz possible. Thers is no guarantes the Fund's invesiment 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
emratic market movements than stocks of larger, more established companies, and there may be limited liquidity for cerain small cap stocks. The
Fund's focus on growth stocks may cause the Fund’s performance st imes 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 cerain risks and volstility due to potential political, economic
or curency instabilities and different financial and accounting standards. Risks are enhanced for emerging market izsuers. An increase in inferest
rates may lower the value of the fixed-income securnities held by the Fund. A decreaze in interest rates may lower the income eamed by the Fund
More information on thesze risks considerstions, as well a5 information on other risks to which the Fund is subject. are included in the Fund's
prozpectus. The prospecius may be obtained by calling Sit Mutual Funds at 1-800-232-5580 or downloaded from thig websie. Read the prospectus
carefully before investing. Investment return and principal valus of an investment will fluctuste so that an investor's shares when redeemed may be
wiorth mare or less than their ariginal cost.. Carsfully consider the Fund's invesiment objectives, rizks, charges and expenses befiors investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may changs at any fims and are not invesiment
recommendations. M5CI Emerging Markets Index i= an unmanaged free flost-adjusted miarket captialization index that measures equity market
performance of emerging marksts. It is not possible to invest directly in an indsx
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Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documenis page. Read the prospectus carefully before investing. Investment return and principal value of an
imvestment will fluctuate so that an investor's shares when redeemed may be worth more or less than their criginal cost.

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

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

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

Growth + Income

SIT DIVIDEND GROWTH FUND

Tickers: SDVGX, SDVSX FUND PRICES

Cumrent Share Prices
Overview Beturns Risk Holdings

Information reported as of June 30, 2019

HOW TO INVEST

Instructions
Applications
Fund Details Average Annual Returns Summary Prospectus

Inception Dates
| Class 12031003 @ Sit Dividend Growth Fund Class |
@ =5F 5008 Indsx
8 Class 3/31/06 MANAGE MY ACCOUNT

Fund Assets

| Class $214.2M 15%
S Class $39.7M
, 10% 1-800-332-5580
Tickers

| Class SOVEX -~ Investor service representatives

N available Monday-Friday between 7:30
S Clazs SOWVSX Zil

i am. - 5:30 pm. Central Time.

&

Returns

CUSIP Numbers

e I > a s
| Class 529800-70-7 oF o L b4 2 5
5 u'Z.- ,D'\x ‘&w th A ‘«.'E'?.
3 Class 829800-80-6 s g cF’\
o
Minimum Investment Amounts - THE SIT MUTUAL FUNDS
[
| Class 5100 000 Select 3 Fund
T Cass £5 000 Perfiormance figures are hiztorical and do not guarantse future results. Investment returms and
o principal walue will vary, and you may kave a gain or losz when you sefl shares. Cumrent
Minimum IRA Investment periormance may be lower or higher than the performance data quoted. Ferformance data
current to the most recend manth-end is available. Returns include changes in share price as
Amount well ag reinvestment of all dividends and capital gains. Returns do no reflect the deduction of
taxes that a sharsholder would pay on Fund distributions or the redemplion of Fund shares.
| Class $100,000 lManagement fees and administrative expenses ars included in the Fund’s performance.
G £2 000 eturns for periods grester than one year are compoundsed average annual rates of rsturmn ADDITIONAL RESOURCES
Expense Ratios Fact Sheet
| Class 0.70% Summary Prospecius
T Class 0 9554 Stafutory Prospectus

Statement of Additional Infarmafion
Annual Report

Fund Objectives and Strategy

The Sit Dividend Growth Fund seeks current income that exceeds the dividend yield of the 5&P 5008 Index and grows
over a penod of years and long-term capital appreciation. To achieve its objectives, the Fund invests, under normal
market conditions, at least 80% of its net assets in dividend-paying common stocks. The Adviser invests in dividend-
paying, growth-oriented companies it believes exhibit the potential for growth and growing dividend payments. The
Adviser believes that a company’s earnings growth is a primary determinant of its potential long-term return and that a
record of increasing dividend payments is a strong indicator of financial health and growth prospects.

Risk-Reward Profile Investment Style

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

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

moderate reward potentials.

Investment Adviser

The Sit Mutual Funds® investment adviser is Sit Investment Associates. Inc., an employee-owned firm founded in 1931 in
Minneapolis, Minnesota and currently manages $13.2 billion (as of 3/31/19). The firm's sole business is investment
management.

Portfolio Management

Roger.J 5it Kent L. Johnsan

Notes

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

Mutual fund investing invalves risk; principal loss iz possible. Thers is no guarantes the Fund's investment objectives will be achieved, and the
maarket value of securities held by the Fund may fall or fail to rise. Dividend paying stocks may not experience the same capital appreciation as non-
dividend paying stocks, and the stocks heald by the Fund may reduce or stop paying dividends. Stocks of medium sized companies may be subject
to more abrupt or erratic markst movements than stocks of larger, more established companiez. The Fund’s focus on growth stocks may cause the
Fund's performance at times to be better or worse than the performance of funds that focus on other types of =tocks or that have a broader
inveztment style. international investing involves certain risks and volatility dus to potential political. economic of currency inztabiliies and diferent
financial and accounting standards. An increase in interest rates may lower the value of the fixed-incoms securities held by the Fund. A decreasein
inter=st rates may lower the income earned by the Fund. More information on these risks conziderations, as well a2 information on other rizks to
which the Fund iz subject, are included in the Fund's prospecius. The prospecius may be oblained by calling Sit Muteal Funds at 1-800-332-5580 or
downloaded from this websie. Read the prospecius carefully befors investing.  Investment retum and principal value of an investment will fluctuate
50 that an imvestor's shares when redesmed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives,
risks, charges and expensaes before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may changs at any fims and are not invesiment
recommendations. The 5&P 5008 Index iz an unmanaged capitalization-weighted index that measures the performance of SO0 widely held
commen stocks of large-cap companies. 1 is not possible to invest directly in an indsx.

300-332-5580 | e-mail: info@sifinvest.com | Copynight 2007-20128 Sit Investment Associates, Inc.
Home | Firm History | Glossary | Terms of Uise | Brvacy Poficy

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

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

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

Ticker: SDVGX, SDVSX

Overview Returns Risk Holdings

Information reported as of June 30, 2019

Yield (%) Average Annual Returns (%)
30-Day SEC
Yield
2% @ Sit Dividend Growth Fund Class |
@ S&P 5008 index
| Share 1.81
15%
S Share 1.57
=
é 10%
The SEC yield reflects the rate at which the o
Fund iz eaming income on its current
porifolio of securities. Eog
0% I I
&‘\L{\ JJZP\ ,_1\2:?1\ _ILZ-I??‘ ,_IHBT& @'\6
% ™ s = Ty &
o he ‘&Eg
&
Annualized Returns
Three One Three Five Ten Since
Month Year Year Year Year Inception®
Sit Dividend Growth Fund Class | 343 8.37 11.34 8.83 13.05 9.46
S&P 5007 Index 4.30 10,42 14.19 10.71 14.70 2.60
Sit Dividend Growth Fund Class 5 iy | 2.12 11.06 8.55 12.76 a.78
S&P 5007 Index 430 10.42 14.19 10.71 14.70 2.65

*Inception Date of 1273103

Periormance figures are hiztoricsl and do not guarantes future results. Investment returns and principal value will vary, and you may have a gain or
loss when you sell shares. Cumrent performance may be lower or highar than the performance data quoted. Ferformancs dala currsnt o the most
recent month-end iz avaiizble. Retums nclude changes in share price az well a5 reinvestment of all dividends and capital gaing. Returns dono
refiect the deduction of taxes that a shareholder would pay on Fund distributions or the redemplion of Fund shares. Management fees and
adminiztrative expenses are included in the Fund’s performance. Returns for periods greater than one year are compounded average annual rates of
return.

Returns by Year (%) Growth of $10,000
From June 30, 2009 to June 30, 2019
Fund Index
£45,000 it Dividend Growth Fund
(Class ) : S&P S00E index
2010 16.43 15.06
£40,000
2011 3.29 21
2012 13.54 16.00
£35,000
2013 25.18 32.3%
2014 1242 13.6% =
530,000
2015 0.51 1.38
2016 10.73 11.96 $25.000
207 2024 1.3
2018 -5.57 -4.38 $20.000
2019 15.63 18.54
315,000
£10,000
$5,000
2000 2011 20712 2013 2014 2015 2016 2017 2018 2019
Notes

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

Mutual fund investing involves risk; principal loss iz possible. There is no guarantee the Fund's investment objectives will be achiegwed, and the
market value of securities held by the Fund may fall or fail to rise. Dividend paying stocks may not experience the s=ame capital appreciation as non-
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of medium sized companies may be subject
to more abrupt or erratic market movements than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the
Fund's performance at fimes to be 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 valsfility due to potential politicsl, economic or currency instabiliies and different
financial and accounting standards. Anincresse in interest rates may lower the value of the fixed-income securities held by the Fund. A decreasein
interest rates may lower the income earned by the Fund. More information on these risks considerations, as well as information on other rizks to
which the Fund iz subject, are included in the Fund's prospecius. The prospecius may be cbiained by calling Sit Mutual Funds at 1-800-332-5580 or
downloaded from this websife. Read the prospecius carefully befors investing. Investment retum and principal value of an investment will fluctuate
50 that an imvestor’'s shares when redesmed may be worth more or less than their original cost. Carefully consider the Fund'z investment objectives,
risksz, charges and expenses before investing.

Fund holdings, sector allocations (as % of markst value) and portfolio characteristics may changs at any fime and are not investment
recommendationz. The S&P 500 Index iz an unmanaged capitalization-weighted index that measures the performance of SDD widely held
common stocks of large-cap companies. 1tis not possible to invest directly in an index.
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Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documenis page. Read the prospectus carefully before investing. Investment return and principal value of an

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

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

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

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

publication as their sole source of investment information.
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SIT DIVIDEND GROWTH FUND Cap Size: Large §e PRIGES

Current Share Prices
Tickers: SOVEX, SOVSX Investment Style: Blend

Overview Returns Risk Holdings HOW TO INVEST

Information reported as of June 30, 2019 Instructions
Applications

Summary Prospectus

Return Volatility
MANAGE MY ACCOUNT

20.0 @ Sit Dividend Growth Fund Class |
@ S&P 5008 Index Standard deviation is a measure of risk that indicates the

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

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

0.0

3-Year Standard Deviation

Up and Down Markets Performance THE SIT MUTUAL FUNDS

Select a Fund

=]
[

Up Market Performance Down Market Performance
Average 3-Month Returns of 45 Up Quarters Average 3-Month Returns of 16 Down Quarters
ADDITIONAL RESOURCES
i e Fact Sheet
Summary Prospecius
E Eor E gy, Statutory Prospectus
o ¥ Staterment of Addifional Information
% E Annual Report
= 0% = D%
o o
Q 4]
o) =
o iy
5% = 5%
X &
-10% -10%:

Rising Market Falling Markst

@ Sit Dividepd Growth Fund Class |
@ 58P 5007 Index

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

¥

data see the Dividend Growth Fund refums page.

Notes

Performance figures sre historical and do not guarantee future resubts. Investment retums and principal will vary, and you may have a gain or loss
when you =ell =hares

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

hutual fund investing involves risk; principal loss iz possible. Thers iz no gusrantee the Fund's investment objectives will be achisved, and the
market walue of securities held by the Fund may fall or fail to rise. Dividend paying stocks may not experience the same capital appreciation az non-
dividend paying stocks. and the stocks held by the Fund may reduce or stop paying dividends. Stocks of medium zized companies may be subject
to more abrupt or erratic markset movemenis than stocks of larger, more established companies. The Fund’s focus on growth stocks may cauze the
Fund's performance at times to be better or worse than the performance of funds that focus on other types of stocks or that have a broader
imvestment style. International investing involves certain rizks and volatility dus to potential political, economic or currency instabiliiss and diferent
financial and accounting standards. An increase in interest rates may lower the value of the fixed-income securitiez held by the Fund. A decreasein
interest rates may lower the income earned by the Fund. More infonmation on these rizks conzsiderations, as well az information on other risks to
which the Fund i= subject, are included in the Fund's prospectus. The prospecius may be obtained by calling Sit Muteal Funds at 1-500-332-5580 ar
downlcaded from this websife. Read the prospectus carefully before investing.  Investment retum and principal value of an investment will fluctuate
z0 that an investor's shares when redeemed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives,
rigks. chargez and expenses before investing.

Standard deviation is a measure of rigk that indicates the volatility of a portfolio’s total refurns a5 messured against its mean performance. In general,
the higher the standard deviation, the greater the volstility or risk. Standard Deviation is a statistical messurs of the degree to which an individual
value in a probability distributicn tends to vary from the mean of the distribution. Standard deviation was calculated using the most recent monthly
returns for a 3 year penod. Refer fo the prospectus for specific risks. The fund's measure of volatility is subject to change without notice as markst or
economic conditions change, and such changss may include significant and nonrecurting volatility events. Historical volatility is not neceszarily
indicative of future volstility and there is no guarantee that in any time penod any one fund will be mere or less volstile than any other fund

Fund holdings, sector sllocations (as % of market value) and porifolio characteristics may change at any tims and are not investment
recommendations. The S&P 5008 Index iz an unmanaged capitalization-weighted index that measures the performance of 500 widely held
commeon stocks of large-cap companies. It is not possible to invest directly in an index.

800-332-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2018 Sit Investment Associates, Inc.

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

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

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

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

Ticker: SDVGX, SDVSX FUND PRICES

Cumrent Share Prices
Overview Beturns Risk Holdings

Information reported as of June 30, 2019

HOW TO INVEST

Instructions
Applications
Sector Allocation (%) Summary Prospectus
Click on chart segments for detailed information.
MANAGE MY ACCOUNT
m 15.6 Health Technology
4] 15.2 Finance
[ 10.3 Electronic Technology
m 2.9 Producer Manufacturing 1-800-332-5580
L] 8.0 Consumer Non-Durables ] _
i 7.1 Technology Services Investor service representatives
B 5.2 Energy Minerals available Monday-Friday between 7:30
] 4.5 Retail Trade a.m. -.5:30 p.m. Central Time.
] 22.9 Sectors less than 4.5%
1.3 Cash and Cther Net Assets
THE SIT MUTUAL FUNDS
Top 10 Holdings Portfolio Holdings Actel A Fond
Company %5 of Net Assets : . X o
Mi - i Compiete List of Holdings for the Dividend
SRR : Growth Fund as of March 31, 2019.
Johnson & Johnson 20
ADDITIONAL RESOURCES
Verizon Communications, Inc. 29 .
Fact Sheet
Apple, Inc 28
Summary Prospecius
Home Depot, Inc. 22
E Statutory Prospectus
B, 10 2 Statement of Additional Information
Chevron Corp. 20 Annual Report
PepsiCa, Inc. 1.8
CenterPoint Energy, Inc. 1.8
Becton Dickinscn and Co. 18
Mumbers of Holdings: 80 Top 1l 24.8
Disclosure

Mutual fund investing involves risk; principal loss iz possible. There is no guarantee the Fund's investment objectives will be achisved, and the
markst value of securities held by the Fund may fall or fail to rise. Dividend paying stocks may not experience the =ame capital appreciation as non-
dividend paving stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of medium =ized companies may be subject
to mere abrupt or emratic markst movements than stoc ks of larger. more establizhed companies. The Fund's focus on growth stocks may cause the
Fund's performance at fimes to be better or worse than the performance of funds that focus on other types of stocks or that have a broader
investment style. International investing involves certain risks and volstility dus to potential pelitical, economic or currency instabiliies and different
financial and accounting standards. An increase in interest rates may lower the value of the fixed-income securities held by the Fund. A decreasein
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 iz subject, are included in the Fund's prospectus. The prospectus may be ocbiained by calling Sit Mutual Funds at 1-800-332-5580 or
downloaded from this wetbsie. Read the prospectus carefully befors investing: Investment retum and principal value of an investment will fluctuate
s0 that an investor's shares when redeemed may be worth more or less than their original cost. . Carefully consider the Fund's investment objectives,
rizsks, charges and expenszss before investing.

Fund holdings, sector sllocations (as % of market value) and porifolio characteristics may change at any tims and are not investment
recommendations. The S&P 5008 Index iz an unmanaged capitalization-weighted index that measures the performance of SO0 widely held
commeon stocks of large-cap companies. It is not possible to invest directly in an index.

800-332-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2018 Sit Investment Associates, Inc.

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

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

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

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

Tickers: IESGX, SESGX
HOW TO INVEST

Overview Returns Risk Holdings Instructions
Applications

Information reported as of June 30, 2013 Summary Prospectus

Fund Details Average Annual Returns (%)
MANAGE MY ACCOUNT

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

Fund Assets @ HSCHWorld Index

| Class $3.4N Bk

1-800-332-5580

S Class 52.0M
Eickite Investor service representatives

| Class IEanx 10% available Monday-Friday between 7:30

a0 SESEX & am. - 530 p.m_ Central Time.

355 3 =

CUSIP Numbers i

| Class 52980D-84-8 2o

S Class g29800-53-0 THE SIT MUTUAL FUNDS
Minimum Investment Amounts - = :

C 0 ; .
A kAL 3 Month 1 ear 3 Year Since Inception
S Class £5.000

Minimum IRA Investment Performance figures are hiztorical and do not guarantes future results.  Investment returns and

Amount principal value will vary, and you may have a gain or loss when you gell shares. Current
performance may b= lower or higher than the performance data quoted. Performancs dafa
| Class %100.000 current to the most recent month-end is avalable. Refumns include changes in zhare price as ADDITIONAL RESOURCES
well as reinvestment of all dividends and capital gains and all fee waivers. Without the fee :
S Class 52.000 waivers, total raturn figures would have been lower. Returns do not reflect the deduction of Fact Shest
; taxes thal a shareholder would pay on Fund distributicns or the redemgplicn of Fund shares. .y
Expense Ratios Management fees and sdminiztrative expenses are included in the Fund’s performance. Summary Frospectus
for peri e YE = fre
Class e Returns for periods greater than one year are compounded average annual rates of retum Sfal‘u!ory Prospectus
S Class 1.25% Statement of Additional Information

Annual Report

Fund Objectives and Strategy

The 5it ESG Growth Fund objective is to maximize long-term capital appreciation by investing, under normal market
conditions, at least 80% of its net assets in companies that the Adviser believes have strong environmental, social and
corporate governance (ESG) practices at the time of purchase.

Risk-Reward Profile Investment Style
[ e ——— The Fund invests in large to medium capitalization global
Low A HIGH companies that the Adviser beliaves have strong

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

reward potentials.

Investment Adviser

The Sit Mutual Funds® investment adviser is Sit Investment Associates, Inc. It is an employee-owned firm founded in
1951 in Minneapolis, Minnesota and currently manages $13.2 billion {as of 3/31/19). The firm's sole business is
investment management.

Portfolio Management

E

Roger.J. 5it Dawid A. Brown Kent L Johnsan

Tasha M. Murdoff Michael T. Manns

Notes

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

hutual fund investing invalves risk; principal lo=s iz possible. Thers iz no gusrantes the Fund's investment objectives will be achizved. The market
value of securities held by the Fund may fall or fail (o rise. Stocks of companies with ESG practices may not experience the same capital
appreciation a5 companies without ESG practices. Stocks of medium sized companies may be subjsct to more abrupt or smratic market movements
than stocks of larger, more establizhed companies. The Fund's focus on growth stocks may cause the Fund's performance at times o be better or
worse than the performance of funds that focus on other types of stocks or that have a broader investment style. international investing invohes
certain riskz and volatility due to potential political, economic or cumrency instabilitiez and different financial and accounting standardz. An increase in
interest rates may lower the value of the fixed-income seconties held by the Fund. A decrease in interest rates may lower the income eamed by the
Fund. More information on these risks considerations, az well 35 information on other risks to which the Fund is subject. are included in the Fund’s
prospectus. The prospecius may be obtained by calling Sit Mutual Funds at 1-200-232-5580 or downloaded from this websits. Read the prospectus
carsfully before investing. Investment refurn and principal valus of an investment will fluctusts so that an investor's shares when redeemed may be
worth more or less than their original cost. Carefully consider the Fund's investrnent objectives. risks, charges and expenses before investing.

Fund holdings, sector sllocations (as % of market valus) and portfolio characteristice may change at any fims and are not investrent
recommendations. The MSCI World Index represents large and mid-cap equity performance of 23 developed markei= countries. It is not possible (o
imvest dirsctly in an indsx.

200-332-5580 | e-mail: info@sitinvest com | Copyright 2007-20128 Sit Investment Associates, Inc.
Home | Firm History | Glossary | Terms of Uise | Privacy Policy

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

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

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

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

Tickers: IESGX, SESGX

Overview Returns Risk Holdings
HOW TO INVEST

Information reported as of June 30, 2019 Instructions
Applications
Summary Prospectus

Average Annual Returns (%)

MANAGE MY ACCOUNT

15% & SitESG Growth Fund Class |
@ MSCWord Index

1-800-332-5580
10% Z :
Investor service representatives
E available Monday-Friday between 7:30
E am. - 5:30 p.m_ Ceniral Time.
5%
I . THE SIT MUTUAL FUNDS
0% Select a Fund .
3 Month 1 Year 3 Year Since Inception®
Thres Cna Since
Month Year Inception®
Sit ESG Growth Fund Class | 5.09 8.30 10.65 ADDITIONAL RESOURCES
Sit ESG Growth Fund Class § 5.03 8.0 10,37 Fact Sheet
MSCI World Index 4.00 6.33 .77 Summary Prospectus
Statutory Prospectus
*Incepti f &
e e Statement of Additional Information
Performance figures are historical and do not guarantss future results. Investment returns and principal value will vary. and you may have a gain or Annual REPDI"-!

lozs when you ==l shares. Cument performance may be kower or higher than the performanc e data quoted. Performance dats current to the most
recent manth-snd [z available. Retums include changes in share price as well as reinvesiment of all dividends and capital gains and all fee waivers.
Without the fee waivers, total return figures would have been lower. Retumns do not reflect the deduction of taxes that a shareholder would pay on
Fund distributicns or the redemption of Fund sharez. Management fees and adminisirative expenzes are included in the Fund's performance.
Returns for periods greater than one year are compoundsd averags snnual rates of retum

Returns by Year (%) Growth of $10,000
From June 30, 2016 to June 30, 2019
Fund Index
it ! 315,000 @ Sit ESE Growth Fund
(Class ) 8= MSC! World Indes
2018 2.1 6.81
207 23.72 2240 14,000
2013 -1.36 -3.71
20159 15.83 16.88 "
£13,000
£12,000
£11,000
£10,000
£9,000
'{\b A ‘:‘ : -":L '-:‘" R T T \‘\-‘
L5 , o L9 & N o A o
S SR SR .

Disclosure

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

Mutual fund investing involves sk principsl loss iz possible. Thers iz no guarantee the Fund's investment objectives will be achieved. The markest
value of securities held by the Fund may fall or fail io rizse. Stocks of companies with ESG practices may not experience the same capital
apprecistion as companies without ESG practices. Stocks of medium sized companies may be subject to more abrupt or ematic market movemsnts
than stocks of larger, more establizhed companies. The Fund's focus on growth stocks may cause the Fund's performance at times fo be better or
worze than the performance of funds that focus on other typss of stocks or that have a broader investment style. International investing involies
certain risks and volatility due to potentisl political, economic or currency instabilities and different financial and accounting standards. An incresse in
interest rates may lower the value of the fixed-income securities held by the Fund. & decreaze in interest rates may lower the income eamed by the
Fund. More information on these risks considerations, as well a5 information on other risks to which the Fund is subject, are included in the Fund's
prozpectus. The prospecius may be obtained by calling Sit Mutual Funds at 1-800-232-55580 or downloaded from thig websie. Read the prospectus
carefully before investing. Investment return and principal valus of an investment will fluctuste so that an investor's shares when redeemed may be
wiorth more or less than their original cost.. Carsfully consider the Fund's invesiment objectives, rizks, charges and expenses befiors investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may changs at any fime and are not invesiment
recommendations. The MSCI World Index represents large and mid<cap equity perfformance of 22 developed marketz counties. It is not possible fo
invest dirsctly in an index.

800-332-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2018 Sit Investment Associates, Inc.

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

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

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

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

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

Overview Returns Risk Holdings Instructions

Applications

Information reported as of June 30, 2019 Somynary Frospecis

ik MANAGE MY ACCOUNT
Return Volatility
200 @ Sit ESG Growth Fund Class h E y
@ MSClWorld Index Standard deviation is a measure of risk that indicates the 1:800:332-8580
volatility of a portfolio’s total returns as measured against Investor service representatives
its maan performance. In general, the higher the available Monday-Friday between 7:30
10.0 standard deviation, the greater the volatility or risk. For a.m. - 5:30 p.m. Central Time.
complete performance data see the ESG Growth Fund
retums page.
0o THE SIT MUTUAL FUNDS
24-Month Standard Deviation
Select a Fund
Up and Down Markets Performance O af RSk
Up Market Performance Down Market Performance
Fact Sheet
Average 3-Month Returns of & Up Quarters Average 3-Month Returns of 2 Down Quarters y
Summary Frospectus
Statutory Prospectus
M ifi | Informabion
—_— - Staterment of Addifional In ation
Annual Report
i =
S =% 5 =%
b} (k]
id x
= =
5 &
= 0% = %
Lo L3}
@ ah]
& &
= 5% S 5%
= a
-10% -10%
Riging Market Falling Market

@ Sit ESG Growth Fund - Class |
@ MSCI World Index

Positive primary Index guarterly performance indicates an "up market”; negative primary Index quarterly performance
determines a "down market”, regardless of Fund performance. The graph displays the average quarterly returns for the
Fund and Index in both up and down markets since the Fund's inception, June 30, 2016. For complete performance data
see the ESG Growth Fund returns page.

Notes

Performance figures are historical and do not guarantee future results. investment returms 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 dats cumrent to the most recent month-end can be found on the
Performance Summary page.

Mutual fund investing involves nisk; principal loss iz possible. Thers iz no guarantee the Fund's investiment objectives will be achisved. The market
value of securitiss held by the Fund may fall or fail to rize. Stocks of companies with ESG practices may not experience the same capital
appreciation as companies without ESG practices. Stocks of medium sized companies may be subject to more abrupt or ematic market movements
than stocks of larger, more estakblizhed companies. The Fund's focus on growth stocks may cause the Fund's performance at times to be better ar
worze than the perfiormance of funds that focuz on other types of siocks or that have a broader investment style. international investing involves
certain rnisk=s and volatility due to potential political, economic or curency instabilities and different financial and accounting standards. An increase in
interest rates may lower the value of the fixed-income securities held by the Fund. A decreasze in interest rates may lower the income eamed by the
Fund. More information on these risks considerations, as well 35 information on other risks to which the Fund is subject, are included in the Fund's
progpectus. The prospecius may be obtained by calling Sit Mutual Funds at 1-200-232-5580 or downloaded from thie websie. Read the prospectus
carsfully before investing. Investment refurn and principal valus of an investment will fluctuste so that an investor's sharez when redeemed may be
worth more or less than their onigingl cost.. Carefully ¢ onsider the Fund's investment objectives, rigks. charges and expenses before invesiing.

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

Fund holdings, sector sllocations {as % of market value) and portfolio characteristice may changs at any time and are not invesiment
recommendations. The MSCI World Index reprezenis large and mid-cap equity performance of 23 developed markeiz countries. It is not possible to
imvest dirsctly in an indsx.

800-332-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2018 Sit Investment Associates, Inc.

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

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

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

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

Tickers: IESGX, SESGX

Overview Beturns Risk Holdings
HOW TO INVEST
Information reported as of June 30, 2019 Instructions
Applications
Summary Prospectus
Sector Allocation (%)
Click on chart segments for detailed information.
MANAGE MY ACCOUNT
m 15.7 Finance
5] 12.0 Technalogy Services 1-800-332-5580
; 13? EOHEET_H :DT'DUFENES Investor service representatives
0. i : -
ahpiiio c_}g"l available Monday-Friday between 7:30
] 9.8 Consumer Services 530 C ral T
I} 8.6 Producer Manufacturing ey
52 5.4 Electronic Technology
23] 4.2 Energy Minerals
1] 17.2 Sectors less than 4%
5.6 Cash and Cther Nef Assets THE SIT MUTUAL FUNDS
Select a Fund
Top 10 Holdings Portfolio Holdings
Company % of Net Assets - o - i 5 ADDITIONAL RESOURCES
Compilete List of Holdings for the ESG :
Microsoft Carp. 43 ot E e e S Fact Sheet
Growth Fund as of March 31, 20718, S F clus
Allianz SE, ADR 3.3 L S S
3 e e
Starbucks Corp. 37 s R iy
Statement of Additional Infarmation
Ingersoll-Rand, PLC 3
Annual Report
JPMaorgan Chase & Co. 3
Verizon Communications, Inc. 3.0
Mestle 34 ADR 26
Apple, Inc. 25
Home Depot, Inc. 25
Ecolab, Inc. 24
Mumibers of Holdings: 52 Top 10: 31.1
Notes

Mutual fund investing involves sk principsl loss iz possible. Thers iz no guarantees the Fund's investment objectives will be achisved. The markest
value of securities held by the Fund may fall or fail fo nse. Stocks of companies with ESG practices may not expenence the same capital
apprecigtion as companies without ESG practices. Stocks of mediumn sized companies may be subject to more abrupt or ematic market movements
than stocks of larger, more establizhed companies. The Fund's focus on growth stocks may cause the Fund's performance at times fo be better ar
wiorze than the performance of funds that focuz on other types of stocks or that have a broader investment style. International investing involves
certain nskes and volatility due to potential political, economic or curency instabilitiez and different financial and accounting standards. An increase in
interest rates may lower the value of the fixed-income securities held by the Fund. & decreaze in interest rates may lower the income eamed by the
Fund. More information on these risks considerations, as well a5 information on other risks to which the Fund is subject, are included in the Fund's
prozpectus. The prospecius may be obtained by calling Sit Mutual Funds at 1-800-232-55580 or downloaded from thig websie. Read the prospectus
carefully before investing. Investment return and principal valus of an investment will fluctuste so that an investor's shares when redeemed may be
wiorth more or less than their original cost.. Carsfully consider the Fund's invesiment objectives, rizks, charges and expenses befiors investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may changs at any fims and are not invesiment
recommendations. The MSCI World Index reprezents large and mid-cap equity performance of 22 developed marketz countries. It iz not possible fo
invest dirsctly in an index.

800-332-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2018 Sit Investment Associates, Inc.

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

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

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

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

Tickers: GDGIX, GDGSX

FUND PRICES

Cumrent Share Prices
Overview Beturns Risk Holdings

Information reported as of June 30, 2019

HOW TO INVEST
Instructions
Applications

Fund Details Averane Annual Returns ey Prosnechis

& Sit Clobal Dividend Growth Fund Class |
@ sit Global Dividend Growth Fund Class S

Inception Dates @ MSC! World Index
15%
| Class 930003
8 Class 0/30/08 MANAGE MY ACCOUNT
Fund Assets
10%
| Class Ba0.aM e
S Class $3.2M =
) o 1-8B00-332-5580
Tickers cag
| Class coeIX [nv.:—"-,.stcr service reprgs.eatatwes
available Monday-Friday between 7:30
5 Class GDGSX il
am. - 5:30 pm. Central Time.
CUSIP Numbers 0%
3 Month . %Y 5 -
| Class 87080D-88-0 3 Month 1 Year 3 Wear Year 10 Year
3 Class B29800-37-1
M Inves ot Kmatnte Perfiormance figures are historical and do not guarantss future results. Investment retums and THE $IT M UTUAL FUNDS

principal wvalue will vary, and you may have a gain or loss when you sell shares. Curmrent
performance may be lower or higher than the performance data quoted. Ferformance dala

| Class $100,000 cirrent to the most recent month-end s avalable, Relumns include changes in share price asz Select a Fund
8 Dlasa £E 000 well as reinvestment of all dividends and capital gains. Returns do no reflect the deduction of
s taxes that a shareholder would pay on Fund distributions or the redempticn of Fund shares.
Minimum IRA Investment Management !’g&s and administrative expensss ars included in_1he Fund's p&r;‘c;rn‘-sln-:f.
Returns for periods greater than one year are compoundsd averags annual rates of return

Amount

| Class 5100,000

S Class 2 000 ADDITIONAL RESOURCES
Expense Ratios Fact Sheet

| Class 1.00% Summary Prospecius

T Class 1 P50 Stafutory Prospectus

Staterment of Additional Information

Fund Objectives and Strategy Annual Report

The 5it Global Dividend Growth Fund seeks current income that exceeds the dividend yield of the M3C1 World Index@
and grows over a peried of years and long-term capital appreciation. To achieve its objectives, the Fund invests, under
normal market conditions, at least 80% of its net assets in dividend-paying common stocks issued by U.5. and foreign
campanies. The Fund will invest significantly (at least 30% of its net assets) in companies outside the U5 The Adviser
believes that a company’s earnings growth is a primary determinant of its potential long-term return and that a record of
increasing dividend payments is a strong indicator of financial health and growth prospects.

Risk-Reward Profile Investment Style

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

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

and medium reward potentials.

Investment Adviser

The Sit Mutual Funds® investment adviser is Sit Investment Associates, Inc., an employee-owned firm founded in 1931 in
Minneapaolis, Minnasota and currently manages $13.2 billion (as of 3/31/19). The firm's sole business is investment
management.

Portfolio Management

Roger J. Sit Kent L. Johnson Raymond E. Sit Tasha N Midae

Notes

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

Performance SUummarny page

Mutual fund investing invalves risk; principal loss iz possible. There is no guarantes the Fund's invesiment objectives will be achieved, and the
maarket value of securities held by the Fund may fall or fail to rise. Dividend paying stocks may not experience the 2ame capital appreciation as non-
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of medium sized companies may be subject
to more abrupt or erratic markst movements than stocks of larger, more established companiez. The Fund’s focus on growth stocks may cause the
Fund's performance at times to be better or worse than the performance of funds that focus on other types of =tocks or that have a broader
inveztment style. international investing involves certain risks and volatility dus to potential political. economic of currency inztabiliies and diferent
financial and accounting standards. An increase in interest rates may lower the value of the fixed-incoms securities held by the Fund. A decreasein
inter=st rates may lower the income earned by the Fund. More information on these risks conziderations, as well a2 information on other rizks to
which the Fund ig subject, are included in the Fund's prospecius. The prospecius may be obiained by calling Sit Mutusl Funds at 1-800-332-5580 or
downloaded from this websie. Read the prospecius carefully befors investing.  Investment retum and principal value of an investment will fluctuate
50 that an imvestor's shares when redesmed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives,
risks, charges and expensaes before investing.

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

300-332-5580 | e-mail: info@sifinvest.com | Copynight 2007-20128 Sit Investment Associates, Inc.
Home | Firm History | Glossary | Terms of Uise | Brvacy Poficy

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 obiained by
calling Sit Mutual Funds at 1-800-332-5530 or by downfoading them from the Documents page. Read the prospectus carefully before investing. Investment retum and principal value of an
imvestment will fluctuate so that an investor's shares when redeemed may be worth more or less than their original cost.

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

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

Ticker: GDGIX, GDGSX

FUND PRICES

Cumrent Share Prices
Overview Returns Risk Holdings

Information reported as of June 30, 2019

HOW TO INVEST

Instructions
Applications
Yield (%) Average Annual Returns (%) Summary Prospectus
30-Day SEC
Yield 15% = Sit Global Dividend Growth Fund Class |
Sit Global Dividend Growth Fund Class 5
| Share 1.70 @ MSCI World Index MANAGE MY ACCOUNT
S Share 1.46 10%
=
The SEC yield refiects the rate at which the E 1-B800-332-5580
Fund i_s E3ITing iJ.'I::::'I'I‘E on its current zep
vt of scchele:: 2 Investor service representatives
available Monday-Friday between 7:30
i a.m. - 5:30 p.m. Central Time.
Q{ES\ ._.__'«‘El's\ _ILDZ-Iﬁ _'k\élﬂ\ i}é\
n._l‘ik‘ " My e] —E-F}t
W
&F
< THE SIT MUTUAL FUNDS
Select a Fund
Annualized Returns
Three One Thres Five Since
Month Year Year Year Inception®
it Global Dividend Growth Fund Class | 4.82 9.18 9.17 5.52 8.53 ADDITIONAL RESOURCES
Sit Global Dividend Growth Fund Class 8§ 4.83 8.98 8.90 5.27 8.27 Fact Sheet
MSCI World Index 4.00 6.33 1M.77 6.60 3.05 Summary Prospecius
Statutory Prospectus
“ncephion Date of S0/03 Statement of Additional Information

Perfiormance figures are historcal and do not guarantee future results. Investment returms and principal value will vary, and you may have a gain or Annual .‘?Epoﬂ‘
lozs when you =2l shares. Cument peformance may be lower or higher than the performance data quoted. Performance dafa cureni fo the maost
recent month-end iz avaiable. Retums include changes in share price az well a5 reinvesiment of all dividends and cagpital gainz. Returns dono
reflect the deduction of taxes that a sharsholder would pay on Fund distributions or the redemption of Fund sharez. Management fees and

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

retLrn.
Returns by Year (%) Growth of $10,000
From September 30, 2008 to June 30, 2019
Fund Index =
Class | 330,000 8= Sit Global Dividend Growth Fund Class |
(Class ) = MSC World Index

2010 11.58 1176

2011 -2.58 -5.54

2012 1361 1583 ¥R

2013 2170 2668

2014 4.03 4.084

2015 093  -087 $20.000

2016 496 7.51

2017 1075 2240

2013 983 271 $15,000

2019 16.09 16.98

510,000
£5,000
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Notes

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

Mutual fund investing involves risk; principal loss iz possible. There is no guarantee the Fund's investment objectives will be achisved, and the
markst value of securities held by the Fund may fall or fail to rise. Dividend paying stocks may not experience the =ame capital appreciation as non-
dividend paving stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of medium =ized companies may be subject
to mere abrupt or emratic markst movements than stoc ks of larger. more establizhed companies. The Fund's focus on growth stocks may cause the
Fund's performance at fimes to be better or worse than the performance of funds that focus on other types of stocks or that have a broader
investment style. International investing involves certain risks and volstility dus to potential pelitical, economic or currency instabiliies and different
financial and accounting standards. An increase in interest rates may lower the value of the fixed-income securities held by the Fund. A decreasein
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 iz subject, are included in the Fund's prospectus. The prospectus may be ocbiained by calling Sit Mutual Funds at 1-800-332-5580 or
downloaded from this wetbsie. Read the prospectus carefully befors investing: Investment retum and principal value of an investment will fluctuate
s0 that an investor's shares when redeemed may be worth more or less than their original cost. Carefully consider the Fund'z investment objectives,
rnizsks, charges and expenszss before investing.

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

300-332-5580 | e-mail: info@@sitinvest.com | Copyright 2007-2018 Sit Investment Associates, Inc.
Home | Firm History | Glossary | Terms of Uise | Privacy Policy

Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-232-5580 or by downfoading them from the Documenis page. Read the prospectus carefully before investing. Investment return and principal value of an
imvestment will fluctuate so that an investor's shares when redeemed may be worth more or less than their onginal cost.

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

Opinions and statements of financial market trends that are based on current market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is reliable but should not be assumed to be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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SIT GLOBAL DIVIDEND GROWTH  copsue tae {0 PRices

F U N D Investment Style: Blend Current Share Prices

Tickers: GDGIX, GDGSX

HOW TO INVEST

Overview Returns Risk Holdings e s
Applications

Information reported as of June 30, 2019 Summary Prospectus

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

volatility of a portfolio’s total retumns as measured against A .
] Investor service representatives
its mean performance. In general, the higher the

s g ) available Monday-Friday between 7:30
X standard deviation, the greater the volatility or risk. For ol
T am. - 5:30 pm. Central Time.
complete performance data see the Global
Dividend Growth Fund returms page.
:|

THE SIT MUTUAL FUNDS

]
=]

(=]

IYear Standard Deviation

Up and Down Markets Performance Select a Fund
Up Market Performance Down Market Performance
Average 3-Month Returns of 32 Up Qluarters Average 3-Month Returns of 10 Down Quarters ADDITIONAL RESOURCES
Fact Sheet
10% 0% Summary Frospectus

Statutory Prospectus

Statement of Additional Information
% Annual Report

Average 3-fonth Return
(=]
Pl

Average 3-Month Return
2

-10% -10%

Rising Market Falling Markst

@ sit Global Dividend Growth Fund Class |
@ MSCI Weorld Index

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

Notes

Performance figures are hiztorical and do not guarantes future results. Investment retums and principal will vary, snd you may have s gain or loss
when you =&ll shares

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

Performance Summary page

Mutual fund investing involves risk; principal loss iz possible. There is no guarantes the Fund's invesiment objectives will be achieved, and the
market value of securities held by the Fund may fall or fail to rise. Dividend paying stocks may not experience the =ame capital appraciation as non-
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of medium sized companies may be subject
to more abrupt or emratic markst movemeants than stocks of larger, more established companies. The Fund’s focus on growth stocks may cause the
Fund's performance at fimes to be better or worse than the performance of funds that focus on other types of stocks or that have a broader
investment style. international investing involves certain risks and volafility dus to potential political, economic of currency inztabiliies and diferent
financial and accounting standards. An increase in interest rates may lower the value of the fixed-income securities held by the Fund. A decreasein
interest rates may lower the income earned by the Fund. More information on these risks conziderations, as well a2 information on other rizks to
which the Fund iz subject, are included in the Fund's prospecius. The prospecivs may be oblained by calling Sit Muteal Funds at 1-800-332-5580 or
downlocaded from this websife. Read the prospecius carefully befors investing.  Investment retum and principal value of an investment will fluctuate
so that an investor's shares when redesmed may be worth mors or lezs than their oniginal cost. Carefully consider the Fund's investment objectives,
rskz, charges and expenzes before investing.

Standard deviation iz a measurs of risk that indicates the volstility of a portfolio’s total refums as measured against its mean performance. In general
the higher the standard devistion, the greater the volatility or risk. Standard Deviation is a statisticsl measure of the degree to which an individual
value in 3 probability distributicn tends to vary from the mean of the distribution. Standard deviation was calculated using the most recent monthly
returns for a 3 year perod. Refer to the prospectus for specific risks. The fund's measure of volatility is subject to change without notice a5 market or
economic conditions change, and such changes may includs significant and nonrecurring volatility events. Historical volatility is not necessarily

imdic ative of future wolstility and there is no guarantse that in any time perod any one fund will be mere or lesz volstile than any other fund

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any fime and are net investiment
recommendations. The MSCI World Index is an unmanaged free fical-adjusted markst capitalization index that meazures the equity market
performance of 23 Developed Markets counfries

800-332-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2018 Sit Investment Associates, Inc.

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

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

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

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

Ticker: GDGIX, GDGSX

FUND PRICES

Cumrent Share Prices
Overview Beturns Risk Holdings

Information reported as of June 30, 2019

HOW TO INVEST

Instructions
Applications
C'ﬂuntf}' Allocation (%} Summary Prospectus
i 62.2 United States
| 7.7 United Kingdom MANAGE MY ACCOUNT
B3 59 Germany
(1] 34 Switzerland
[ | 2.8 Ireland
E= 26 Spain
1-800-332-5580
LN 2.2 Netherlands
B 19 Canada Investor service representatives
i 1.4 2 Other Countries less than 1.9% available Monday-Friday between 7:30
3.9 Cash and Cther Assets a.m. - 530 pm. Central Time.
THE SIT MUTUAL FUNDS
Select a Fund
Sector Allocation (%)
2] 17.1 Finance
1] 11.4 Producer Manufacturing ADDITIOMNAL RESOURCES
= 11.0 Consumer Mon-Durables :
Fact Sheet
= 5.7 Health Technology - .
LI f t
im 2.6 Technology Services il L e
7% .8 Electronic Technology Statutory Frospectus
. Erg‘ C{Jnsumer Serlull.ces S!Efe.”??enf DfAdﬁ.'f‘DfTan' .'.".'I:G."l'ﬁﬁ'f.'.ﬂ.f'-
L1 5.2 Process Industries Annual Report
2] 20.3 Sectors less than 4%
3.8 Cash & Other Met Assets
Top 10 Holdings Portfolio Holdings
Company % of Net Assets . ) . . :
= . . he: Complete List of Holdings for the Global
icrosoft Corp. 5, . b
H Dividend Growth Fund as of March 31,
JEMaorgan Chase & Co. 3.2 / m 2019,
Verizon Communications, Inc. 25
Johnson & Johnson 25
Starbucks Corp. 27
Mestle SA 2T
Allianz SE, ADR 25
Apple, Inc. Z3
Union Pacific Corp. 2.3
PepsiCa. Inc. 2.2
Mumber of Holdings: 6% Top 10 17.3
Disclosure

Mutual fund investing involves risk; principsl loss is possible. Thers is no guarantes the Fund's invesiment objectives will be achisved, and the
market value of securities held by the Fund may fall or fail to rise. Dividend paying stocks may not experience the same capital apprecistion a2 non-
dividend paying stocks. and the stocks held by the Fund may reduce or stop paying dividends. Stocks of medium 2ized companies may be subject
to more sbrupt or erratic market movements than stocks of larger, more establizhed companies. The Fund's focus on growth stocks may cause the
Fund's performance at times to be befier or worse than the performance of funds that focus on other types of stocks or that have a broader
imvestment style. Internationsl investing involves certain risks and volstility dus to potential political, economic or currency instabiliies and different
financial and accounting standards. Anincrease in interest rates may lower the value of the fixed-income securities held by the Fund. A decrease in
imterest rates may lowsr the income eamed by the Fund. More information on these risks considerations, as well as information on other risks to
which the Fund iz subject, are included in the Fund's prospecius. The prospectus may be cbhiained by calling Sit Mutual Funds at 1-800-332-55280 or
downloaded from this websie. Read the prospectus carefully before invesfing. Investment retum and principal value of an investment will fluctuate
s0 that an investor's shares when redesmed may be worth more or lezs than their original cost. Carefully conzsider the Fund's investment objectives,
rnizsks, charges and expenzes before investing.

Fund holdings, sector sllocations (as % of market valus) and portfolio characteristics may change at any fime and are not invesiment
recommendations. The MSCI World Index is an unmanaged free fical-adjusted markst capitalization index that measures the equity market
performance of 23 Developed Markets counfries

800-332-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2018 Sit Investment Associates, Inc.

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

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

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

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

Sit International Growth Fund

FASTTRACK: Daily Prices Account Access Mutual Fund Performance Contact Us

SIT INTERNATIONAL GROWTH FUND EUND FRICES

Current Share Prices
Ticker: SNGRX

Overview Returns Risk Holdings

HOW TO INVEST
Information reported as of June 30, 2018

Instructions
Fund Details Average Annual Returns Applications
Inception Date: 11191 Summary Prospectus
Fund Asssts $235
(Millions): @ Sit intzrnational Growth Fund

@ MSCIEAFE index
10% MANAGE MY ACCOUNT

1-800-332-5580
Investor service representatives
I I available Monday-Friday between 7:30
i am. - 5:30 p.m. Central Time.
N L
3

Wid. Avg. Market  377.9
Cap (Billions):
Wedian Market Cap %326

5%
(Billions}: I
Ticker: SNGRX 0%
R

Returns

CUSIP: 22080D-10-3 & & & N T
% W L ™ % ] o

Minimum §5.000 * cp‘*‘

ok
Investment Amaunt: k-5

N THE SIT MUTUAL FUNDS
Minimum IRA £2.000
Investment Amount: Performance figurss are historizal and do not guarantss future results. Investment retums and Select a Fund
) principal value will vary, and you may have a gain or loss when you gell shares. Current

Expense Ratio: 1.50% performance may ke lower or higher than the performance data quoted.  Ferformance data

currant to the most recent month-end is avalable. Refurns include changes in ghare price as
well as reinvestment of all dividends and capital gains. Returns do no reflect the deduction of
taxes that a shareholder would pay on Fund distributions or the redemplicn of Fund shares.
Management fees and administrative expenses are included in the Fund’s performance.
Refurns for periods greater than one year are compounded average annual rates of retum.

ADDITIONAL RESOURCES
Fact Sheet

Fund Objectives and Strategy Summary Prospectus
Stafutory Prospectus

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

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

believes exhibit the potential for superior growth.

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

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

Investment Adviser

The 5it 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 3/21/19). The firm's sole business is
investment management.

Portfolio Management

Hoger J. Sit Tasha M. Murdaff

Notes

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

Mutual fund investing invalves risk; principal loss iz possible. There iz no guarantee the Fund's investment objectives will be achiswved, and the
market value of securities hekd by the Fund may fall or fail to rise. Stocks of small and medium sized companies may be subject to more abrupt or
ematic market movements than stocks of larger. more establizhed companies, and there may be limited liquidity for ceriain small cap stocks. The
Fund's focus on growth stocks may cauge the Fund’s performance at times to be better or worse than the performance of funds that focus on-ather
types of stocks or that have a broader investment style. International investing involves cerain risks and volatility due to potential political, economic
of currency instabilities and different financial and aceouniing standards. An increage in inferest rates may lower the value of the fixed-income
securities held by the Fund. A decrease in interest rates may lower the income sarmned by the Fund. More information on these risks considerstions,
as well as information on other rigks to which the Fund is subject, are included in the Fund's prospectus. The prospecius may be obtained by calling
Sit Mutual Funds at 1-300-332-55380 or downloadsd from this websie. Read the prospecius carefully befors investing. Investment retem and
principal value of an imvestment will fluctuate so that an investor's shares when redeemed may be worth more or less than their original cost
Carefully consider the Fund's investment objectives, rizks, charges and expenszes before investing.

Fund holdings, sector allocations (as % of markst value) and porifolio characteristics may change at any tims and are net invesiment

recommendations. MSCI EAFE Index (Evrope, Australagia, Far East) is an unmanaged free float-adjusted market capitalization index that measuras
the equity markst performance of developed markets, excluding the US & Canada. It iz net possible to invest directly in an index. Weighted Average
Market Cap is the average market capitalization of companies held by the Fund. weighted in proportion to their percentage of the Fund's net asseiz.

200-332-5580 | e-mail: info@sitinvest com | Copyright 2007-2018 Sit Investment Associates, Inc.
Home | Firm History | Glossary | Terms of Use | Privacy Policy

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-232-5530 or by downfoading them from fhe Documenis page. Read the prospectus carefully before investing. Investment returm and principal value of an

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

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

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

FASTTRACK: Daily Prices | Account Access

SIT INTERNATIONAL GROWTH FUND

Ticker: SNGRX

Overview Returns Risk Holdings

Information reported as of June 30, 2019

Average Annual Returns (%)

10% @ Sit Internstional Growth Fund
@ MSCIEAFE Index

3 Month 1 Year 3 Wear 5 Wear 10 Year Zince Inception™

Returns
(%]
=

Annualized Returns

Thres One Thres Five Ten Since

Month Year Year Year Year Inception®
Sit International Growth Fund 5.68 3.55 6.67 1.91 6.48 3.97
IWorgan Stanley EAFE Index 368 1.08 4.1 2.25 5.80 526

*inception Date of 11/4/51

Perfiormance figures are historcal and do not guarantee future results. Investment returms and principal value will vary, and you may have a gain or
lozs when you =2l shares. Cument peformance may be lower or higher than the performance data quoted. Performance dafa cureni fo the maost
recent mondh-end is avaizbie. Retums include changes in share price az well a5 reinveziment of all dividends and capital gainz. Returns do no
reflect the deduction of taxes that a sharsholder would pay on Fund distributions or the redemption of Fund shares. Management fees and
adminiztrative 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 June 30, 2009 to June 30, 2019
Fund Index PR
322,500 Sit International Growth Fund
2010 951 7175 = MSCIEAFE Index
2011 1080 -12.14
202 1379 17.32 £20,000
2013 17.56 2278
2014 -7.38 -4.90
2015 486 081 LS
2016 -G.66 1.00
2017 24.02 25.03 £15.000
2018 1627 1379
2019 19.54 14.03
$12,500
£10.000
£7.500
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Notes

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

Mutual fund investing involves nisk; principal loss iz possible. There is no guarantee the Fund's investment objectives will be achisved, and the
markst value of securities held by the Fund may fall or fail to rise. Stocks of small and medium sized compsnies may be subject bo more abrupt or
emratic market movements than stocks of larger, more established companies, and there may be limited liquidity for ceriain small cap stocks. The
Fund's focus on growth stocks may causs the Fund’s performance at imes to be better or worse than the performance of funds that focus on other
types of =tocks or that have a broader investment style. Infernational investing involves certain risks and volatility due to potentisl political, economic
or curmency instabilities and different financial and accounting standards. An increass 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 earmned by the Fund. More information on these risks considerations
as well az information on other risks fo which the Fund is subject, are included in the Fund's prospecius. The prospectus may be obtained by calling
Sit Mutual Funds at 1-800-332-5580 or downloaded frony this website. Read the prospectus carefully before invesiing. investment retum and
principal walue of sn imestment will fluctuate so that an investor's shares when redeemed may be worth mars or less than their original cost
Carefully consider the Fund's investment objectives, rizks. chamges and expenses before investing.

Fund holdings, sector allocations (35 % of market value) and portfolio characteristics may change at any fime and are not investment
recommendations. MSCI EAFE Index (Europe. Australasia, Far East) is an unmanaged free flost-adjusted market capitalization index that measures
the equity market performance of developed markets, excluding the US & Canada. It iz not possible to invest directly in an index
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Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documenis page. Read the prospectus carefully before investing. Investment return and principal value of an

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

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

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

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

publication as their sole source of investment information.
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SIT INTERNATIONAL GROWTH S S e
FU N D Investment Style: Growth

Ticker: SNGRX

Overview Returns Risk Holdings

Information reported as of June 30, 2019

Return Volatility

200 @ Sit International Growth Fund

@ MSC!EAFE Index Standard deviation is a measure of risk that indicates the

volatility of a portfolio’s total retumns as measured against
its mean performance. In general, the higher the

10.0 standard deviation, the greater the volatility or risk. For
complete performance data see the Infemational Growth
Fund returns page,

0.0

IYear Standard Deviation

Up and Down Markets Performance

Up Market Performance Down Market Performance

Average 3-Month Returns of 70 Up Cluarters Average 3-Month Returns of 35 Down Quarters

10% 10%

3%

-5%

Average 3-Month Return
2

Average 3-Month Return
-
2

-10% -10%
Rizing Market Falling Markst

@ Sit International Growth Fund
@ MSCIEAFE Index

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

Notes

Performance figures are hiztorical and do not guarantes future results. Investment returns and principal will vary, snd you may have 3 gain or loss
when you =&ll shares

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

Mutual fund investing invalves risk; principal loss iz possible. There iz no gusrantee the Fund's investment objectives will be achisved, and the
market value of securities held by the Fund may fall or fail to rise. Stocks of small and medium sized companies may be subject to more abrupt or
ematic market movements than stocks of larger, mors establizhed companies, and there may be limited liquidity for cerain smsll cap stocks. The
Fund's focus on growth stocks may cause the Fund’s performance at times to be better or worse than the performance of funds that focus on ather
types of stocks or that have a broader investmeant siyls. Infernational investing invelves cerain risks and volatility due to potential political, economic
or currency instabilities and different financial and accounting standards. An increaze in intersst rates may lower the value of the fixed-income
securifies held by the Fund. A decresse in interest rates may lower the income sarned by the Fund. More information on these risks considerations
as well as information on other risks to which the Fund is subject, are includsd in the Fund's prospectus. The prospectus may be obtained by calling
Sit Mutual Funds at 1-800-332-5580 or downlocaded from this websife. Read the prospectus carefully before investing. Investment retum and
principal value of an investment will fluctuate so that an investor's shares when redsemead may be worth mors or legs than their original cost
Carefully consider the Fund's investment objectives, rizks. charges and expenses before investing.

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

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may changs at any fims and are not invesiment
recommendations. MSCI EAFE Index (Ecvrope. Australagis, Far East) is an unmanaged free float-adjusted market capitalization index that measuras
the equity market performance of developed markets, excluding the US & Canada. It is not possible 1o invest directly in an index
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Carefully consider the Fund's investiment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5530 or by downfoading them from the Documenis page. Read the prospectus carefully before investing. Investment return and principal value of an

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

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

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

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

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

Ticker: SNGRX

FUND PRICES

Cumrent Share Prices
Overview Beturns Risk Holdings

Information reported as of June 30, 2019

HOW TO INVEST

Instructions
Applications
Country Allocation (%) Summary Prospectus
= 17.1 United Kingdom
= 12.8 Switzerland
| 10.4 ChinalHong Kong MANAGE MY ACCOUNT
2 2.4 Japan
] 2.3 France
m 6.3 Germany
B 56 Canada
[ 5.4 United States 1:800-332-5580
[ 227 11 Cther Countries less than Investor service representatives
i available Monday-Friday between 7:30
2.4 Cash and Cther Assets
am. - 5:30 pm. Central Time.
THE SIT MUTUAL FUNDS
Select a Fund
Sector Allocation (%)
2] 17.4 Finance
] 12.2 Consumer Mon-Durables ADDITIONAL RESOURCES
= 11.8 Technology Servi .
i Fact Sheet
= 11.1 Health Technology - . :
LIFT: I
im 10.4 Producer Manufacturing G o Ay Sanite
7% 8.4 Electronic Technology Statutory Frospectus
il 43 Consumer Durables Statement of Addifional Information
L1 4.1 Process Industries Annual Report
2] 17.9 Sectors less than 4%
2.4 Cash & Other Met Assets
Top 10 Holdings Portfolio Holdings
Company %% of Met Assets ) ] e
i Complete List of Holdings for the
Mestle SA 3.1 - :
International Growth Fund as of March 31,
Royal Dutch Shell, PLC, ADR 2.3
Euranet Worldwide, Inc. 2.3
adidas AG 241
Diageo, PLC, ADR 20
Safran SA 2.0
Iberdrola SA 1.9
Schneider Electric SE 1.9
Globant 54 1.9
Mumbers of Holdings: 728 Top il 21.9
Disclosure

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

Mutual fund investing involves nisk; principal loss iz possible. There is no guarantee the Fund's investment objectives will be achisved, and the
markst value of securities held by the Fund may fall or fail to rise. Stocks of small and medium sized compsnies may be subject bo more abrupt or
emratic market movements than stocks of langer, more established companies, and there may be limited liquidity for ceriain 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 =tocks or that have a broader investment style. Infernational investing involves certain risks and volatility due to potentisl political, economic
or curmency instabilities and different financial and accounting standards. An increass in interest rates may lower the value of the fixed-income
securifies held by the Fund. A decrease in interest rates may lower the income earned by the Fund. More information on these risks considerations,
as well az information on other risks fo which the Fund is subject, are included in the Fund's prospecius. The prospectus may be obtained by calling
Sit Mutual Funds at 1-800-332-5580 or downloaded frony this website. Read the prospectus carefully before invesiing. Investment retum and
principal walue of sn imsestment will fluctuate so that an investor's shares when redeemed may be worth mars or less than their original cost
Carefully consider the Fund's investment objectives, rizks. chamges and expenses before investing.

Fund holdings, sector allocations (35 % of market value) and portfolio characteristics may change at any fime and are not investment
recommendations. MSCI EAFE Index (Europe, Australasia, Far East) is an unmanaged free flost-adjusted market capitalization index that measures
the equity market performance of developed markets, excluding the US & Canada. It iz not pogsible to invest directly in an index
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Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documents page. Read the prospectus carefully before investing. Investment return and principal value of an
imvestment will fluctuate so that an investor's shares when redeemed may be worth more or less than their criginal cost.

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

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

Account Access Mutual Fund Performance

FASTTRACK: Daily Prices

SIT LARGE CAP GROWTH FUND

Ticker: SHIGX

Overview Beturns Risk Holdings

Information reported as of June 30, 2019

Fund Details Average Annual Returns
Inception Date: 92182
4 @ Sit Large Cap Growth Fund

Fund Assets 31168 @ FRussel 10008 Growth Index
(Millions): 20%
Wid. Avg. Market  $306.0 .

=
Cap (Billions): 3 10%

[ak]
Median Market Cap $89.6 L2
(Billions}: I

0% I
Ticker: SNIGX & o o & & &
\?p P iy “ o Ii.“-:*}
iy £ = L L
CUSIP: B29787-10-9 . 'F’“\
o

Minimum $5.000 &
Investment Amount:
Minimum IRA 52,000 Performance figures are historical and do not guarantee future results. Investment retums and

principal walue will vary, and you may kave a gain or losz when you sefl shares. Cumrent
periormance may be lower or higher than the performance data quoted. Ferformance data
current to the most recend manth-end is available. Returns include changes in share price as
well ag reinvestment of all dividends and capital gains. Returns do no reflect the deduction of
taxes that a sharsholder would pay on Fund distributions or the redemplion of Fund shares.
Management fees and adminictrative expenses are included in the Fund’s performance.
Returns for periods grester than one year are compounded averags snnual rates of returm

Investment Amaount:

Expense Ratio: 1.00%

Fund Objectives and Strategy

The 5it Large Cap Growth Fund objective is to maximize long-term capital appreciation by imvesting, under normal market
conditions, at least 80% of its net assets in the common stocks of companies with capitalizations of 35 billion or more.
The Adviser invests in Domestic growth-crientad companies it believes exhibit the potential for superior growth. The Fund
focuses on stocks issued by companies with long records of earnings and revenue growth.

Risk-Reward Profile Investment Style

The Fund invests in large cap, growth-criented stocks.

Loy HIGH

The 5it Large Cap Growth Fund has higher nsk and
higher reward potentials.

Investment Adviser

The Sit Mutual Funds® investment adviser is Sit Investment Associates, Inc. It is an employee-owned firm founded in
1951 in Minneapolis, Minnesota and currently manages $13.2 billion {as of 3/31/19). The firm's sole business is
investment management.

Portfolio Management

Rager J. &it Ronald D Sit

Notes

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

Mutual fund investing involves risk; principal loss iz possible. There is no guarantee the Fund's investment objectives will be achieved, and the
market value of securities held by the Fund may fall or fail to rise. The Fund's focus on growth siocks may cause the Fund's performance at fimes (o
be better or worse than the performance of funds that focus on other types of stocks or that have a broader investment siyle. An incregse in interest
rates may lower the value of the fixed-income secunties held by the Fund. A decrease in interest rates may lower the income samed by the Fund
Maore information on these risks considerations, as well as information on other risks to which the Fund is 2ubiect. are included in the Fund's
prospectus. The prospscius may be obtzined by calling Sit Mutual Funds at 1-800-232-25580 or downloaded from this websiz, Read the prospectus
carefully before investing. Investment refurn and principal value of an investment will fluctusts so that an investor's sharez when redeemed may be
wiorth more or less than their crigingl cost.. Carsfully consider the Fund's invesiment objectives, rizks, charges and expenses befors investing.

Fund holdings, sector allocations (as % of markst value) and portfolio characteristics may changs at any fime and are not investment
recommendationz. The Russell 10008 Growth Index is an unmanaged index that measures the performance of thaze Russell 1000 companies
with higher price-to-book ratios and higher forecasted growth values. Russsll 1000 Indsx is an unmanaged index that measures the performance of
approximately 1000 of the largest U.S. companies by market capitalization. Russell Investment Group is the owner of the registered trademarks
service marks and copyrights related (o the Russell Indexes. RussellE iz 3 registered trademark of Russell Investment Group. [t is not possible to
invest directly in an indexx. Weighted Average Market Cap is the average market capitalization of companies held by the Fund, weighted in
proportion to their percentage of the Fund’s net asseis.
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Carefully consider the Fund’s ilvestment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documenis page. Read the prospectus carefully before investing. Investment return and principal value of an

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

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

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

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

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

Ticker: SHIGX

Overview Returns Risk Holdings

Information reported as of June 30, 2019

Average Annual Returns (%)

20% @ Sit Large Cap Growth Fund
@ Ruszel 10008 Growth Index
15%
=
= 10%
[k
o
3 Month 1 Year 3 Year 5 Year 10 Year Since Inception®
Annualized Returns
Three One Threa Five Ten Since
Month Year Year Year Year Inception®
Sit Large Cap Growth Fund 4.16 10.54 16.14 11.42 13.18 10.21
Russell 1000% Growth Index 464 11.56 i3.07 13.39 16.28 11.44

*Inception Drate of 87282

Perfiormance figures are historcal and do not guarantee future results. Investment returms and principal value will vary, and you may have a gain or
lozs when you =2l shares. Cument peformance may be lower or higher than the performance data quoted. Performance dafa cureni fo the maost
recent mondh-end is avaizbie. Retums include changes in share price az well a5 reinveziment of all dividends and capital gainz. Returns do no
reflect the deduction of taxes that a sharsholder would pay on Fund distributions or the redemption of Fund shares. Management fees and
adminiztrative 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 June 30, 2009 to June 30, 2019
Fund Index o
2010 1073 16.71 M hait : giﬁsfsru ?n%%%esr?fyﬁggx
2011 -0.53 2.64
2012 1396 1526
2013 2021 33.48 *40,000
2014 1097 1305
2015 4.47 567
2016 436 708 530,000
2017 2783 30.21
2018 3.1 .51
2018 1927 2149 $20,000
£10.000
30
2000 20171 2012 2013 2014 2015 2016 2017 2018 2019
Notes

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

Mutual fund investing involves risk; principal loss iz possible. . There is no guarantee the Fund's investment objectives will be achisved, and the
markst value of securities held by the Fund may fall or fail to rise. The Fund’s focus on growth sfocks may cause the Fund's performance at times fo
be better or worse than the performance of funds that focus on other types of 2tocks or that have a broader investiment style. An incregse in interest
rates may lower the value of the fixed-income sscunties held by the Fund. A decrease in interest rates may lower the income eamed by the Fund
Maore information on theze risks considerations, as well as information on ofher riskz to which the Fund is subject. are included in the Fund's
prospectus. The prospscius may be obtained by calling Sit Mutual Funds at 1-200-322-5550 or downloaded from thiz website. Read the prospectus
carefully before investing.  Investment refum and principal value of an investment will fluctuste so that an invesior's shares when redeemed may be
worth more or less than their originsl cest. Carefully consider the Fund's invesiment objectives, risks, charges and sxpenses befors investing.

Fund holdings, sector sllocations (as % of market value) and portfolio characteristice may change at any fims and are not invesiment
recommendations. The Russell 10008 Growth Index is an unmanaged index that measures the performance of those Russell 1000 companies
with higher price-to-book ratioz and higher forecasted growth values. Russell 1000 Index iz an unmanaged index that measures the performance of
approximately 1.000 of the largest U.5. companies by markel capitalization. Russell Invesiment Group is the owner of the registered trademarks
service marks and copynights related to the Russell Indexes. RusselkE iz a registered trademark of Rugsell Investment Group. It is not possible to
imvest directly in an index.
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Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documenis page. Read the prospectus carefully before investing. Investment return and principal value of an

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

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

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

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

publication as their sole source of investment information.
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SIT LARGE CAP GROWTH FUND Cap Size: Large

Ticker: SNIGX Investment Style: Growth

Overview Returns Risk Holdings

Information reported as of June 30, 2019

Return Volatility

200 @ =itLsrge Cap Growth Fund

@ Russell 10008 Growth Index Standard deviation is 2 measure of rigk that indicates the

valatility of a portfolio’s total returns as measured against
its mean performance. In general, the higher the

100 standard deviation, the greater the volatility or risk. For
complete performance data see the Large Cap Growth
Fund returns page.

LY

3-Year Standard Deviation

Up and Down Markets Performance

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

Down Market Performance

Average 3-Month Returns of 44 Down Quarters

10% 10%:

i =
I: —
2 % 2 %
L] [ak]
[0l o
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(=] (=]
= 0% = 0%
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1] =
m m
— i
T =% z =%
=L <L
-10% -10%:
Riging Market Falling Market

@ =it Large Cap Growth Fund
@ Russell 1000® 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, 1382, For complete performance
data see the Large Cap Growth Fund retumns page.

Notes

Performance figures are hiztorical and do not guarantss future results. Investment returms and princigal will vary, and you may have a gain or loss
when you =ell shares

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

Mutual fund investing invalves risk; principal loss iz possible. Thers is no guaraniee the Fund's invesiment objectives will be achisved, and the
market value of securities held by the Fund may fall or fail to rise. The Fund’s focus on growth sfocks may cause the Fund's performance at times to
be better or worse than the performance of funds that focus on other types of stocks or that have a broader invesiment siyle. An increase in interest
rates may lower the value of the fixed-income securnities held by the Fund. A decreaze in interest rates may lower the income eamed by the Fund
More information on these risks considerations. as well as informaticn on ofther risks to which the Fund is subject. are included in the Fund's
prospectus. The prospecius may be obtzined by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from thig websie. Read the prospectus
carsfully before investing. Investment refurn and principal valus of an investment will fluctuate so that an investor's shares when redeemed may be
worth mare or less than their original cost. Carefully consider the Fund's investment objectives. rizks, charges and expenses before investing.

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

Fund holdings, sector allocations (as % of markst value) and portfolio characteristics may change at any fime and are not invesiment
recommendationz. The Rusgsell 10008 Growth Index is an unmanaged index that measures the performance of those Russell 1000 companies
with higher price-to-book ratios and higher forecasted growth values. Russsll 1000 Index is an unmanaged index that measures the performance of
approximately 1,000 of the largest U.S. companies by market capitalization. Russell Invesiment Group is the owner of the registered trademarks
service marks and copynghts related o the Russell Indexes. Russelk® iz a registered trademark of Russell Investment Group. i iz not possible to
inve=t directly in an index.
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Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documenis page. Read the prospectus carefully before investing. Investment return and principal value of an

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

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

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

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

publication as their sole source of investment information.
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Overview Beturns Risk Holdings

Information reported as of June 30, 2019
HOW TO INVEST

Instructions
Applications
Sector Allocation (%) Summary Prospectus
Click on chart segments for detailed information.
MANAGE MY ACCOUNT
m 29.1 Technology Services
5] 13.6 Electronic Technology
i 8.0 Retail Trade
m 2.2 Consumer Services 1-800-332-5580
= 7.5 Health Technology ] _
i 7.0 Producer Manufacturing Investor service representatives
B 5.2 Consumar Non-Durables available Monday-Friday between 7:30
= 4.8 Finance am -530 pm. Central Time.
] 11.7 Sectors less than 4%
2.7 Cash and Cther Net Assets
THE SIT MUTUAL FUNDS
Select a Fund
Top 10 Holdings Portfolio Holdings
oA R Rekees i Complete List of Holdings for the Large ADDITIONAL RESOURCES
SRR Com & Cap Growth Fund as of March 31, 2019, Fact Sheet
eIk oy Summary Prospecius
Alphabet, Inc. 8.1 o Statutory Prospectus
Amazon.com, Inc. 49 Statement of Additional Information
Visa, Inc. 41 Annual Report
UnitedHealth Group, Inc. 2T
Facebook, Inc: 2.6
Adobe, Inc. 2.3
salesforce.com, Inc. 2.1
Home Depot, Inc. ol
Mumbers of Holdings: &7 Top10: 40.7
Notes

Mutual fund investing involves risk; principsl loss iz possible. There is no guarantes the Fund's investment objectives will be achisved, and the
market value of securities held by the Fund may fall or fail to rise. The Fund's focus on growth siocks may cauze the Fund's performance &t times (o
be better or worse than the performance of funds that focus on other types of stoc ks or that have a broader investment siyle. An incresse in interest
rates may lower the value of the fixed-income securnities held by the Fund. A decrease in interest rates may lower the income samed by the Fund
Maore information on these risks considerations, as well a5 information on other risks towhich the Fund is 2ubiect. are included in the Fund's
prospectus. The prospecius may be obtained by calling Sit Mutual Funds at 1-800-222-5580 or downloaded from this websis. Read the prospectus
carefully before investing. Investment refurn and principal value of an investment will fluctusts so that an investor's sharez when redeemed may be
wiorth more or less than their crigingl cost.. Carsfully consider the Fund's invesiment objectives, rizks, charges and expenses befors investing.

Fund holdings, sector allocations (as % of markst value) and portfolio characteristics may changs at any fime and are not investment
recommendationz. The Russell 1000& Growth Index is an unmanaged index that measures the perfiormance of thoze Russell 1000 companies
with higher price-to-book ratios and higher forecasted growth values. Russsll 1000 Indsx is an unmanaged index that measures the performance of
approximately 1000 of the largest U.S. companies by market capitalization. Russell Investment Group is the owner of the registered trademarks,
service marks and copyrights related o the Russell Indexes. Russ=ellE iz 3 registered trademark of Russell Investment Group. [t is not possibles to
invest directly in an index.

800-332-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2018 Sit Investment Associates, Inc.

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

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

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

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

Current Share Prices
Ticker: NBENGX

Overview Returns Risk Holdings
HOW TO INVEST

Information reported as of June 30, 2019

Instructions
Fund Details Average Annual Returns (%) Applications
Summary Prospecius
Inception Date: Qi2i82
; 4 @ Sit Mid Cap Growth Fund
Fund Assets 51881 @ Ruszell Midcap® Growth Index
Millions): 20% MANAGE MY ACCOUNT

Wid. Avg. Market  $23.7
Cap (Billions):

1-800-332-5580

Median Market Cap $12.0 Investor service representatives

available Monday-Friday between 7:30

Feturns
=

= =

[

N

S

]
-, I

b
o,

(Billians}:
0% a.m. -.5:30 p.m. Central Time.
4 L 4 L
& & 4@ & & F
% ! iy k-] R o
& ';‘Iq'\
p-s 5
Ticker: NEMGX e
Minimum $5.000 Periormance figures are hiztorical and do not guarantss future results.  Investment returns and Select a Fund
" : principal value will vary, and you may have a gain or loss when you gell shares. Current
Investment Amount: performance may b= lowsr or higher than the performance data quoted. Performancs dafa
ini T30 current to the most recenf month-end is avalable. Returns include changes in share price as
BRI B a0 well as reinvestment of all dividends and capital gains and all fee waivers. Without the fee
Investment Amount: waivers, total return figures would have been lower. Returns do not reflect the deduction of
taxes thal a sharsholder would pay on Fund distibuticns or the redemglicn of Fund shares.
Expanse Ratio; 1.25% Management fees and sdminiztrative expenses are included in the Fund’s performance.
Returns for periods greater than one year are compounded average annual rates of retum ADDITIONAL RESOURCES

Fact Sheet
Summary Prospecius
Fund Objectives and Strategy Statutory Prospectus

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

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

Risk-Reward Profile Investment Style

The Fund invests in mid-cap size,
Lo HIGH growth-oriented stocks.

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

Investment Adviser

The Sit Mutual Funds’ investment adviser is Sit Investment Associates, Inc. It is an employee-owned firm founded in
1951 in Minneapolis, Minnesota and currently manages $13.2 billion {as of 3/31/19). The firm’s sole business is

investment management.

Portfolio Management

Roger.J. 5it Kent L. Johnson Robert W Sit

Notes

Performance listed sabove is current fo the mast recent quarter-end. Performance dafs curment fo the most recent month-end can be found o the

Performance Summary page.

Mutual fund investing involves nisk; principal loss iz possible. There is no guarantee the Fund's investment objectives will be achisved, and the
markst value of securities held by the Fund may fall or fail to rise.  Stocks of medium sized companies may be subject fo mors abrupt or erratic
markel movements than stocks of larger, more established companies. The Fund's focus on growth stocks may causze the Fund's perfformance at
times fo be better or worse than the performance of funds that focus on other types of stocks or that have a broader investment style. An increase in
interest rates may lower the value of the fixed-income securities held by the Fund. A decreasze in interest rates may lower the income eamed by the
Fund. More information on these risks considerations, as well 35 information on other risks to which the Fund is subject, such as futures contract and
large cap stock rigks, are included in the Fund’s prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5530 or
downloaded from this websife. Read the prospectus carefully befors investing. Investment retum and principal value of an investment will fluctuate
s0 that an investor's shares when redeemed may be worth more or less than their original cost. . Carefully consider the Fund's investment objectives,
rizsks, charges and expensss before investing

Fund holdings, sector sllocations (as % of market value) and portfolio characteristics may change at any tims and are not invesiment
recommendations. The Russell MidcapE Growth Index is an unmanaged index that measures the performance of those Ruszell Midcap® Index
companies with higher pric e-to-book ratios and higher forscasted growth valuss. Ruszsell Mideap® Index iz an unmanaged index that measures the
performance of approximately 300 of the amallest companies in the Russell 10008 index. Russall Investment Group is the owner of the registered
trademarks. service marks and copyrights relsted to the Russell Indexes. RuszsellE is 5 registered trademark of Russell Invesiment Group. [t is not
possible to invest directly in an index. Weighted Average Market Cap is the average market capitslization of companies held by the Fund,
wighted in proportion to their percentage of the Fund's net assets.

300-332-5580 | e-mail: info@@sitinvest.com | Copyright 2007-2018 5it Investment Associates, Inc.
Home | Firm History | Glossary | Terms of Uise | Privacy Policy

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

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

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

Ticker: NBNGX

Overview Returns Risk Holdings

Information reported as of June 30, 2019

Average Annual Returns (%)

20% @ Sit Mid Cap Growth Fund
@ Russell Midcap® Growth Index
15%
=
= 10%
[k
o
D%
3 Month 1 Year 3 Year 5 Year 10 Year Since Inception®
Annualized Returns
Three One Threa Five Ten Since
Month Year Year Year Year Inception®
Sit Mid Cap Growth Fund h72 11.76 13.24 7.44 12.63 11.47
Fuszell I"ﬂil:ll:apa Growth Index .40 13.94 16.4% 11.10 16.02 -

*Inception Drate of 87282

Perfiormance figures are historical and do not guarantee future results. Investment retums and principal value will vary. and you may have a gain or
lozs when you ==l shares. Cument performances may be lower or higher than the performarnc e data quoted. Performance dafa current to the most
recent mondh-end is avalabie. Retumns include changes in share price as well a5 reinvesiment of all dividends and capital gaing and all f=2 waivers.
Without the fee waivers, tofal refurn figures would have been lower. Returns do not reflect the deduction of taxes that a shareholder would pay on
Fund digtributicns or the redemption of Fund shareg. Management fees and adminisirative expenszes are included in the Fund's perfiormance.
Returns for periods grester than one year are compounded average snnual rates of retum

Returns by Year (%) Growth of $10,000
From June 30, 2009 to June 30, 2019
Fund Index o
2010 2740 2638 e - e : §'C'éﬂ.ﬁﬂa"§,2%“§r??ﬁ’ index
2011 653  -165
2012 1836  15.81
2013 3342 3574 *40,000
2014 6.01 11.90
2015 222 020
2016 310 7.33 530,000
2017 1901 2827
2018 725 475
2018 2444 2608 $20,000
£10,000
$0
2000 20171 2012 2013 2014 2015 2016 2017 2018 2019
Disclosure

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

Mutual fund investing involves risk; principal loss iz possible. . There is no guarantee the Fund's investment objectives will be achisved, and the
markst value of securities held by the Fund may fall or fail to rise. Stocks of medium sized companies may be subject fo more abrupt or erratic
markel movements than stocks of larger, more established companies. The Fund's focus on growth stocks may cauze the Fund's perfformance at
times fo be better or worse than the performance of funds that focus on other types of stocks or that have a broader investment style. An increase in
interest rates may lower the value of the fixed-income securities held by the Fund. A decrease in interest rates may lower the income eamed by the
Fund. More information on these risks considerations, as well 35 information on other risks to which the Fund is subject, such as futures contract and
large cap stock rigks, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or
downloaded from this websife. Read the prospectus carefully befors investing. Investment retum and principal value of an investment will fluctuate
50 that an investor's shares when redesemed may be worth more or less than their original cost.  Carefully consider the Fund's investment objectives,
rizsks, charges and expenzss before investing.

Fund holdings, sector sllocations (as % of market value) and porifolio characteristice may change at any tims and are not invesiment
recommendations. The Russell Midcap® Growth Index is an unmanaged index that measures the performance of those Russzell Midecap® Index
companies with higher pric e-to-book ratios and higher forecasted growth valuss. Russell Mideap® Index is an unmanaged index that measures the
periormance of approximately 500 of the amallest companies in the Russell 10008 index. Russall Investment Group is the owner of the registered
trademarks, service marks and copyrights relsted to the Russell Indexes. RussellE is 5 registered trademark of Russell Invesiment Group. [ is not
possible to invest directly in an index.

200-332-5580 | e-mail: info@sitimvest com | Copyright 2007-2018 Sit Investment Associates, Inc.

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

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
am. - 5:30 pm. Central Time.

THE SIT MUTUAL FUNDS

Select a Fund

ADDITIONAL RESOURCES

Fact Sheet

Summary Prospectus

Statutory Prospectus

Statement of Additional Informaticn
Annual Report

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-8 530 or by downloadimg them from the Documents page. Read the prospectus carefully before investing. Investment retum and principal value of an

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

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

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

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

publication as their sole source of investment information.
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SIT MID CAP GROWTH FUND Cap 3ize: Mid SR FARCE

Current Share Prices
Ticker: NBNGX Investment Style: Growth

Overview Returns Risk Holdings HOW TO INVEST

Information reported as of June 30, 2019 Instructions
Applications

Summary Prospectus

Return Volatility
MANAGE MY ACCOUNT

200 @ SitMid Cap Growth Fund
® Russell Midoap® Growth index Standard deviation is 2 measure of risk that indicates the

volatility of a portfolio’s total returns as measured against

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

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

.:,.r'

3-Year Standard Deviation

THE SIT MUTUAL FUNDS

Select a Fund

Up and Down Markets Performance

Up Market Performance Down Market Performance ADDITIONAL RESOURCES

Average 3-Month Returns of 34 Up Quarters Average 3-Month Returns of 3% Down Quarters Fact Sheet
Summary Prospecius

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

Average 3-Month Return
=]
]

Average 3-Month Return

-10% -10%:
Rizing Market Falling Markst

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

Positive primary Index quarterly performance indicates an “up market”; negative primary Index quarterly performance
determines 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 retums page.

Notes

Performance figures are hiztorical and do not guarantee future results. Investment returms and principal will wary, and you may have | gain or loss
when you sell shares.

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

Mutual fund investing involves risk; principsl loss iz possible. There is no guarantee the Fund's invesiment objectives will be achisved, and the
markst value of securities held by the Fund may fall or fail to rise.  Stocks of medium sized companiez may be subject to more abrupt or erratic
markei movements than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the Fund's performance st
times to be better ar worse than the performance of funds that focus on other types of stocks or that have a broader investment style. An increase in
interest rates may lower the value of the fixed-income securties held by the Fund. A decrease in interest rates may lower the income eamed by the
Fund. Wore information on these risks considerations, as well 3s information on other risks to which the Fund is subject, such as futures contract and
large cap stock rigks, are included in the Fund's prospectus. The prospecfus may be obtained by calling Sit Muteal Funds at 1-8D0-332-5580 or
downloaded from this website. Read the prospecius carefully before investing. Investment retum and principal value of an investment will fluctuate
=0 that an imvestor's shares when redesmed may be worth more or less than their original cost. Carefully congider the Fund's investment objectives,
risks, charges and expenses before investing.

Standard devistion is a measure of rizk that indicates the volatility of a portfolio’s total refurns a5 messured sgainst itz mean performance. In gensral
the higher the =tandard devistion, the greater the volatility or risk. Standard Deviation is a ststistical measure of the degree to which an individual
value in a probability distribution tends to wary from the mean of the disfribution. Standard deviation was calc ulated using the most recent monthly
returns for a 3 year pericd. Refer to the prospectus for specific risks. The fund's measure of volafility is subject to change without nofice a5 market o
economic conditions change, and such changes may include significant and nonrecurming volatility events. Historical wolatility is not nec essarily
indicative of future volatility and there is no guarantee that in any time percd any one fund will be more or less velatile than any other fund

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any fime and are not investment
recommendations. The Russell Midcap® Growth Index is an unmanaged index that measures the performance of those Russell Midcap® Index
companies with higher pric e-to-book ratics and higher forecasted growth values. Ruszsell Midcap® Index iz an unmanaged index that measures the
performance of approximately 500 of the smallest companies in the Russell 10008 Index. Russell Investment Group is the owner of the registered
trademarks, service marks and copyrights related to the Russell Indexes. Ruszeli® is a registered trademark of Russell Investment Group. It is not
possible to invest directly in an index.

800-332-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2018 Sit Investment Associates, Inc.

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

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

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

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

Ticker: NBNGX

FUND PRICE

Cumrent Share Prices
Overview Beturns Risk Holdings

Information reported as of June 30, 2019
HOW TO INVEST

Instructions
Applications
Sector Allocation (%) Summary Prospectus
Click on chart segments for detailed information.
MANAGE MY ACCOUNT
m 227 Technology Services
5] 11.5 Electronic Technology
[ 10.0 Health Technology
J.!J 4.2 Finance 1_3{){)_332_553{}
L] 7.4 Producer Manufacturing ] _
i T Investor service representatives
B 5§ Retail Trade available Monday-Friday between 7:30
= 3.5 Process Industries a.m. -.5:30 p.m. Central Time.
1] 16.5 Sectors less than 3.5%
5.9 Cash and Other Nef Assets
THE SIT MUTUAL FUNDS
Selzct 3 Fund
Top 10 Holdings Portfolio Holdings
Company % of Net Assets . = ;
Compiete List of Holdings for the Mid Cap
Euranet Worldwide, Inc. 2.9% o £ March 31. 5019
LrowWin Cund a&s or Warcn O, £UTy. Ann"nﬂ NAL HESDURCES
Uita Beauty, Inc. 28
Arista Metworks, Inc. 27 Fact Sheet
TJX Cos., Inc. 2.7 = e Pepechus
Statutory Prospectus
Ingersoll-Rand, PLC 2.4 N ) )
Staterment of Additional Information
Waste Connections, Inc. 22
Annual Report
Thermo Fisher Scientific, Inc. 21
Booking Holdings, Inc. 21
PTC, Inc. 2.1
Broadcom, Inc. 1.8
Mumiber of Holdings: 7& Top 10: 24.1
Disclosure

Mutual fund investing invalves risk; principal loss iz possible. There is no guarantes the Fund's invesiment 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 o mors 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 ar worse than the performance of funds that focus on other types of stocks or that have & broader investment style. An increase in
interest rates may lowsr the value of the fixed-income secunties held by the Fund. A decrease in interest rates may lower the income eamed by the
Fund. More information on these risks considerations, az well a5 information on other risks to which the Fund is subject, such as futurez contract and
large cap stock rizks, are included in the Fund's prospectus. The prospecius may be obtained by calling Sit Mutual Funds at 1-800-332-5550 or
downloaded from this websife. Read the prospecius carefully befors investing. Investment retum and principal value of an investment will fluctuate
so that an investor's shares when redesmed may be worth more or lezs than their oniginal cost. Carefully consider the Fund's investment objectives,
riskz, charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may changs at any fims and are not invesiment
recommendations. The Russell Midcap® Growth Index is sn unmanaged index that measures the performance of those Russell Mideap® Index
companies with higher pric e-to-book ratics and higher forecasted growth values. Russell Midcap® Index is an unmanaged index that measures the
performance of approximately 200 of the smallest companies in the Russell 100338 Index. Russsll Investment Group iz the owner of the registered
trademarks. service marks and copyrights relsted to the Ruszell Indexes. Ruszelt® is a registered trademark of Russell Investment Group.. It is not
possible to invest directly in an index.

800-332-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2018 Sit Investment Associates, Inc.

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

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

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

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

Ticker: SMTFX

S

FUND PRICE

Cumrent Share Prices
Overview Beturns Risk Holdings

Information reported as of June 30, 2019

HOW TO INVEST

Instructions
Applications
Fund Details Tﬂ!-E{]UWﬂlEI‘l‘t Yields Summary Prospectus
Inception Date 12/1/53 Income earned from investments in the Sit Minnesota Tax-Free Income Fund
i 2t 553 30 is exempt from both Federal and state taxes.
Tax-Equivalent 30-Day Yields MANAGE MY ACCOUNT
30-Day SEC Yield 44 33% Tax Rate 46.63% Tax Rate

Average Matunty 159 Years
Duration {Avg. Life) 4.8 Years

2.21 4.30 4.48

1-800-332-5580

Average Annual Returns | .
Ticker SMTEX Investor service representatives

CUSIP 87970K-10-0 available Monday-Friday between 7:30
am. - 5:30 p.m. Central Time.

@ Sit MM Tax-Free Income Fund
@ Eloomberg Barclays S-yr Muni Bond Index

Minimum 55,000 7.5%
Investment
Investment E Selzct 3 Fund
r
2.5%
Expense Ratio 0.20% I I I I I I I
0%
* 4 & & T 5 ADDITIONAL RESOURCES
~ ™ o) -
-’IJ b,
s Fact Sheet
&
Summary Prospectus
Stafutory Prospectus

Performance figures are historical and do not guarantes future results. Investment returmns and o o i
principal value will vary, and you may have a gain or loss when you sell sharss. Cumsnt Staterment of Additional Information
performance may be lower or higher than the performance data quoted. Performance dafs

cumant to the most recent month-end is avalsiie. Returns include changes in ghare price as Annua Rem”

wiell a5 reinvestment of all dividends and capital gains. Returns do no reflect the deduction of

taxes that a sharsgholder would pay on Fund distributions or the redemgpiicn 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 retum.

F N
FREE CHECKWRITING

Fund ﬂbjectiveg and Stra'[egy Direct shareholders of the Sit

Minnesota Tax-Free Income Fund

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

Minnesota regular personal income tax consistent with preservation of capital. To achieve its objective, the Fund invests to their assets by sefting up

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

Minnescta regular perscnal 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 Investment Style
The Fund invests in investment-grade, intermadiate-
Lo HIGH duration municipal bonds.

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

Investment Adviser

The Sit Mutual Funds® investment adviser is Sit Investment Associates, Inc. It is an employee-owned firm founded in
1981 in Minneapolis, Minnesota and currently manages $13.2 billion {as of 3/31/19). The firm's sole business ig
investment management.

Portfolio Management

Llogo35-60px

FPaul J. Jungguist Tadd 5. Emerson Kevin B O'Bren

MNotes

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

Mutual fund investing invalves risk; principal loss iz possible. There is no guaraniee the Fund's investment objectives will be achisved. Fixed-incoms
securifies present issuer default risk, and the revenue bonds in which the Fund invests may entsil grester credit risk than the Fund’s investments in
general obligation bonds. Markst risk may affect a single izsusr, sector of the economy, industry or the market as a whols. Tax, legislative, regulatory
demographic or political changes in Minnesota. as well 3s changes impacting Minnesota's financial, economic or ofther conditions may adversaly
impact the Fund. The Fund may be more adversely affected than other funds by future changes in federal or stale income tax laws. A relatively
small number of Minnesota tax-sxempt issuers may necessitate the Fund investing a larger portion of its agsets in a limited number of izsuers than a
more diversified fund, and the Fund may be mors suscepiible to any single economic, political or regulatory cocurrence tham a more diversified fund.
The Fund invests g signific ant poriicn of its as=els in certain sectors including health care facility bonds, housing authority bends, and education
bonds, and thersfore the Fund may be mors affecied by evenis influencing these sectors than a fund that is more diversified across numerous
sectors. Call rigk exists as a fixed-income security may be called, prepaid or redeemed before maturity and that similar yielding investments may not
be available for purchase. An increase in interest rates may lower the value of the fixed-inc ome securities held by the Fund. Falling rates may lower
the income eamed by the Fund and result in the Fund investing in lower yielding 2ecunties, lowering the Fund's income and yield. Federal and state
tax rules apply to capital gain distributions and any gains or losses on sales. Income may be subject to state, local or altemative minimum taxes.
There may be limited lquidity for certain fixed-income securnitiee. The Fund may hold sscurnities for which prices from pricing services may be
unavailable or are deemed unreliable. More information on these risks considerations, a= well a3 information on other risks to which the Fund is
subject, are included in the Fund's prospectus. The prospectus may be oblained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from
this websis. Read the prospectus carsfully before investing. Investment return and principal value of an investment will fluctuate so that an
investor's shares when redeemed may be worth more or less than their original cost. Carefully congider the Fund's investment objectives, risks,
tharges and sxpenses before investing

Fund holdings, sector allocations (as % of markst value) and portfolio characteristics may changs at any fime and are not investment
recommendationz. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade.
tax-sxempt bonds representastive of the municigal bond market.  1tis not possible to invest directly in an indsx. Duration is a measure of estimated
price sensitivity relative to changez in interest rates: Portfolioz with longer durations are fypically more sensifive to changes in interest rates. For
example. if interest rates rise by 1%, the market valus of a security with an effective duration of 5 years would decrease by 5%, with all other factors
being constant.  The comelation betwesn duration and price sensitivity iz greater for securities rates investment-grade than it is for securities rated
below investment-grade. Duration estimatss are based on assumplicns by the Adviser and are subjsct to s number of limitations. Effective
duration is calkeulated based on historical price changes of securities held by the Fund, and thersfore is a more accurate estimate of price sensitivity
provided interest rates remain within their historical range.

Income from tax-sxempt funds may be subject to state & local taxes, and a portion of income may be subject to federal incoms tax including the
alternative minimum tax (4MT). Capital gaing distributions, if any, will be subject to tax.

200-332-5580 | e-mail: infoi@sitinvest com | Copynight 2007-2 Sit Investment Associates, Inc.

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

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

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

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

Information reported as of June 30, 2019

HOW TO INVEST

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

30-Day SEC Yield 2.21

@ Sit MM Tax-Free Income Fund

-' it 8% i w5 S-yT Muni Bond |
44 835 Tax Rate 4.30 @ Blcomberg Bamlays S-yr WMuni Bond Index MANAGE MY ACCOUNT

4663% Tax Rate 4.43
1-800-332-5580
Investor service representatives
available Monday-Friday between 7:30
am. - 5:30 pm. Central Time.
THE SIT MUTUAL FUNDS
o 3

Tax-Equivalent Yields represent the yisld

that must be earned on a fully taxable

investment in crder to equal the yield of the 4%
Fund on an after-tax basiz st 5 epecifisd

tax rate. The sffective combinsd federal
and Minnesots rates include the federal
3.5% net investment income tax for the
top two tax brackets and a Minnesots tax
rate of 9.85%.
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ADDITIONAL RESOURCES
Annualized Returns Fool Sheet
Three One Three Five Ten Since .
ionth Year Year Year Year Inception® S mman frispeclys
fu)
Sit MN Tax-Free Income Fund 1.98 5.28 2.41 3.61 5.14 4.0 R s _
; . Statement of Additional Information
Bloomberg Barclays 5-yr Muni Bond 1.65 h24 1.95 2.30 322 424

Annual Repaort
Index e

*Hnception Date of 1251/53

Periormance figures are hiztoricsl and do not guarantes future results. Investment returns and principal value will vary, and you may have a gain or i B
loss when you sell shares. Cumrent performance may be lower or highar than the performance data quoted. Ferformancs dala currsnt o the most FREE CHECKWRITING
recent month-end iz avaiizble. Retums nclude changes in share price az well as reinvestment of all dividends and capital gaing. Returns do no
refiect the deduction of taxes that & sharsholder would pay on Fund distributions or the redemption of Fund shares. Management fees and Direct shareholders of the Sit
adminizgtrative expenses are included in the Fund’s performance. Returns for periods grester than one year are compounded average annual rates of .
return. Minnescta Tax-Free Incoms Fund
can have quick and easy access
to their assets by sefting up
Returns by Year (%) Growth of $10,000 checkwriting on their account.
. o
From December 1, 1993 to June 30, 2019
Fund Index
£35,000 SR S
' == Sif MM Tax-Free Income Fund
2010 318 3.40 == Blocomberg Barclays S-y1 Muni Bond Index
2011 10.64 G.93
2012 T.24 287 $£30,000
2013 -3.10 0.3
2014 .91 3149 .
$25.000
2015 354 243
2016 0.14 -0.39
2017 583 314 20,000
2018 1.03 1.69
2014 463 2.80 =
$15,000
10,000
35,000
fa o B o5 L S o = i -3 « e
TIIT TS T TS 855
Notes L logo35-60px

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

Mutual fund investing involves risk; principal loss iz possible.. There is no guarantes the Fund's investment objectives will be achieved. Fixed-incoms
securities present issuer default risk, and the revenue bonds in which the Fund invests may entail greater credit risk than the Fund’s investments in
general obligation bonds. Market rizk may affect a single issuer, sector of the economy, industry or the market a2 5 whole. Tax, legislative, regulatory
demagraphic or political changes in Minnesota, as well as changss impacting Minnesota's financial, economic or ofher conditions may adverssly
impact the Fund. The Fund may be more adversely affected than other funds by future changes in federal or state income tax laws. A relatively
small number of Minnesota tax-sxempt issuers may necessitate the Fund investing a larger portion of its agsets in a limited number of izsuers than a
mare diverzified fund, and the Fund may be more suscepiible to any single economic, political or reguiatory occumence than a more diversified fund.
The Fund invests a significant poriion of its as=etz in certain sectors including health care facility bonds, housing suthority bonds, and education
bonds, and therefore the Fund may be more affected by eveniz influencing theze sectors than a fund that iz more diversified atross numerous
sectors. Call risk exists as a fixed-income security may be called, prepaid or redeemed before maturity and that similar yielding investments may not
be available for purchase. An increase in interest rates may lower the value of the fixed-ine ome securities held by the Fund. Falling rates may lower
the income eamed by the Fund and result in the Fund investing in lower yielding sscurities, lowering the Fund's income and yield. Federal and state
tax rules apply to capital gain distributions and any gaing or losses on sales. Income may be subject to state, local or altemative minimum taxes
There may be limited liguidity for cerain fixed-income securities. The Fund may hold securities for which prices from pricing services may be
unavailable or ars deemed unrelisble. Mores information on these risks consigerations, as well a3 informiation on other rizks to which the Fund iz
subject, are incleded in the Fund's prospecius. The prospecivs may be obiained by calling Sit Mutual Funds at 1-800-332-5580 or downlcaded 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 whan redesmsad may be worth more or less than their original cost. Carefully consider the Fund's investment objectives, nisks,
charges and expenses before investing

Fund haoldings, sector allocations (as % of market value) and porifolio characteristice may change at any fime and are not investment
recommendations. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investmani-grade.
tax-exempt bonds reprezentative of the municipal bond market. |1t iz not poszible to invest directly in an indsx.

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

300-332-5580 | e-mail: info@@sitinvest.com | Copyright 2007-2018 Sit Investment Associates, Inc.

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

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

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

Opinions and statements of financial market trends that are based on cument market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is refiable but should not be assumed o be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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SIT MINNESOTA TAX-FREE F— zunn ngﬂ |
INCOME FUND Duration: Intermediate SHEERE SHAIE FHoey

Ticker: SMTFEX

HOW TO INVEST

Overview Returns Risk Holdings e s

Applications

Information reported as of June 30, 2019 Summary Prospectus

Return Volatility MANAGE MY ACCOUNT

)
£
(=]

@ Sit MM Tax-Free Income '=L|nd_ _
@ Bloomberg Barclays S-yr Muni Bond Index Standard deviation is a measure of risk that indicates the 1-800-332-5580

volatility of a portfolio’s total retumns as measured against A .
i P | e tunbas ik Investor service representatives
its mean performance. In general, the higher the : :

P 4 2 available Monday-Friday between 7:30

10.0 standard deviation, the greater the volatility or risk. For ol
¥} L2 am. - 5:30 pm. Central Time.
complete performance data see the Winnesata Tax-Free
Income Fund returns page.

THE SIT MUTUAL FUNDS

IYear Standard Deviation
Select a Fund

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

ADDITIONAL RESOURCES

Up and Down Markets Performance Fact Sheet
Summary Prospecius
Statutory Prospectus

Up Market Performance Up Market Performance e R b L e
Average 3-Month Returns of 83 Up Quarters Average 3-Month Returns of 1% Down Quarters Annus| Heport
5.0% 5.0%

FREE CHECKWRITING

Cirect shareholders of the Sit
Minnesota Tax-Free Income Fund

1
in
S

can have quick and easy access

&=

to their assets by sefting up
checkwiiting on their account.

Average 3-Month Return
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=

Average 3-Month Return
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-5.0% 505
Rizing Market Falling Market
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=

@ Sit MN Tax-Free Incoma Fund
@ Bloomberg Barclays S-yr Muni Bond Index

Fositive primary Index quarterly performance indicates an “up market”; negative pnmary Index quarterly performance
determines a “down market”, regardless of Fund performance. The graph displays the average quarterly returns for the
Fund and Index in both up and down markets since the Fund's inception, December 1, 1893, For complete performance

data see the Minnesota Tax-Free Income Fund retums page.

Notes

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

Mutual fund investing involves risk; principal loss iz possible. There is no guarantes the Fund's investment objectives will be achieved. Fixed-incoms
securities present issuer default risk, and the revenue bonds in which the Fund invests may entzil greater credit risk than the Fund’s investments in
general obligation bonds. Market rizk may affect a single issuer, sector of the economy, industry or the market a2 5 whole. Tax, legislative, regulatory,
demagraphic or political changes in Minnesota, as well as changss impacting Minnesota's financial, economic or ofher conditions may adverssly
impact the Fund. The Fund may be more adversely affected than other funds by future changes in federal or state income tax laws. A relatively
small number of Minnesots tax-exempt issuers may necessitate the Fund investing a larger portion of its agsets in a limited number of izsuers than a
mare diversified fund, and the Fund may bs more suscepiible to any single e onomic, political or regulatory accurrence than a mare diverzified fund.
The Fund invests a significant poriicn of its assetz in certain sectors including health care facility bonds, housing suthority bonds, and education
bands, and therefore the Fund may be more affecied by events influencing theze sectors than a fund that i2 more diversified across numerous
sectors. Call risk exists as a fixed-income security may be called, prepaid or redeemed before maturity and that similar yielding investments may not
be available for purchase. An incresse in interest rates may lower the value of the fixed-inc ome securities held by the Fund. Falling rates may lower
the income eamed by the Fund and result in the Fund investing in lower yielding securities, lowering the Fund's income and yield. Federal and state
tax rules apply to capital gain distributions and any gaing or logses on sales. Income may be subject to state, local or altemative minimum taxes
There may be limited liguidity for certain fixed-income securnities. The Fund may hold securities for which prices from pricing services may be
unavailable or are deemed unreliable. Mores information on these risks consigerations, az well a3 information on other rizks to which the Fund iz
subject, are included in the Fund's prospecius. The prospecivs may be obiained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from
this website. Read the prospectus carefully before investing.  Investment return and principal value of an investment will fluctuate so that an
investor's shares whan redesmsad may be worth more or less than their original cost. Carefully consider the Fund's investment objectives, risks,
tharges and expenses before imvesting

i;:u'ogaé’ﬁ- G0

Standard deviation iz a measures of rigk that indicates the volatility of a portfolio’'s total refurmns as measured against its mean performance. In general
the higher the standard deviation, the greater the volatility or risk. Standard Deviation is a statistical measure of the dearee to which an individual
value in a probability distributicn tends to vary from the mean of the distribution. Standard deviation was calculated using the most recent monthly
returns for a 3 year percd. Refer io the prospectus for specific risks. The fund's measure of volatility is subject to change without nofice 25 markst or
gconomic conditions change, and such changes may include significant and nenrecurring volatility events. Historical volatility is not necessarily
indicative of future volatility and there is no guarantes that in any time percd any one fund will bs more or less volstile than any other fund

Fund holdings, sector allocations (as % of markst value) and portfolio characteristics may changs at any fime and are not investment
recommendationz. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investmeni-grade
tax-sxempt bonds representative of the municigal bond market.  1tis not possible to invest dirsctly in an index. Duration iz a measure of estimated
price sensitivity relative fo changes in interest rates. Portfolioz with lenger durations are typically more sensifive to changes in interest rates. For
example. if interest rates rise by 1%, the market valus of a security with an effective duration of 5 years would decrease by 5%, with all other factors
being constant.  The comelation betwssn duration and price sensitivity is greater for securities rates investment-grade than it is for securities rated
below investment-grade. Duration estimatss are based on assumplicns by the Adviser and are subject to 3 number of limitstions. Effective
duration is calkeulated based on higtorical price changes of securities held by the Fund, and therefore is a more accurate egtimate of price sensitivity
provided interest rates remain within their historical range.

Income from tex-exempt funds may be subject to state & local taxes, and a portion of income may be subject to federal income tax including the
alternative minimum tax (AMT). Capital gaing distributions, if any, will be 2ubject to tax

200-332-5580 | e-mail: info@sitinvest com | Copyright 2007-20128 Sit Investment Associates, Inc.

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

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

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

Opinions and statements of financial market trends that are based on current market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is refiable but should not be assumed to be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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Instructions
Applications
Duration Summary Prospectus
Average Maturity: Duration to Estimated
Average Life:
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Click on chart segments for detailed information.
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Investor service representatives
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AR oo Fact Sheet
A 13
EES 4T Summary Prospectus
55 L s Statutory Prospectus
=BE 1.6 o ! "
Statement of Additional Information
Sector Allocation (%) Annual Report

19.6 Multi Family Mortgage A Ay

16.3 Single Family Mortgage FREE CHECKWRITING

15.8 Hospital / Health Care Cirect shareholders of the Sit

13.5 Education/Student Loan Minnescta Tax-Free Income Fund
3.4 General Chligation can have quick and easy access

3.1 Municipal Lease

4 4 Other Revenus

3.3 Utility

7.5 Sectors less than 3%

§.1 Cash and Other Net Assets

to their assets by sefting up
checkwiiting on their account.

EEENEEESN

Portfolio Holdings

Compiete List of Holdings for the Minnesata Tax-Free

income Fund as of March 31, 2019

Notes

Mutual fund investing involves sk principsl loss iz possible. There is no guarantes the Fund's invesiment objectives will be achieved. Fixed-incoms

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

genearal obligation bonds. Markst rizk may affect a single izsuer, sector of the economy, industry or the markst as a whols. Tax, legislative, regulatory

demnographic or political changes in Minnesota, a5 well as changes impacting Minnesota's financial, economic or other conditions may adverssly

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

small number of Minnesota tax-sxempt iszuers may necessitate the Fund investing a larger portion of its a=sets in a imited number of izsuers than a

micre diversified fund, and the Fund may be more suscepfible to any single economic, political or regulatory oocurrence than a more diverzified fund.

The Fund invesis a signific ant portion of its assetz in cefain sectors including health care facility bonds, housing suthority bonds, and education

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

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

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

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

tax rules apply to capital gain distributions and any gains or lozses on sales. Income may b= subject to state, local or alternative minimum taxes.

Thers may be limited Bguidity for certain fixed-ncome securities. The Fund may hold ==cunties for which prices from pricing services may be

unavailable or ars deemed unreliable. More information on these risks considerations, a3 well a3 information on other risks to which the Fund is

subject, are included in the Fund's prospecius. The prospeciue may be oblained by calling Sit Mutual Funds at 1-800-332-5530 or downloaded from

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

investor's shares when redeemed may be worth more or less than their original cost. Carefully congider the Fund’s investment objectives, risks, ']D a35-500x
charges and expensss before investing 0 P

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may changs at any fime and are not invesiment
recommendations. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investmenti-grade.
tax-sxempt bondz reprezentative of the municipal bond market. 1 is not poszible to invest directly in anindex. Duration is a measure of estimated
price sensitivity relative to changes in interest rates. Portfolioz with longer durations ars typically more sensifive to changes in interest rates. For
example. if interest rates rise by 1%, the market values of a =security with an effective duration of 5 years would decrease by 5%, with all other factors
being constant. The comrelation betwssn duration and price sensitivity iz grester for securities rates investment-grade than it is for securities rated
below investmeni-grade. Duration estimates are based on assumptlicns by the Adviser and are =ubject to a number of limitstions. Effective
duration is cakculated 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
alternaiive minimumn tax (AMT). Capital gaing distributions. if any, will be subject to tax.

200-332-5580 | e-mail: info@sitinvest com | Copyright 2007-20128 5it Investment Associates, Inc.
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Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-232-5530 or by dowrnfoading them from the Documenis page. Read the prospectus carefully before investing. Investment return and principal valiue of an
imvestment will fluctuate so that an investor’s shares when redeemed may be worth more or less than their original cost.

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

Opinions and statements of financial market trends that are based on cument market conditions constitute our judgment and are subject to change without notice. We beliegve 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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Minimum IRA $2.000 & THE SIT MUTUAL FUNDS
Investment Amount:
Expense Ratio; 0.90% Setecfa Fong

Perfiormance figures are hiztorical and do not guarantse future results. Investment returms and
principal walue will vary, and you may kave a gain or losz when you sefl shares. Cumrent
periormance may be lower or higher than the performance data quoted. Ferformance data
current to the most recend manth-end is available. Returns include changes in share price as
well ag reinvestment of all dividends and capital gains. Returns do no reflect the deduction of
taxes that a sharsholder would pay on Fund distributions or the redemplion of Fund shares.
Management fees and adminictrative expenses are included in the Fund’s performance.

eturns for periods grester than one year are compoundsed average annual rates of rsturmn ADDITIONAL RESOURCES

Fact Sheet

, . Summary Prospectus
Fund Objectives and Strategy S
The Sit Quality Income Fund objective is to provide high current income and safety of principal by investing, under normal Staterment of Addifional Information
market conditions, at least 80% of its assets in debt securities issued by the U.5. government and its agencies, debt Annual Report

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

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

insured by the U.S. government, its agencies or instrumentalities. The balance of the Fund's assets will be invested in r n
investment-grade debt securities issuad by corporations and municipalities, and mortgage and other asset-backed FREE CHECKWRITING
securifies. Investment-grade debt securities are rated at the time of purchase within the top four rating categories by a Blirect shareholders of the Sit
Maticnally Recognized Statistical Rating Organization or of comparable quality as determined by the Adviser. The Fund's Quality Income Fund can have
dollar-weighted average porifolio guality 1s expected to be “A” or better. guick and easy access to their

assets by seffing up checkwriting
on their account.

Risk-Reward Profile Investment Style \ s

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

Ll HIGH

The Sit Quality Income Fund has lower risk and lower
reward potentials.

Investment Adviser

The Sit Mutual Funds® investment adviser is Sit Investment Asscciates, 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 scle business is
investment management.

Portfolio Management

%3

)
EBryce A. Doty Mark H. Book Christopher M. Rasmussen

Notes

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

Performance Summary page.

hutusl fund investing involves risk; principal loss iz possible. Thers is no guarantee the Fund's invesiment objectives will be achisved. Fixed-incoms
securifies present issuer default risk. Securities held by the Fund may not be backed by the full faith and credit of the United States. Call risk existz
a5 a fixed-income =scurity may be called, prepaid or redeemsd before maturity and that similar yielding investments may not be available for
purchaze. Market nzk may affect a single issuer, sector of the economy. industry or the market az a whole. An increase in interest rates may lower
the value of the fixed-income securities held by the Fund. Declining interest rates may compel borrowers to prepay morgages and debt cbligatiocns
underlying the mortgage-backed securitiez owned by the Fund. The proceeds received by the Fund from prepayments may be reinvested at interest
rates lower than the original investment, thus resulfing in & reduction of income to the Fund. Rising intersst rates could reduce prepayments and
extend the life of securities with lower interest rates, which may increaze the sensitivity of the Fund's value to rising interest rates. There may be
limited liquidity for certain fixed-income securities. The Fund may hold securities for which prices from pricing =enices may be unavailable or are
desmed unredisble. More informaticn on these rizks congiderations, 25 well a2 information on other rigks to which the Fund is subject, as futures
contacts and options, are included in the Fund's prospectus. The prospecivs may be oblained by calling Sit Mutuzl Funds at 1-800-332-5520 or
downlocaded from this websife. Read the prospectus carefully before investing. Investment retum and principal value of an investment will fluctuate
z0 that sn investor's shares when redesmed may be worth more or lezs than their original cost.

Fund holdings, sector sllocations (as % of market value) and portfolio characterisfics may change at any fime and are not invesiment
recommendations. The Bloomberg Barclays 1-3 Year U.5. Government/Credit Index is an unmanaged index of Tressury or govemment agency
securitiss and investment grade corporate debt securifies with maturities of one to three years. The returns include the reinvestment of income snd
do not include any fransaction costs. managemsent fees or other costs. iz not possible to invest directly in an index. Duration is 2 meazure of
estimated price sensitivity relative to changss in inferest rates.  Portfolics with longsr durstions ars typically more sensitive to changes in interest
rates. For example, if interest rates rize by 1%, the market value of & security with an effective duration of & years would decrease by 5%, with all
other factors being constant. The comelation bebwsen duration and price sensitivity is greater for securities rates investment-grade than it is for
securities rated below investmeni-grade. Duraticn estimates are based on assumptions by the Adviser and are subject to & number of imitations
Effective duration is calculated bazed on historical price changes of securities held by the Fund, and thersfore is 2 more accurate sstimate of price
sensitivity provided interest rates remain within their historical range.

200-332-5580 | e-mail: info@sitinvest com | Copyright 2007-2018 Sit Investment Associates, Inc.

Haome | Eirm History | Glossary | Terms of Uise | Privacy Policy

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

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

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

Ticker: SQIFX

FUND PRICE

Cumrent Share Prices
Overview Returns Risk Holdings

Information reported as of June 30, 2019

HOW TO INVEST

Instructions
Applications
Yields (%) Average Annual Returns (%) Summary Prospectus
E i i 0,
30-Day SEC Yield RS @ Sit Quality Income Fund
b = L T K O - I DLV PR I .
B @ EBlcomberg Barclays U.5. 1-3 Year Gov'ifCredit Index MAHAGE MY ACCOUNT

The SEC yield reflects the rate at which the
Fund iz earning income on its current
porifolio of securities.

4
£
§ 1-800-332-5580
2 Investor service representatives
available Monday-Friday between 7:30
am. - 5:30 pm. Central Time.
0%
o THE SIT MUTUAL FUNDS
Selzct 3 Fund
Annualized Returns
Three One Three Five Since
Month Year Year Year inception®
Sit Quality Income Fund 0.72 2.67 1.41 0.91 0.88 ADDITIONAL RESOURCES
Bloomberg Barclays US. 1-3 Year 1.48 427 1.59 1.48 131 Foct Shoct
Govt/Credit Index REEE
Summary Prospecius
“Inception Date of 12/31/12 Statutory Frospectus

Statement of Additional Information
Performance figures are hiztorical and do not guarantss future results. Investment returms and princigal value will vary, and you may have a gain or Anrual .‘?Epoﬂ‘
Ioz= when you sell ghares. Current performance may be lower or higher than the performance data quoted. Performance dafs current fo the most :
recent month-end iz avaiiabie. Risturns include changes in share price as well s reinvestment of all dividends and capital gains. Returns do no
refiect the deduction of taxes that & shareholder would pay on Fund distributions or the redemplion of Fund shares. Management feez and
adminiztrative expenses are included in the Fund’s perdormance. Returns for periods grester than one year are compounded average annual rates of

return.
F N
FREE CHECKWRITING
Returns b}' Year {%} Growth of §1 0,000 Direct shareholders of the Sit
Quality Income Fund can have
From December 31, 2012 to June 30, 2019 quick and easy access to their
Fund  Index ' . ! o
311,000 == it Quality income Fund assels by selling up checrwniing
2013 0.53 .64 i s LS ) o redi --
== Bloomberg Barclays U.5. 1-3 Year Gov'tfCredit Index TR AeCalT
2014 0.68 0.77 \ )
2015 -0.27 .65 £10,800
2016 0.79 1.28
2017 1,14 0.84 $10,600
2013 .80 1.60
2019 1.86 21
£10,400
$10,200
$10,000
$9,300
NG BRI SN BTN T N SN, RPN HP B U AL B
e 3-\ i 3‘ o 2 o \t e W o aF i \"\
EONE sE 8T oo N o % ol R o W o N
Notes

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

Mutual fund investing invalves risk; principal loss iz possible. Thers is no guarantee the Fund's invesiment objectives will be achisved. Fixed-incoms
securities present issuer default risk. Securifies held by the Fund may not be backed by the full faith and credit of the United States. Call risk exists
&5 a fived-income secunty may be called, prepaid or redeemed before maturity and that similar yislding investments may not be available for
purchage. Market risk may affect a single issuer, sector of the economy. industry or the market az a whole. Anincreaze in interest rates may lower
the value of the fixed-income securities held by the Fund.. Declining interest rates may compel barrowers to prepay morgages and debt obligations
underying the mortgage-backed securitiez owned by the Fund. The proceeds received by the Fund from prepayments may be reinvested at interest
rates lower than the original investment; thus resulfing in 8 reduction of income to the Fund. Rising interest rates could reduce prepayments and
gxtend the life of securities with lower interest rates, which may increaze the sensitivity of the Fund's value o riging interest rates. There may be
lirited liquidity for cerain fixed-income securitiss. The Fund may hold securities for which prices from pricing senices may be unavailable or are
deemed unreliable. More information on these risks congiderations, as well ag information on other rigks to which the Fund is subject, as futures
contacis and options, are incleded in the Fund's prospectus. The prospecivs may be obiained by calling Sit Mutusl Funds at 1-500-332-55280 or
downloaded from this websife. Read the prospecius carefully before investing. Investment retum and principal value of an investment will fluctuste
s0 that an investor's shares when redesmed may be worth more or lezs than their original cost.

Fund holdings, sector sllocations (as % of markst value) and porifolio characteristics may change at any tims and are net invesiment
recommendationz. The Bloomberg Barclays 1-3 Year U.5. GovernmentiCredit Index is an unmanaged index of Treasury or govemment agency
securities and investment grade corporate debt securities with maturities of ons to three years. The returns include the reinvestment of income and
do not include any transaction costs, management fees or other costs. |t i2 not possible o invest directly in anindes.

200-332-5580 | e-mail: info@sitinvest com | Copyright 2007-2018 Sit Investment Associates, Inc.

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

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

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

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




=2/ Sit Mutual Funds

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

FASTTRACK: Daily Prices Account Access Mutual Fund Performance Contact Us

SIT QUALITY INCOME FUND Quality: High BV FRIGK

Current Share Prices
Ticker: SQIFX Duration: Short

Overview Returns Risk Holdings HOW TO INVEST

Information reported as of June 30, 2019 Instructions
Applications

Summary Prospectus

Return Volatility
MANAGE MY ACCOUNT

@ .8it Cwality Income Fund
@ Bloomberg Barclays U.5. 1-3 Year Gov'iCredit Index Standard deviation is 2 measure of risk that indicates the

volatility of a portfolio’s total returns as measured against

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

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

0.0 ——

3-Year Standard Deviation

THE SIT MUTUAL FUNDS

Select a Fund

Up and Down Markets Performance

Up Market Performance Down Market Performance ADDITIONAL RESOURCES

Average 3-Month Returns of 20 Up Quarters Average 3-Month Returns of 5 Down Quarters Fact Sheet
Summary Prospecius
Stafuiory Prospectus
1.0% 1.0% Statement of Addifional Information
Annual Report

0.5%

0% -

— - FREE CHECKWRITING
Cirect shareholders of the Sit

Quality Income Fund can have

Average 3-Month Return
=1
ta
@

Average 3-Month Return
=]
[==]
&=

guick and easy access to their

assets by sefting up checkwritin
-1.0% -1.0% ¥ g Lo ¥ g

Rising Market Falling htarket on their account.

® =i Quality Incom
@ Bioomberg Barclays U.S. 1-3 Yaar GovUCradit 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 refurns page,

Notes

Perfiormance figures are historcal and do not guarantss future results. Investment retums and principal will vary, and you may have a gain or loss
when you gell shares

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

Mutual fund investing involves risk; principsl loss is possible. There is no guarantee the Fund's invesiment objectives will be achieved. Fixed-incoms
securifies present issuer default risk. Securities held by the Fund may not be backed by the full faith and credit of the United States. Call risk exists
a5 a fixed-income securnity may be called, prepaid or redeemed before maturity and that similar yislding investments may not be available for
purchaze. Market risk may sffect a single issuer, sector of the economy, industry or the market az a whele. An increaze in interest rates may lower
the value of the fixed-income securities held by the Fund. . Declining interest rates may compel barrowers to prepay morgages and debi obligations
underlying the mortgage-backed securities owned by the Fund. The proceeds received by the Fund from prepayments may be reinvested at interest
rates lowsr than the original investment, thus resuliing in @ reduction of income to the Fund. Rising interest rates could reduce prepayments and
extend the life of securities with lower interest rates, which may increass the sensitivity of the Fund's value to rising interest rates. There may be
limited liquidity for certain fixed-income securities. The Fund may hold securities for which prices from pricing senvices may be unavailable or are
desmed unreliable. More information on these risks consziderations, a5 well as information on other risks to which the Fund is subject, as futures
contacis and options, are included in the Fund's prospecius. The prospecius may be obiamed by calling Sit Mutual Funds at 1-800-332-5580 or
downloaded from this websife. Read the prospectus carefully before investing. Investment retum and principal value of an investment will fluctuate
s0 that an investor's shares when redesmed may be worth more or less than their original cost.

Standard deviation iz a measurs of risk that indicates the volstility of a portfolio’s total refums as measured against its mean performance. In general
the higher the standard devistion, the greater the volatility or risk. Standard Devistion iz 5 statistic sl messurs of the degree to which an individual
value in 3 probability distributicn tends to vary from the mean of the distribution. Standard deviation was calculated using the most recent manthly
returns for a 3 year penod. Refer fo the prospectus for specific risks. The fund's measure of volatility is subject to change without notice a5 market or
economic conditions change, and such changes may include significant and nonrecurring volatility events. Historical volatility is not necessarily

imdic ative of future volstility and there is no guarantse that in any time pencd any one fund will be mere or less volstile than any other fund

Fund holdings, sector allocations {as % of market value) and portfolio characteristics may change at any tims and are net investment
recomimendationz. The Bloomberg Barclays 1-3 Year U.5. Government/Credit Index is an unmanaged index of Treasury or govemment agency
securifies 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. | iz nol possible to invest directly in an index

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

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

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

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

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

Ticker: SQIFX

FUND PRICE

Cumrent Share Prices
Overview Beturns Risk Holdings

Information reported as of June 30, 2019

HOW TO INVEST

Instructions
Applications
Duration Summary Prospectus
Average Maturity Effective Duration
8.7 Years 1.3 Years
; MANAGE MY ACCOUNT
Sector Allocation (%)
3 40.6 U.S. Treasury/Federal 1-800-332-5580
Agency
1] 25.3 Corporate Bonds Investor service representatives
| 8.6 Asset-Backed (non-agency) available Monday-Friday between 7:30
il 4.1 CMG (non-agency) a.m. - 5:30 p.m. Central Time.
m 6.6 Mortgage Pass-Through
(Agy.)
1] 6.5 Taxable Municipal
52 2.1 Taxable Municipal (Agy-

Backad) THE SIT MUTUAL FUNDS
2.2 Cash and Cther Met Assetls

Select a Fund

ADDITIONAL RESOURCES

Fact Sheet
Summary Prospecius
Statutory Prospectus

~F "I.-'n."'."‘"-!'. 1 Q o . X
as of March 31, 2019. Statement of Additional Information

Annual Report

Notes

hutusl fund investing involves risk; principal loss iz possible. Thers is no guarantee the Fund's invesiment objectives will be achisved. Fixed-incoms
securifies present issuer default risk. Securities held by the Fund may not be backed by the full faith and credit of the United States. Call risk existz
a5 a fixed-income =scurity may be called, prepaid or redeemsd before maturity and that similar yielding investments may not be available for
purchaze. Market nzk 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 intersst rates may compel borrowers to prepay morgages and debt obligations
underlying the mortgage-backed securities owned by the Fund. The proceeds received by the Fund from prepayments may be reinvested at interest
rates lower than the original investment, thus resulting in a reduction of income to the Fund. Rising intersst rates could reduce prepayments and
extend the life of securities with lower interest rates, which may increaze the sensitivity of the Fund's value to riging interest rates. There may be
limited liquidity for certain fixed-income securities. The Fund may hold securities for which prices from pricing =enices may be unavailable or are
desmed unredisble. More informaticn on these rizks congiderations, 25 well a2 information on other rigks to which the Fund is subject, as futures
contacts and options, are included in the Fund's prospectus. The prospecivs may be oblained by calling Sit Mutuzl Funds at 1-800-332-5520 or
downlocaded from this websife. Read the prospectus carefully before investing.  Investment retum and principal value of an investment will fluctuate
z0 that an investor's shares when redesmed may be worth more or lezs than their oniginal cost.

Fund holdings, sector sllocations (as % of market value) and portfolio characterisfics may change at any fime and are not invesiment
recommendations. The Bloomberg Barclays 1-3 Year U.5. Government/Credit Index is an unmanaged index of Tressury or govemment agency
securities and investment grade corporate debt securities with maturities of one to three years. The returns include the reinvestment of income and
do not include any fransaction costs. management fees or other costs. i not possible to invest directly in an index. Duration is 3 measure of
estimated price sensitivity relative to changss in inferest rates. Portfolics with longsr durstions ars typically more sensitive to changes in interest
rates. For example, if interest rates rize by 1%, the market value of a security with an effective duration of & years would decrease by 5%, with all
other factors being constant. The comelation bebwsen duration and price sensitivity iz greater for securities rates investment-grade than it is for
securities rafed below investment-grade. Duraticn estimates are based on assumptions by the Adviser and are subject to a number of imitations
Effective duration is calculated bazed on historical price changes of securities held by the Fund, and thersfore is 2 more accurate sstimate of price
sensitivity provided interest rates remain within their historical range.

800-332-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2018 Sit Investment Associates, Inc.

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

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

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

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

FASTTRACK: Daily Prices Account Access Mutual Fund Performance Contact Us

SIT SMALL CAP DIVIDEND GROWTH FUND

Tickers: SSCDX, SDF5X

FUND PRICES

Cumrent Share Prices
Overview Beturns Risk Holdings

Information reported as of June 30, 2019

HOW TO INVEST

Instriictions

Applications

Fund Details Average Annual Returns Summary Prospectus
Inception Dates 331015 = giéig?légna%qi;lc;nd Growth Fund Class |
Fund Assets 15%

| Class 512 6M MANAGE MY ACCOUNT

3 Class 4 1

(&=
=

Tickers

| Class SSCDX
9 1-800-332-5580
S Class SDFSX ] _
CUSIP Numbers . Investor service representatives
0 I l

Returns
E

B 0% available Monday-Friday between 7:30
| Class 229500-86-3 5
am. - 5:30 pm. Central Time.
S Class g829800-35-5
Minimum Investment Amounts =% ] ]
Thrze Month One Year Three Year Since Inception®
| Class $100,000
S Class 55,000 THE SIT MUTUAL FUNDS
Perfiormance figures are historical and do not guarantee future results. investment returmns and
Minimum IRA Investment principal walue will vary, and you may kave a gain or losz when you sefl shares. Cument Salecta Fird
periormance may be lowsr or highar than the performance dats quoted. Serformance data Selstla run
Amount current to the most recend manth-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
| Class $100,000 taxes that a sharsholder would pay on Fund distnbutions or the redemption of Fund shares.
i Management fees and adminictrative expenses are included in the Fund’s performance.
5 Class $2.000 eturns for periods greater than one year are compounded average annual rates of retum
Expense Ratios
| Class 1 00% ADDITIONAL RESOURCES
S Class 1.25% Fact Sheet
Summary Prospecius
Stafutory Prospectus
Staterment of Additional Information
Fund Objectives and Strategy Annual Report

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

Risk-Reward Profile Investment Style

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

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

risk and moderate reward potentials.

Investment Adviser

The Sit Mutual Funds’ investment adwiser 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

Roger.J. Sit Kent'l. Johnson Robert W Sif Michael! T. Manns

Notes

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

Mutual fund investing involves sk principsl loss is possible. Thers is no guarantee the Fund's investment objectives will be achisved. The market
value of securities held by the Fund may fall or fail fo rize. Dividend paying siocks may not experience the same capital appreciation 5z non-
dividend paying stocks. and the stocks held by the Fund may reduce or stop paying dividends. Stocks of amall 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 stccks may cause the Fund's performance at times to be better or worse than the performance
of funds that focus on other types of stocks or that have s broader investment style. International mvesting involves certain risks and volatility due to
potentizl paolitical, economic or cumrency instabiliies and different financial and accounting standardz. An increase in inferest rates may lower the
value of the fixed-income sscunties held by the Fund. A decrease in intersst rates may lower the income eamed by the Fund. Mors information on
these risks considerations, az well a5 information on other risks to which the Fund is subject, are included in the Fund’s prospectus. The prospecius
may be cbtained by calling Sit Mutual Funds at 1-800-332-5520 or downlozded from this website. Carefully consider the Fund's investment
obiectives, risks. charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may changs at any fims and are not invesiment
recommendations. The Russell 20008 Index is an unmanaged index that measures the performance of the 2,000 smallest companies in the
Russell 20302 Index, an index consisting of the 3,000 largsst U 5. companies based on market capitalization. Russell Investment Group is the
owner of the registered trademarks, =ervice marks and copyrights relsted to the Russell Indexes. Russell® is a registered trademark of Russell
Investment Group. It is not possible to invest directly in an index.

300-332-5580 | e-mail: info@sitinvest com | Copynight 2007-2012 Sit Investment Associates, Inc.

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

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

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

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

Ticker: S5CDX, SDFSX

Mutual Fund Performance

Overview Returns Risk Holdings

Information reported as of June 30, 2019

Yield (%) Average Annual Returns (%)
i @ Sit Small Cap Dividend Growth Fund Class |
30-Day 15% @ Russell 2000&reg; Index
SEC Yield
Class | 1.59 10%
Class 8 1.35
£
= 5%
[k
The SEC yield reflects the rate at which the o
Fund iz eaming income on its current
porifolio of securities. .
-5%
3 Month 1 ¥ear 3 Year Since Inception®
Annualized Returns
Three One Three Since
Month ear Year Inception™
Sit Small Cap Dividend Growth Fund Class | 473 0.54 7.56 5.60
Sit Small Cap Dividend Growth Fund Class § 4.68 A0.80 7.26 h.33
Russell 2000® Index 210 -3.31 12.30 687

*nception Date of 373115

Periormance figures are historicsl and do not guarantes future results. Investment returns and principal value will vary, and you may have a gain or
los= when you sell shares. Current performance may be lower or highar than the performance data quoted.  FPerformancs dala currsht o the most
recent month-end iz avaiizble. Retums nclude changes in share price az well as reinvestment of all dividends and capital gains. Returns dono
refiect the deduction of taxss that & sharsholder would pay on Fund distributions or the redemplicn of Fund shares. Management fees and
adrinizgtrative expenses are included in the Fund’s performance. Returns for periods grester than one year are compounded average annual rates of
return.

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

From March 31, 2015 to June 30, 20159
Fund Index

(Class 1)
2015 -£.51 8.36 15,000 == Sit Small Cap Dividend Growth Fund
Russell 2000&meg Index
2016 2059 2131 e i Bt
2017 1369 1465 $14.000
2018 47.07  -11.01
2019 1858 1593 £13,000
£12 000
$11.000
£10.000
£3 000
£8,000
A W de o G S S A G R _\% A
T A A R R

Disclosure

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

Performance Summary page

Mutual fund investing invalves risk; principal loss iz possible. Thers is no guarantes the Fund's investment objectives will be achieved. The market
value of securitiss held by the Fund may fall or fail io rise. Dividend paying stocks may not experience the same capital appreciation as non-
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of emall and medium sized companies may
be subject to more abrupt or erratic market movements than stocks of larger, more established companies, and there may be limited ligquidity for
certain small cap stocks. The Fund's focus on growth stocks may cause the Fund's performance at times to be better or worse than the performance
of funds that focus on other types of stocks or that have a broader investment style. International investing involves certain risksz and volatility due to
potential political, economic or cumrency instabiliies and different financial and accounting standards. An incresse in interest rates may lowsr the
value of the fixed-income secunties held by the Fund. A decreasze in intersst rates may lower the income eamed by the Fund. More information on
these nisks considerations, az well 5 information on other risks to which the Fund iz subject, are included in the Fund’s prospectus. The prospecius
may be obtained by calling Sit Mutual Funds at 1-300-332-3530 or downloadsd from this website. Carsfully consider the Fund's investment
objectives, rizsks, charges and expenses before investing.

Fund holdings, sector sllocations (as % of market value) and portfolio characteristice may change at any fims and are not invesimment
recommendations. The Russell 20008 Index iz an unmanaged index that measures the performance of the 2,000 smallest companiss in the
Russell 2030 Index, an index consisting of the 2,000 largest U S, companies based on market capitalization. Russell investment Group is the
owner of the registered trademarks. service marks and copyrights related to the Russell Indexes. Russelt® is a registered trademark of Russell
Investment Group. It is not pessible to invest directly in an index.
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THE SIT MUTUAL FUNDS

Select a Fund

ADDITIONAL RESOURCES

Fact Sheet

Summary Prospecius

Statutory Prospectus

Statement of Additional Informaticn
Annual Report

Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5530 or by downfoading them from the Documenis page. Read the prospectus carefully before investing. Investment return and principal value of an

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

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

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

Opinions and statements of financial market trends that are based on cument market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is 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 SMALL CAP DIVIDEND N ?Nnr:mfi:
GROWTH FUND investment Style: Blend RIS el & 106

Tickers: SSCDX, SDFSX

HOW TO INVEST

Overview Returns Risk Holdings e s
Applications

Information reported as of June 30, 2019 Summary Prospectus

Return Volatility MANAGE MY ACCOUNT

20.0 @ Sit Small Cap Dividend Growth Fund Class |
@ Russell 20008 Index Standard deviation is 2 measure of rigk that indicates the 1-800-3232-5580

volatility of a portfolio’s total retumns as measured against A .
i P | e tunbas ik Investor service representatives
its mean performance. In general, the higher the : :

P 4 2 available Monday-Friday between 7:30

10.0 standard deviation, the greater the volatility or risk. For ol
S a.m. - 5:30 p.m. Central Time.
complete performance data see the Small Cap
Dividend Growth Fund returms page.
0.0

THE SIT MUTUAL FUNDS

IYear Standard Deviation

Select a Fund

Up and Down Markets Performance
ADDITIONAL RESOURCES

Up Market Performance Down Market Performance Fact Sheet
Summary Prospecius

Average 3-Month Returns of 12 Up Cluarters Average 3-Month Returns of 4 Down Quariers B
Stafuiory Prospectus
Statermnent of Additional Information
Annual Report
10% 10% : et

= =

= 5% = 2%

2k} [51]

o x

= =

(=] (=]

= 0% = 0%

o) ™

ak] k]

=0 =0

o i

= 5% S 5%

= a

-10% -10%
Rizing Market Falling Markst

@ 3 Small Cap Dividend Growth Fund Class |
@ Russell 2000® Indax

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

Notes

Perfiormance figures are historcal and do not guarantss future results. Investment retums and principal will vary, and you may have a gain or loss
when you =ell shares

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

Mutual fund investing involves sk principsl loss is possible. Thers is no guarantee the Fund's investment objectives will be achieved. The market
value of =ecurities held by the Fund may fall or fail fo nze. Dividend paying stocks may not expenence the same capital appreciation as non-
dividend paying stocks. and the stocks held by the Fund may reduce or stop paying dividends. Stocks of 2mall and medium sized companies may
be subject to more abrupt or erratic market movements than stocks of larger, more established companies, and there may be limited liquidity for
certain small cap stocks. The Fund's focus on growth stccks may cause the Fund's performance at times to be better or worse than the performance
of funds that focus on other types of stocks or that have s broader investment style. International mvesting involves certain risks and volatility due to
potentizl paolitical, economic or cumrency instabiliies and different financial and accounting standardz. An increase in inferest rates may lower the
value of the fixed-income sscunties held by the Fund. A decrease in intersst rates may lower the income eamed by the Fund. Mors information on
these risks considerations, ag well 35 information on other risks to which the Fund is subject, are included in the Fund’s prospectus. The prospecius
may be cbtained by calling Sit Mutwal Funds st 1-800-332-5520 or downlosded from this websife, Carefully consider the Fund's investment
obiectives, risks. charges and expenses before investing.

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

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

200-332-5580 | e-mail: info@sitinvest com | Copyright 2007-20128 5it Investment Associates, Inc.
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Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5530 or by downfoading them from the Documenis page. Read the prospectus carefully before investing. Investment return and principal value of an
imvestment will fluctuate so that an investor’s shares when redeemed may be worth more or less than their original cost.

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

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

Ticker: SSCDX, SDFSX FUND PRICES

Cumrent Share Prices
Overview Beturns Risk Holdings

Information reported as of June 30, 2019
HOW TO INVEST

Instructions
Applications
Sector Allocation (%) Summary Prospectus
Click on chart segments for detailed information.
MANAGE MY ACCOUNT
m 27.6 Finance
5] 105 Producer Manufacturing
[l 2.6 Consumer Services
m 6.2 Electronic Technology 1-800-332-5580
L] 6.4 Process Industries ] _
i 53 I SRS Investor service representatives
B 40 Utilities available Monday-Friday between 7:30
= 3.7 Health Technology am -530 pm. Central Time.
1] 2.0 Sectors less than 3.5%
5.1 Cash and Cther Nef Assets
THE SIT MUTUAL FUNDS
Top 10 Holdings Portfolio Holdings Select a Fund
Company % of Met Assetls ] i ) " i .
Tashe sk e Compiete List of Holdings for the Small
St . Cap Dividend Growth Fund as of March
Booz Allen Hamilton Halding Corp. 2.4 31 5040
. 2018 ADDITIONAL RESOURCES
MKS Instruments, Inc. 22
Maonolithic Power Systems, Inc. s Fact Shoel
) A Summary Prospecius
Axis Capital Holdings, Lid. 1.8
- P o Statutory Prospectus
ncompass Hea arp. ;i . 1 :
B _ & Staterment of Additional Information
Scotts Miracle-Gra Co. 1.8 Anrusl Report
Cabot Microelectranics Corp. 1.8
Wintrust Financial Corp. 1.3
Senvice Corp. International 1.8
Mumbers of Holdings: 72 Top 10: 20
Disclosure

Mutual fund investing involves risk; principal loss iz possible. Thers is no guaraniee the Fund's investment objectives will be achisved. The market
value of securities held by the Fund may fall or fail io rizse. Dividend paying stocks may not experience the same capital appreciation as non-
dividend paying stocks. and the stocks held by the Fund may reduce or stop paying dividends. Stocks of small and medium sized companies may
be subject to more abrupt or erratic market movements than stocks of larger, more established companies, and there may be limited liguidity for
certain small cap stocks. The Fund's focus on growth stocks may cause the Fund's performance at times to be better or worse than the performance
of funds that focus on other types of stocks or that have a broader investment style. International investing invelves certain risks and volatility due to
potential paolitical, economic or cumrency instabilities and different financial and accounting standards. An incresse in interest rates may lower the
value of the fixed-income secunties held by the Fund. A decreasze in intersest rates may lower the income eamed by the Fund. More information on
these risks considerations, as well 25 information on other risks to which the Fund iz subject. are included in the Fund’s prospecius. The prospecius
miay be cbtained by calling Sit Mutual Funds st 1-300-332-5520 or downlosded from this website. Carefully consider the Fund's investment
cbiectives, rizks. charges and sxpenses before investing.

Fund holdings, sector allocations (as % of markst value) and porifolio characteristics may changs at any fime and are not investment
recommendationz. The Russell 2000 Index is an unmanaged index that measurez the parformance of the 2,000 smallezt companies in the
Russell 2030® Index, an index consisting of the 2,000 langest U.S. companies based on markst capitalization. Russell investment Group is the
owner of the registered trademarks. service marks and copyrights related to the Ruszell Indexes. Ruszelk® is a registered trademark of Russell
Investment Group. Itis not possible to invest directly in an index.

800-332-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2018 Sit Investment Associates, Inc.
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Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documenis page. Read the prospectus carefully before investing. Investment return and principal value of an
imvestment will fluctuate so that an investor's shares when redeemed may be worth more or less than their criginal cost.

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

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

: _ Cument Share Prices
Ticker SSMGX Imvestment Style: Growth

Overview Returns Risk Holdings HOW TO INVEST

Information reported as of June 30, 2019 Instructions
Applications

Summary Prospectus

Fund Details Average Annual Returns (%)
Inception Date: 7H/94 MANAGE MY ACCOUNT
Fund Assets $99.6
(Millions): = EIE i?l?lzl gnaupaséﬁitzhﬁﬁggx
20%

Wid. Avg. Market  NIA 1-800-332-5580

Cap (Billions): 10% Investor service representatives
Median Market Cap $5.2 available Monday-Friday between 7:30
(Billions): i I ] I I am -530 pm. Central Time.

Returns

Ticker SSMGX -10%
: 4 & L 4
CUSIP; 52950D-30-1 & & & & I & THE SIT MUTUAL FUNDS
o ~ ~ & W2 e

Minimum 55,000 . ﬁ\“ Salect 3 Fund

Investment Amaunt: o

Minimum IRA §2.000

Investment Amount: Periormance figures are hiztorical and do not guarantee future results. Investment returms and

& o principal value will vary, and you may have a gain or loss when you sell shares. Current

Expensa Ratio: 1.50% performance may be lower ar higher than the performance data quetsd.  Performarncs dafs
cumant to the most recermt month-end (s avalabie. Returns include changes in share price as
well a8 reinvestment of all dividends and capital gains. Refurns do not reflect the deduction of ADDITIONAL RESOURCES
taxes that a shareholder would pay on Fund distributions or the redemgption of Fund shares. Fool Sheet
Manzgement fees and adminiztrative expenses are included in the Fund's performance. acl ohee
Returns for periods greater than one year are compoundsd average annual rates of retum S,_.,mmaj.], Prospectus

Stafutory Prospectus
Statement of Additional Infarmafion

Fund Objectives and Strategy Annual Report

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

Risk-Reward Profile Investment Style
The Fund invests in small cap growth stocks.

Lo HIGH

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

Investment Adviser

The 5it 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

FHoger J. Sit Kent L. Johnson Robert W. it

Notes

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

Performance Summary page.

hutusl fund investing involves risk; principal loss iz possible. Thers is no gusrantee the Fund's invesiment objectives will be achisved, and the
market value of securities held by the Fund may fall or fail to rise. Stocks of small and medium sized companies may be subject to more abrupt or
ematic market movements than stocks of larger, more established companies, and there may be limited liquidity for cerain small cap stocks. The
Fund's focus on growth stocks may cauge the Fund’s performance at times to be better or worse than the performance of funds that focus on other
types of stocks or that have a broader investment styls. An increase in interest rates may lower the value of the fixed-income securities held by the
Fund. A decresse in intersst rates may lower the income earned by the Fund. More information on these risks considerations. ag well as information
on other risks to which the Fund iz subject, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutusl Funds at 1-
B800-332-5530 or downloaded from this website. Read the prospectus carefully before investing. Investment retum and principal value of an
imvestment will fluctuate =o that an investor's shares when redeemed may be worth more or less than their original cost. Carsfully consider the
Fund's investment objectives, rizks, charges and expenses befors investing.

Fund holdings, sector allocations (35 % of market value) and portfolio characteristics may change at any fime and are not investment
recommendations. The Russell 20008 Growth Index is an unmanaged index that measures the performance of those Russell 2000F companies
with higher price-to-book ratioz and higher forecasted growth values. Russell 20008 Index is an unmanaged index that measures the performance
of the 2 000 =mallest companies in the Russell 3000E Index, an index consisting of the 3,000 largest U.S. companies bazed on market
capitalization. it is not possible to invest directly in an index. Russell Investment Group is the cwner of the registered trademarks, service marks and
copyrights related to the Russell Indexss. Russell® is a registered frademark of Russsll Investment Group. Weighted Average Market Cap is the
average market capitalization of companies held by the Fund, weighted in proportion to their percentage of the Fund's net assets.

200-332-5580 | e-mail: info@sitimvest com | Copyright 2007-2013 Sit Investment Associates, Inc.
Haome | Firm History | Glossary | Terms of Uise | Privacy Policy

Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-232-5530 or by downfoading them from the Documents page. Read the prospectus carefully before investing. Investment return and principal value of an
imvestment will fluctuate so that an investor's shares when redeemed may be worth more or less than their oniginal cost.

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

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

SIT SMALL CAP GROWTH FUND

Ticker: SSMGX

Overview Returns Risk Holdings

Information reported as of June 30, 2019

Average Annual Returns (%)

- @ Sit Small Cap Growth Fund
@ Russell 20008 Growth Index

15%
o 1D%
=
2
i I I
0% . rzm—
-5%
3 Month 1 Year 3 Year 5 Year 10 Year Since Inception®
Annualized Returns
Threse One Three Five Ten Since
htonth Year Year Year Year Inception*
Sit Small Cap Growth Fund 5.96 6.45 12.61 5.07 12.12 10,06
Russell 2000% Growth Index 275 -0.45 14.69 a3.63 14.41 8.20

*Inception Date of 771/54

Perfiormance figures are historcal and do not guarantss future results. Investment retums and principal value will vary, and you may have a gain or
lozs when you ==l shares. Cumrent perfformance may be lower or higher than the pedformance data quoted. Performance dala curent fo the most
recent manth-snd [z avaiable. Retums include changes in share price as well 25 reinvestment of all dividends and capital gains. Returns do not
reflect the deduction of taxes that & shareholder would pay on Fund distributions or the redemption of Fund shares. Management fess and
adminiztrative expenses arz included in the Fund's performance. Returns fior periods greater than one year are compounded average annual rates of
return.

Returns by Year (%) Growth of $10,000
From June 30, 2009 to June 30, 2019
Fund Index
45,000 = Sit Small Cap Growth Fund
2010 2723 20.0% w@= Ruszel 20008 Growth Index
2011 -0.23 -2.9
£40.000
2012 14.4 14.55
2013 35.66 43.3 .
£35.000
2014 1.45 5.60
2015 266  -1.38 i B
2016 356 11.32 '
27 15.71 22147 £25 000
2018 =101 -5.31
2019 2480 203 520,000
£15,000
£1.0,000
£5,000
2070 20171 2012 2013 2014 2015 2016 2017 2018 2019
Notes

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

Mutual fund investing involves nsk; principsl loss iz possible. There is no guarantee the Fund's invesiment 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
emratic market movements than stocks of larger, more established companies; and there may be limited liquidity for cerain small cap stocks. The
Fund's focus ongrowth stocks may cauge the Fund’s performance st times to be better or worse than the performanc & 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 2ecurties held by the
Fund. A decresse in interest rates may lower the income earned by the Fund. Maore informstion on these risks considerations, ag well as informaticn
on other risks to which the Fund iz subject, are included in the Fund’s prospecius. The prospectus may be obiained by calling Sit Mutual Funds at 1-
800-332-5520 or downloaded from this website. Read the prospectus carsfully before investing.  Investment return and principal value of an
inveztment will fluctuate so that an investor's shares when redeemesd may be worth more or less than their original cost. Carsfully consider the
Fund'z imvestment objectives, risks, charges and expenses befors investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any tims and are not investment
recommendations. The Russell 20008 Growth Index is an unmanaged index that measures the performance of those Ruszell 20003 companies
with higher price-to-book ratioz and higher forecasted growth values. Russell 20008 Index is an unmanaged index that measzures the performance
of the 2,000 smallest companies in the Russell 20008 Index, an index consisting of the 3,000 largest LS. companies based on market
capitalization. It is not possible to invest directly in an index. Russell Investment Group is the owner of the registered trademarks, service marks and
copyrights related to the Russell Indexes. Russell® is a registered frademark of Russell Investment Group.
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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
am. - 5:30 pm. Central Time.

THE SIT MUTUAL FUNDS

Select a Fund

ADDITIONAL RESOURCES

Fact Sheet

Summary Prospecius

Statutory Prospectus

Statement of Additional Informaticn
Annual Report

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

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

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

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

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

publication as their sole source of investment information.
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SIT SMALL CAP GROWTH FUND Cap Size: Small Rp ek

Current Share Prices
Ticker: SSMGX Investment Style: Growth

Overview Returns Risk Holdings HOW TO INVEST

Information reported as of June 30, 2019 Instructions
Applications

Summary Prospectus

Return Volatility
MANAGE MY ACCOUNT

200 @ Sit Small Cap Growth Fund
@ Russell 20008 Growth Index Standard deviation is a measure of risk that indicates the

volatility of a portfolio’s total returns as measured against

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

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

.:,.r'

3-Year Standard Deviation

THE SIT MUTUAL FUNDS

Select a Fund

Up and Down Markets Performance

Up Market Performance Down Market Performance ADDITIONAL RESOURCES

Average 3-Month Returns of 65 Up Quarters Average 3-Month Returns of 34 Down Quarters Fact Sheet
Summary Prospecius

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

-10%:

Average 3-Month Return
=]
£

Average 3-Month Return

-20% -20%

Rizing Market Falling Markst

® Sil Small Cap Growth Fund
@ Russell 20008 Growlh Index

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

Notes

Performance figures are hiztorical and do not guarantee future results. Investment returms and principal will wary, and you may have | gain or loss
when you sell shares.

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

Mutual fund investing involves risk; principsl loss iz possible. There is no guarantee the Fund's invesiment objectives will be achisved, and the
markst value of securities held by the Fund may fall or fail torise. Stocks of small and medium sized companies may be subject to more abrupt or
gmratic market movements than stocks of langer, more establizhed companies, and there may be limited liquidity for certain small cap stocks. The
Fund's foous on growth stocks may causge the Fund's performance at times to be better or worse than the performance of funds that focus on ather
types of stocks or that have s brosder investment styls.  An increase in interest ratez may lower the value of the fixed-income securities held by the
Fund. A decrease in intersst rates may lowsr the income earned by the Fund. More information on thess risks considerations. as well as information
on other risks to which the Fund ig subject, are intluded in the Fund’s prospectus. The prospectus may be obtained by calling Sit Muteal Funds at 1-
800-332-5230 or downlocaded from this website. Read the prospectus carsfully before investing.  Investment retum and principal value of an
inveztment will fluctuate 2o that an investor's ghares when redeemed may be worth more or less than their original cogt. Carefully consider the
Fund's investment objectives, risks, charges and sxpenses before investing.

Standard deviastion iz a measure of rizk that indicates the volatility of a portfolio’s total returns a5 messured against itz mean performance. In generzsl
the higher the =tandard 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 wvary from the mean of the distribution. Standard deviation was calc ulated using the most recent monthly
returns for a 3 year percd. Refer ko the prospectus for specific risks. The fund's measure of volatility is subject to change without notice a5 market or
etonomic conditions change, and such changss may include significant and nonrecurring wolatility events. Historical volatility is not necessarily
indicative of future volatility and there iz no guarantee that in any time pericd any one fund will be more or less velatile than any other fund

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any fime and are not investment
recommendations. The Russell 20008 Growth Index is 2n unmanaged index that measures the performance of those Russell 20008 companies
with higher price-to-book ratioz and higher forecasted growth values. Russell 20008 Index is an unmanaged index that measures the performance
of the 2,000 smallest companies in the Russell 30008 Index, an index consisting of the 3,000 largest U.S. companies based on market
capitalization. If is not possible to invest directly in an index.  Russell Investment Group is the owner of the registered trademarks, service marks and
copyrights related to the Russell Indexss. Russell® is a registered trademark of Russsll Investment Group.

800-332-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2018 Sit Investment Associates, Inc.
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Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documenis page. Read the prospectus carefully before investing. Investment return and principal value of an
imvestment will fluctuate so that an investor's shares when redeemed may be worth more or less than their criginal cost.

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

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

Ticker: SSMGX

Overview Beturns Risk Holdings

Information reported as of June 30, 2019

Sector Allocation (%)

Click on chart segments for detailed information.

m 18.4 Technology Services
5] 14.3 Health Technology
I 9.0 Consumer Services
L] 3.8 Elecironic Technology
= 3.3 Producer Manufacturing
1] 2 Industrial Services
& 5.8 Consumer Durables
= 5.1 Commercial Services
m 175 Sectors less than 5%
2.4 Cash and Cther Net Assets
Top 10 Holdings Portfolio Holdings
Company %5 of Net Assets : X
_ Compiete List of Holdings for the Small
EHEeA VAT e s Cap Growth Fund as of March 31, 2019,
Faycom Software, Inc. 2.3
Booz Allen Hamilton Holding Corp. 2.3
VWaste Connections, Inc. 2.2
Sarepta Therapeutics, Inc. 20
Arista Metworks, Inc. 2.0
Take-Twa Interactive Software, Inc. 1.8
Exact Sciences Corp. 1.8
Aspen Technology. Inc. 1.8
Globant SA 18
Mumbers of Holdings: 82 Top il 21.1
Notes

Mutual fund investing involves nisk; principal loss iz possible. There is no guarantee the Fund's investment objectives will be achisved, and the
markst value of securities held by the Fund may fall or fail to rise. 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 ceriain small cap stocks. The
Fund's focus on growth stocks may cause the Fund’s performance at imes to be better or worse than the performance of funds that focus on other
types of stocks or that have a broader investment stybe. An increase in inferest rates may lower the value of the fixed-income =2ecurities held by the
Fund. A decresse in intersst rates may lowsr the incoms earned by the Fund. More information on thess risks considerstions, az well a5 information
on other risks to which the Fund ig subject, are intluded in the Fund’s prospectus. The prospecius may be obtained by calling Sit Mutual Funds at 1-
800-332-5580 or downloaded from this website. Read the prospectus carefully before investing. Investment returm and principal value of an
imvestment will fluctuate =0 that an investor's ghares when redeemed may be worth more or less than their original cost. Carsfully consider the
Fund's imvestment objectives, risks, charges and expenses before investing.

Fund holdings, sector sllocations (as % of market value) and porifolio characterisfice may change at any tims and are not investment
recommendations. The Russell 20008 Growth Index is an unmanaged index that measures the performance of those Russell 2000E companies
with higher price-to-book ratioz and higher forecasted growth values. Russell 20008 Index is an unmanaged index that measzures the perfommance
of the 2.000 smallest companies in the Ruzsell 3000E Index, an index consisting of the 3,000 largest U 5. companies based on market
capitalization. It is not possible to invest directly in an index. Russell Investment Group is the cwner of the registered trademarks, service marks and
copyright= related o the Russell Indexes. Russell® is a registersd frademark of Russall Investment Group.
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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
am. - 5:30 pm. Central Time.

THE SIT MUTUAL FUNDS

Select a Fund

ADDITIONAL RESOURCES

Fact Sheet

Summary Prospecius

Statutory Prospectus

Statement of Additional Informaticn
Annual Report

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

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

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

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

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

publication as their sole source of investment information.
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Campaign promises often come

with hefty price tags. SIT
 TAX-FREE INCOME FUND

Protect your investment income.

FASTTRACK: Daily Prices Account Access Mutual Fund Performance Contact Us

SIT TAX-FREE INCOME FUND

Ticker: SNTIX

FUND PRICE

Cumrent Share Prices
Overview Beturns Risk Holdings

Information reported as of June 30, 2019

HOW TO INVEST

Instructions
Applications

Fund Details Tax-Equivalent Yields Summary Prospectus

Inception Date: 020/a8 Income earned from investments in the Sit Tax-Free Income Fund is exempt

i 2t 59662 from Federal taxes.

(Millions): Tax-Equivalent 30-Day Yields MANAGE MY ACCOUNT

A0-Day SEC Yield 38.8% Tax Rate 40 8% Tax Rate
225 3.68 3.80

Average Maturity: 183 Years

Duration to Est. 4 6 Years 1-800-332-5580

Avg. Life: Average Annual Returns

Investor service representatives
available Monday-Friday between 7:30

icher a.m --5:30 p.m. Central Time.
Ticker: SNTIX @ Sit Tax-Free income Fund P :
CLUSIP: £879793-10-5 @ Eloomberg Barclays 5-¥r Municipal Bond Index
T.5%
Minimum 55,000
Investment Amount:

THE SIT MUTUAL FUNDS

Minimum [RA 52,000
Investment Amount: Select a Fund
Expense Ratio; 0.50% 2 5o, I I
—In 10
= o

o & e I & e ADDITIONAL RESOURCES
S " . e 2 \:‘_\

0 Fact Sheet
Summary Prospecius

Ln
=

Returns

=
QS;CI

Statutory Prospectus

Performance figures are historical and do not guarantes future results. Investment retums and Statement of Additional Information
principal value will vary, and you may have a gain or Ioss when you sefl shares. Current i
periormance may be lowsr or higher than the performance data quoted. Performarncs dafa Annual Heport

current to the most recernt month-end is avalabie. Refums include changes in share price as
wedl &= reinvestment of all dividends and capital gains. Returns do no reflect the deduction of
taxes that a sharehclder would pay on Fund distributions or the redemplion of Fund shares.
hanagement fess and administrative expenses are included in the Fund’s performance.
Returns for periods grester than one year are compounded average annual rates of retum.

FREE CHECKWRITING

Fund DbJECtWES and Strategy Cirect shareholders of the Sit Tax-

The Sit Tax-Free Income Fund objective is high current income that is exempt from federal income tax consistent with Free Income Fund can have quick
preservation of capital. The Fund seeks to achieve its objective by investing primarily in municipal securities that generate and easy access to their assets by
interest income that is exempt from both federal regular income tax and federal alternative minimum tax. In selecting setting up checkwnting on their
securities for the Fund, the Adviser seeks securities providing high tax-exempt income. The Adviser attempts to maintain account.
an average effective duration for the portfolio of approximately 3 to 8 years. x .
Risk-Reward Profile Investment Style
The Fund invests in investment-grade, intermediate
Lo HIGH duration municipal bonds.
The Sit Tax-Frae Income Fund has lower risk and lower
reward potentials.
Investment Adviser
The 5it 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
Paul J. Jungquist Todd 8. Emerson Kewvin P O'Brien lr_logo35-60px

Notes

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

Mutual fund investing involves risk; principal loss iz possible. There is no guaranies the Fund's investiment objectives will be achisved. Fixed-incoms
securifies prezent issuer default risk, and the revenue bonds in which the Fund invests may entsil grester credit rigk than the Fund’s investments in
general obligation bonds. Market risk may affect a single issuser, sector of the economy, industry or the markst as a whole. The Fund's municipal
securities may be padicwlarly affected by the political, demographic, legislative and economic conditions and developments in the issuing states and
their politic al subdivisions. and the Furd may be more adversely affected than other funds by fulure changes in federal or state income tax laws

The Fund invests g =ignificant poriicn of its assels in certain sectors including health care facility bonds, housing authority bonds, and education
bonds, and thersfore the Fund may be mors affected by events influencing these seciors than a fund that iz more diversified across numenous
sectors. Call rizk exists as a fixed-ine ome security may be called. prepsaid or redeemed before maturity and that similar yielding invesiments may not
be available for purchase. An incresse in interest rates may lower the value of the fixed-inc ome securities held by the Fund. Falling rates may lower
the income eamed by the Fund and result in the Fund investing in lower yielding securities, lowering the fund's income and yvield. Federal and state
tax rules apply to capital gain distributions and any gains or losses on sales. Income may be subject to state, local or altemative minimum taxes
There may be limitad liquidity for certain fixed-income securnitiee. The Fund may hold secunties for which prices from pricing services may be
unavailable or are deemed unreliable. Mores information on these risks considerations, as well a3 information on other risks to which the Fund is
subject, are included in the Fund's prospeciug. The prospecius may be oblained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from
this websies. Read the prospectus carsfully before investing. Investment return and principal value of an investment will fluctuate so that an
investor's shares when redeemed may be worth more or less than their original cost. Carefully congider the Fund's investment objectives, risks,
charges and sxpenses before investing

Fund holdings, sector allocations (as % of markst value) and portfolio characteristics may changs at any fime and are not investment
recommendationz. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investmeni-grade.
tax-sxempt bonds representative of the municipal bond market.  1tis not possible to invest dirsctly in an index. Duration iz a measure of estimated
price sensitivity relative fo changes in interest rates. Portfolioz with lenger durations are typically more sensifive to changes in interest rates. For
example. if interest rates rise by 1%, the market valus of a security with an effective duration of 5 years would decrease by 5%, with all other factors
being constant.  The comelation betwssn duration and price sensitivity is greater for securities rates investment-grade than it is for securities rated
below investment-grade. Duration eslimatss are based on assumplicns by the Adviser and are =subject to 2 number of limitstions. Effective
duration is calk:ulated based on hiztorical price changes of securities held by the Fund, and therefore is a more accurate egtimate of price sensitivity
provided interest rates remain within their historical range.

800-332-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2018 Sit Investment Associates, Inc.
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Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documenis page. Read the prospectus carefully before investing. Investment return and principal value of an
imvestment will fluctuate so that an investor's shares when redeemed may be worth more or less than their criginal cost.

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

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

Ticker: SNTIX

FUND PRICE

Cumrent Share Prices
Overview Returns Risk Holdings

Information reported as of June 30, 2019
HOW TO INVEST

Instructions
Applications
Tax-Equivalent Yields Average Annual Returns (%) Summary Prospectus
30-Day SEC Yield 2.25 8% @ Sit Tax-Free Income Fund
@ Bloomberg Bamlays 5-¥T Municipal Bond Index
T, i MANAGE MY ACCOUNT
40 8% Tax Rate 3.80
6%
Tax-Equivalent Yields represent the yisld E i s
that must be earned on a fully taxable 1-800-332-5580
investment in crder to equal the yield of the = 5 e T
Fund on an after-tax basis at 2 specified % i Investor service representatives
tax rate. The efisctive federal rate includes E available Monday-Friday between 7:30
the federal 3.8% net investment income fax 2
for the top two tax bracksts. a.m. -.5:30 p.m. Central Time.
2%
II I THE SIT MUTUAL FUNDS
D% Selzct 3 Fund
‘\0*:? _.\Qié ;.\ra"*"\ _.\ta?-‘l' 4@3\ .,-;w{\
P " g} ) o &
kS
&
=
ADDITIONAL RESOURCES
Annualized Returns
Three Cne Three Five Ten Since Fact Sheet
Month Year Year Year Year Inception® Summary Prospecius
Sit Tax-Free income Fund 1.95 4.84 2.90 4.48 5.85 5.21 Statutory Prospectus
Bloomberg Barclays 5-YT Municipal Bond 1.66 h.24 1.96 2.30 322 494 Statement of Additional Information
Index Annual Report

*Inception Date of 92985

Perfiormance figures are historcal and do not guarantee future results. Investment returms and principal value will vary, and you may have a gain or
lozs when you =2l shares. Cument peformance may be lower or higher than the performance data quoted. Performance dafa cureni fo the maost

recent mondh-end is avaizbie. Retums include changes in share price az well a5 reinveziment of all dividends and capital gainz. Returns do no FREE CHECKWRITING
reflect the deduction of taxes that a sharsholder would pay on Fund distributions or the redemption of Fund shares. Management fees and : \
sdminigtrative expenses are included in the Fund’s performance. Returns for periods grester than one yesr are compounded average annual rates of Direct shareholders of the Sit Tax-

(L= .
Free Income Fund can have guick

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

Returns by Year (%) Growth of $10,000 e
. o
From September 29, 1385 to June 30, 2019
Fund Index S
U, LUl Sit Tax-Free Income Fund
2010 2.49 3.40 == Bloomberg Bamclays 5-¥T1 Municipal Bond Index
2011 10.73 G.93
2012 583 2487
40,000
2013 -4 46 .31
2014 14.60 3.19
2015 IN 2.43
£30,000
2018 0.64 -0.34
2017 7.68 214
2013 0.70 1.649 .
£20,000
2018 4.86 320
£10,000
50
\_c ,\-:C" ot df _‘__;'—~ ,\':S' ok o o '_\Q+ G - UL R
SRR Sl S e
Notes
L logo35-60px

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

Mutual fund investing involves fisk; principal loss iz possible. There is no guarantee the Fund's investment abjectives will be achieved. Fixed-incoms
securities present issuer default risk, and the revenue bonds in which the Fund invests may entail grester credit risk than the Fund’s investments in
general obligation bonds. Market risk may affect 2 single iszuer, 2ector of the economy, industry or the market as 3 whole. The Fund's municipal
securities may be particularly affected by the political, demographic. legislative snd economic conditions and developments in the issuing states and
their political subdivisions, and the Fund may be more adversely affected than other funds by future changes in federsl or gtate income tax laws.

The Fund invesis a =ignific ant porticn of its as=etz in cerain sectors including health care facility bonds, housing suthority bonds, and education
bonds, and therefore the Fund may be more affected by eveniz influencing theze sectors than a fund that iz more diversified across numerous
sectors. Call rizk exists as a fixed-income security may be called, prepaid or redeemed before maturity and that similsr yielding investments may not
be available for purchase. An increase in interest rates may lower the value of the fixed-inc ome securities held by the Fund. Falling rates may lower
the income eamed by the Fund and result in the Fund investing in lowsr yielding =ecunties, lowering the fund's income and yield.  Federal snd state
tax rules apply to capital gain distributions and any gains or lozses on sales. Income may be subject to siate. local or altemative minimum taxes.
There may be limited Gguidity for certain fixed-income securities. The Fund may hold =ecurities for which prices from pricing services may be
unavzilable or ars deemed unreliable. More information on these risks conziderations, a2 well az information on other rizks to which the Fund i=
subject, are included in the Fund's prospeciuz. The prospecius may be oblained by calling Sit Mutual Funds at 1-500-332-5580 or downloaded from
this webszits. Read the prospectus carefully before investing. Investment retum and principal value of an investment will fluctuate so that an
imvestor's shares when redeemed may be worth more or less than their original cost. Carefully congider the Fund’s investment objectives, risks,
charges and expenses before investing

Fund holdings, sector allocations (25 % of market value) and portfolio characteristics may change at any fime and are not investment
recommendations. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade.
tex-exempt bonds reprezentative of the municipal bond market. 1t is not possible to invest dirsctly in an index.

200-332-5580 | e-mail: info@sitimvest com | Copyright 2007-2018 Sit Investment Associates, Inc.
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Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-232-5530 or by downfoading them from the Documents page. Read the prospectus carefully before investing. Investment return and principal value of an
imvestment will fluctuate so that an investor's shares when redeemed may be worth more or less than their oniginal cost.

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

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

Current Share Prices
Ticker: SMNTIX Duration: Intermediate

Overview Returns Risk Holdings HOW TO INVEST

Information reported as of June 30, 2019 Instructions
Applications

Summary Prospectus

Return Volatility
MANAGE MY ACCOUNT

Sit Tax-Free income Fund
Bloomberg Barclays 3-Yr Municipal Bond Index Standard deviation is a measure of risk that indicates the

volatility of a portfolio’s total returns as measured against

200@
%

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

10.0 standard deviation, the greater the volatility or risk. For Investor service representatives
completa performance data see the Tax-Fres available Monday-Friday between 7:30
Income Fund returns page. am. -5:30 pm. Central Time.

3-Year Standard Deviation

THE SIT MUTUAL FUNDS

Select a Fund

Up and Down Markets Performance

Up Market Performance Down Market Performance ADDITIONAL RESOURCES

Average 3-Month Returns of 102 Up Quarters Average 3-Month Returns of 20 Down Quarters Fact Sheet
Summary Prospecius

Stafuiory Prospectus
Statement of Additional Information

©en
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Annual Report
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prt 2 [ - FREE CHECKWRITING

[25] ak] . 1

= = Cirect shareholders of the Sit Tax-

;% 25% E 258 Free Income Fund can have quick
and easy access to their assets by
setfing up checlwriting on their

-2.0% -2.0%
Rizing Market Falling harket account.
. o

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

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

performance data see the Tax-Fres Income Fund retumns page.

Notes

Performance figures are hiztorical and do not guarantee future results. Investment returms and principal will wary, and you may have | gain or loss
when you sell shares.

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

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

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

general obligation bonds. Market rigk may affect a single iszuer, 2ector of the economy, industry or the market ag a whole. The Fund's municipal

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

their political subdivizions. and the Fund may be more adversely affected than other funds by fulure changes in federsl or gtate income tax laws

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

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

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

be available for purchase. An incresse in interest rates may lower the value of the fixed-inc ome securities held by the Fund. Falling rates may lower

the income eamed by the Fund and result in the Fund investing in lower yiglding securities, lowering the fund's income and yiskd. . Federal and stats

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

There may be limited lquidity for cetain fixed-income securitiez. The Fund may hold securities for which prices from pricing services may be

unavailable or are deemed unreliable. Mors information on these risks considerations, a2 well a2 information on other rizks to which the Fund iz

subject, are included in the Fund's prospectuz. The prospecius may be obiained by calling Sit Mutual Funds st 1-800-332-5580 or downlcaded from —r
this websis. Read the prospectus carefully before investing. Investment refurn and principal value of an investment will fluctuate so that an ;;_,u'DQ‘GSﬁ-ﬁﬂ,DX
investor's shares when redeemsd may be worth more or less than their original cost. Carefully consider the Fund’s investment objectives, risks,

charges and expenses before investing

Standard deviation is a measurs of rigk that indicates the volatility of a portfolio’s total refurns as measurad against its mean performance. In genseral.
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 diztribuficn tends to vary from the mean of the disfribution. Standard deviation was calculated using the mosf recent monthly
refurns for a 3 year pericd. Refer to the prospectus for specific risks. The fund’s measure of volatility is subject to changs without nolice as market or
economic conditions change, and such changes may include significant and nenrecurrting wolatility events. Historical volatility is not necessarily
indicative of future volatility and there is no guarantee that in any time percd any one fund will be more or less volstile than any other fund

Fund holdings, sector sllocations (as % of markst value) and portfolio characteristics may change at any tims and are net invesiment
recommendationz. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investmeni-grade,
tsx-exempt bonds representative of the municipal bond market. 1t is not possible to invest dirsctly in an index.

300-332-5580 | e-mail: info@sitinvest.com | Copyright 2007-2013 5it Investment Associates, Inc.

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

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

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

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

Ticker: SNTIX

FUND PRICE

Cumrent Share Prices
Overview Beturns Risk Holdings

Information reported as of June 30, 2019

HOW TO INVEST

Instructions
Applications
Duration Summary Prospectus
Average Maturity: Duration to

Estimated Average Life:

18.3 Years 4.6 Years MANAGE MY ACCOUNT
Quality Ratings

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

Investor service representatives
available Monday-Friday between 7:30

B 119 A8A a.m. - 530 pm. Central Time.
B 345 AA
B ic1A
| 3.2 BBB
1] 2.1 Less than BEB THE SIT MUTUAL FUNDS
B 202 Monrated
B 51 Other Assets and Liabiliies Select a Fund
Sectar *Assessment of Meon-
Rated Securities
B 0.0%
A o
. Lis ADDITIONAL RESOURCES
BEE o7 :
o g Fact Sheet
=EE 17 Summary Prospectus

Statutory Prospectus
Statement of Additional Information
Annual Report

5.1 Hospital f Health Care

3.2 Investment Companies

3.4 Sectors less than 3%

6.1 Cash and Other Net Assats

Sector Allocation (%)
r N
FREE CHECKWRITING
= 25.7 Single Family Mortgage Cirect shareholders of the Sit Tax-
m 20.9 Multi Family Mortoage Free Income Fund can have quick
B 9.5 Other Revenue and easy access to their assets by
= 7.1 Insured setting up checkwnting on their
! 6.9 Education/Student Loan e
&3 6.1 General Cbligation | y
[
m
]

Portfolio Holdings
) Complete List of Holdings for the Tax-Free
Income Fund as of March 31. 2049
Adobe

Notes

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

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

general obligation bonds. Market risk may affect a single iszuer, sector of the economy, industry or the market ag a whole. The Fund's municipal

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

their politic 51 subdivizions, and the Fund may be more adversely affected than other funds by fulure changes in federal or state income tax laws.

The Fund invests a signific ant portion of its as=etz in certain sectors including health care facility bonds, housing suthority bonds, and education

bonds, and therefore the Fund may be more affected by events influencing these sectors than 3 fund that is more diversified atross numerous

sectors. Call rizk exists as a fixed-inc ome security may be called. prepaid or redeemed before maturity and that similar yielding investments may not

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

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

tax rules apply to capital gain distributions and any gaing or logses onsales. Income may be subject to state, local or altemative minimum taxes

There may be limited ligquidity for cerain fixed-income securities. The Fund may hold securities for which prices from pricing services may be P
unavailable or are deemed unreliable. More information on these risks congiderationz, a2 well az information on other risks to which the Fund iz ::JDQ‘035-5D.DX
subject, are incleded in the Fund's prospecius. The prospecivs may be obiained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from

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

investor's shares whan redesmsad may be worth more or less than their original cost. Carefully consider the Fund's investment objectives, nisks,

tharges and expensss before imvesting

Fund holdings, sector allocations (as % of market value) and portfolio characteristice may change at any fime and are not investrent
recommendationz. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investmeni-grade
tax-exempt bonds representative of the municipal bond market.  1tis not possible to invest directly in an index. Duration iz a measure of estimated
price sensitivity relative to changes in intersst rates.  Porifolioz with longer durations ares typically mors sensitive to changes in interest rates. For
example, if interest rates rise by 1%, the market value of a security with an effective duration of 5 years would decrease by 5%, with all other factors
being constant.. The comelation betersen duration and price sensitivity iz greater for securities rates investment-grads than it is for securities rated
below investment-grade. Duration esfimates are based on assumplions 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 thersfors is a more accurats estimate of price sensitivity
provided interest rates remain within their historical range.

200-332-5580 | e-mail: infoi@sitinvest com | Copyright 2007-20128 Sit Investment Associates, Inc.
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Carefully consider the Fund's invesiment objectives, risks, charges and exXpenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5530 or by dowrloading them from fhe Documents page. Read the prospectus carefully before investing. Investment return and principal vaiue of an
imvestment will fluctuate so that an investor's shares when redeemed may be worth more or less than their original cost.

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

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

Ticker: SNGVX FUND PRICE

Cumrent Share Prices
Overview Beturns Risk Holdings

Information reported as of June 30, 2019

HOW TO INVEST

Instriictions

Applications

Fund Details Average Annual Returns Summary Prospectus
Fund Asssts §4237 T.5%
Sit LS. Government Securities Fund
(Millions): Bloomberg Barclays Intermediate Government Index MANAGE MY ACCOUNT

Average Maturity: 183 Years

Effective Duration: 2.8 Years

1-800-332-5580
R Investor service representatives
Ticker: SNGVX available Monday-Friday between 7:30
CUSIP: 829800-10-1 e I I a.m. - 530 p.m. Central Time.

Returns

]
]
S

Minimum 5.000 3 3 :
$ EF?? R AP J\@?’ _'.\'E.- Jga \_}n-
Investment Amount: »° 3 % o &
i % F
Minimum IRA $2.000 & THE SIT MUTUAL FUNDS
Investment Amount:
Expense Ratio: 0.80% Performance figurss sre historical and do not guarantss future results. Investment retums and Select a Fund

principal value will vary, and you may have a gsin or loss when you sell shares, Current
performance may be lower or higher than the performance data queted. Ferformarnce dala
clrrent to the most recent month-end i avalable. Refumns 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 redemplion of Fund shares.
IManagement fess and administrative expenses are intluded in the Fund’s performance
Returns for periods greater than one year are compounded average snnual rates of return

ADDITIONAL RESOURCES

Fact Sheet

Fund Objectives and Strategy Sumimary Prospectus

Stafutory Prospectus

The Sit U.5. Government Securities Fund objective is high current income and safety of principal. The Fund seeks 1o Statement of Additional Information

achieve its objective by investing exclusively in U.5. government securities, which are securities issued, guaranteed or Annual Report
insured by the U.5. government, its agencies or instrumentalities. In selecting securities for the Fund, the Adviser seeks
securities providing high current income relative to yields currently available in the market. In making purchase and sales

decisions for the Fund, the Adviser considers their economic outlook and interest rate forecast, as well as their evaluation

of a security's prepayment risk, yield, maturity, and liquidity. il f
FREE CHECKWRITING
Risk-Reward Profile Investment Style Direct shareholders of the Sit U.S.
— s _ Government Securities Fund can
w‘_ The Fund imvests in high-quality, short-duration have gquick and easy sccess to
g A govemment bonds. their assets by setting up
. e : .

The Sit U.5. Government Securities Fund has lower risk | SO B R v

and lower reward potentials.

Investment Adviser

The Sit Mutual Funds® investment adviser is Sit Investment Associates, Inc. It is an employee-owned firm founded in
1951 in Minneapolis, Minnesota and currently manages $13.2 billion {as of 3/31/19). The firm's sole business is
investment management.

Portfolio Management

Bryce A. Doty Mari:H. Bock

Notes

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

Mutual fund investing involves risk; principal loss iz possible. There is no guaraniee the Fund's invesiment objectives will be achisved. Fixed-incoms
securifies present issuer default risk. Securities held by the Fund may not be backed by the full faith and credit of the United States. Market risk
may affect & single issuer, sector of the economy, industry or the market as a whole. An increase in interest rates may lower the value of the fixed-
income securities held by the Fund. Declining interest rates may compel borrowers to prepay morgages and debt obligationz underlying the
morigage-backed securities owned by the Fund. The proceeds received by the Fund from prepayments may be reinvested at interest rates lower
than the original investment, thus resulting in & reduction of income to the Fund.  Rising inferest rates could reduce prepayments and extend the life
of securities with lower inferest rates, which may increase the sensitivity of the Fund's value to rising intersst rates. Thers may be limited lquidity for
certain fixed-income securities. The Fund may hold securities for which prices from pricing services may be unavailable or are deemed unrelisble.
More information on these risks considerations, as well a5 information on other risks to which the Fund iz subisct such as futures contacts and
options, are included in the Fund's prospectus. The prospectus may be oblzined by calling Sit Mutual Funds at 1-200-332-5530 or downloaded from
this websifs. Fead the prospectus carefully before investing. Investment return and principal value of an investment will luctuats so that an
investor's shares when redeemed may be worth more or less than their original cost. Carefully congider the Fund's investment objectives, risks,
charges and sxpenses before investing

Fund holdings, sector allocations (as % of markst value) and portfolio characteristics may changs at any fime and are not investment
recommendationz. The Bloomberg Barclays intermediate Government Index is a sub-indsx, of the Bloomberg Barclays Government Bond Index
covering igsues with remaining maturities of betwsen thres and five years. The Bloomberg Barclays Govemment Bond Index iz an indsx that
measures the performance of all public U.S. government obligations with remaining maturities of one year or more.  The refumz include the
reinvestment of income and do not include any fransaction costs. managemsent fees or other costs. |1t is not possible to invest dirsctly in an index
Duration is a measure of estimated price sensitivity relative to changes in interest rates. Portfolios with longer durations are typically more gensitive
to changes in interest rates. For example, if intersst rates rise by 1%, the market value of a security with an effective duration of 5 years would
decrease by 5%, with all other factors being constant. The comelation betwesen duration and price sensitivity iz greater for securifies rates
investment-grade than it is for sscurities 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 higtorical 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.

300-332-5580 | e-mail: info@sitinvest.com | Copyright 2007-2018 Sit Investment Associates, Inc.
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Carefully consider the Fund’s ilvestment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documents page. Read the prospectus carefully before investing. Investment return and principal value of an
investment will fluctuate so that an investor's shares when redeemed may be worth more or less than their criginal cost.

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

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

Ticker: SNGVX

Mutual Fund Performance

Overview Returns Risk Holdings

Information reported as of June 30, 2019

Yields (%) Average Annual Returns (%)

30-Day SEC Yield 3.18% mas

@ sit U.S. Government Securities Fund

AT ; Bloomberg Bamlays Intermediate Government Index
The SEG yield reflects the rate at which the . o3 5 i '

Fund iz earning income on its current
porifolio of securities. o
£
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o
25% I I
II 1 || |
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Annualized Returns
Threse One Three Five Ten Since
htonth Year Year Year Year Inception*
Sit U.S. Government Securities Fund 1.30 4.35 1.55 1.80 218 5.20
Bloomberg Barclays Intermediate 2.3 6.15 1.34 1.94 2.38 539

Government Index

*Inception Date of 6287

Performance figures are historical and do not guarantee future results. Investment returms and principal value will vary, and you may have a gain or
Ios= when you sell shares. Current performance may be lower or higher than the perfformance data quoted.  Performancs dala cument to the most
recent month-end is avaliable. Retums include changes in share price as well as reinvestment of all dividends and capitsl gsins. Returns do no
reflect the deduction of taxes that a shareholder would pay on Fund distributions or the redemplion of Fund shares. Management feez and
administrative expenses are included in the Fund's performance. Returns for periods greater than one year are compounded average annual rates of
return.

Returns by Year (%) Growth of $10,000
From June 2, 1937 to June 30, 2019
Fund Index
2010 4.91 4.98 £60,000 o= Cit U5 Govemment Securities Fund
’ ’ == Elcomberg Garclays Intermediate Government Bond Index

2011 272 G.08

2012 2.67 173 50000
2013 -2.08 -1.25
2014 222 252

2015 142 148 #h.0m
2016 .69 1.06

2017 1.33 1.14 £30,000
2013 1.77 F 43
2018 2.57 3.96

£20,000

£10,000

50

27 P ol of oo ob o b of Jooob B AL sk B D
-\.1- \D\ \Dl '\.- . -'\-M" H;_ ﬂ/ ‘r{} -".:_. T ‘-‘_ ﬂl::‘-\ ﬂ:l '-'::\ -:-:}\
Notes

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

Mutual fund investing involves risk; principsl loss iz possible. Thereis no guarantee the Fund's invesiment objectives will be achisved. Fixed-incoms
securities present issuer default risk. Securifies held by the Fund may not be backed by the full faith and credit of the United States. Market risk
may affect a single issuer, sector of the economy, induztry or the markel a2 3 whole. An increage in interest rates may fower the value of the fixed-
income sscurities held by the Fund. Declining interest rates may compel bormowers to prepay merigages and debt obligations underlying the
martgage-backed securities owned by the Fund. The proceeds received by the Fund from prepayments may be reinvested at interest rates lower
than the original investment, thus resulfing in @ reduction of income to the Fund. Rising inferest rates could reduce prepayments and extend the life
of securitieg with lower interest rateg, which may increase the sensitivity of the Fund's value to rising interest rates. There may be limited lquidity for
certain fixed-income securities. The Fund may hold securities for which prices from pricing services may be unavailable or are deemed unrelizble.
Maore informatiocn on these risks considerations, as well as information on other rizkes to which the Fund is gubject such as futures contacts and
options, arg included in the Fund’s prospectus. The prospecivs may be oblained by calling Sit Mutual Funds at 1-800-332-3550 or downloaded from
thiz websis, Read the prospectus carefully before investing. Investment return and principal value of an investment will fluctuate so that an
investor's shares when redeemsad may be worth more or less than their original cost. Carefully consider the Fund's investment objectives, risks,
charges snd expenses before investing

Fund holdings, sector allocations (as % of market value) and porifolio characteristics may change at any time and are not investment
recommendations. The Bloomberg Barclays Intermediate Government Index is a sub-index of the Bloomberg Barclays Government Bond Index
covering issues with remaining maturities of between thres and five years. The Bloomberg Barmclays Govemment Bond Index is an index that
measures the performance of all public U.5. government obligations with remaining maturities of one year or more. The refums include the
reinvestment of income and do not include any fransaction costs. management fees or other costs. | is not possible to invest directly in an index
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FREE CHECKWRITING
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their assets by seifing up
checkwiiting on their account.

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5520 or by dowrfoading them from the Documenis page. Read the prospectus carefully before investing. Investment retum and principal value of an

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

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

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

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

publication as their sole source of investment information.
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SIT U.S. GOVERNMENT — :}ND r:m[-:ﬂ |
SECURITIES FUND Duration: Short ST S soes

Ticker: SNGWYX

HOW TO INVEST

Overview Returns Risk Holdings Instrictions
Applications

Information reported as of June 30, 2019 Summary Prospectus

Return Volatility MANAGE MY ACCOUNT

@ it U.S Government Securities Fund
@ Bloomberg Barclays Intermediste Govemment Index Standard deviation is a measure of risk that indicates the 1-800-332-5580

volatility of a portfolio’s total retumns as measured against A .
i P | e tunbas ik Investor service representatives
its mean performance. In general, the higher the : :

P 4 2 available Monday-Friday between 7:30

10.0 standard deviation, the greater the volatility or risk. For ol
: am. - 5:30 pm. Central Time.
complete performance data see the U5, Government
Securities Fund returns page.
i e [N

THE SIT MUTUAL FUNDS

IYear Standard Deviation

Select a Fund

Up and Down Markets Performance
ADDITIONAL RESOURCES

Up Market Performance Down Market Performance Fact Sheet
Summary Prospecius

T, & £ c )
Average 3-Month Returns of 92 Up Cluarters Average 3-Month Returns of 35 Down Quarters Statutory Prospectus
Statement of Additional Information
5.0% 5.0% Annual Report

= =
= 25% I 25%
= : r )
= - = FREE CHECKWRITING
= =
(=] (=]
= 0D0% = DD% I Direct shareholders of the Sit .S
! o -
z = Government Securities Fund can
m m £
_—— B o have guick and easy access to
= = their assets by sefting up
checkwiiting on their account.
-5.0% -5.0% . o
Rising Market Falling Market
® sSit US. Governmen! Securities Fund
@ Bioomberg Barclays Intermadiate Govermnment Index

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

Notes

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

Mutual fund investing involves risk; principsl loss iz possible. Thereis no guarantee the Fund's invesiment objectives will be achisved. Fixed-incoms
securities present issuer default risk. Securifies held by the Fund may not be backed by the full faith and credit of the United States. Market risk
may affect a single issuer, sector of the economy, induztry or the markel a2 3 whole. An increage in interest rates may fower the value of the fixed-
income sscurities held by the Fund.  Declining interest rates may compel borrowers to prepay morgages and debt obligations underlying the
martgage-backed securities owned by the Fund. The proceeds received by the Fund from prepayments may be reinvested at interest rates lower
than the original investment, thus resulfing in @ reduction of income to the Fund. Rising inferest rates could reduce prepayments and extend the life
of securitieg with lower interest rateg, which may increase the sensitivity of the Fund's value to rising interest rates. There may be limited lquidity for
certain fixed-income securities. The Fund may hold securities for which prices from pricing services may be unavailable or are deemed unrelizble.
Maore informatiocn on these risks considerations, as well as information on other rizkes to which the Fund is gubject such as futures contacts and
options, arg included in the Fund’s prospectus. The prospecivs may be oblained by calling Sit Mutual Funds at 1-800-332-3550 or downloaded from
thiz websis, Read the prospectus carefully before investing. Investment return and principal value of an investment will fluctuate so that an
investor's shares when redeemsd may be worth more of less than their original cost. Carefully consider the Fund's investment objectives, risks,
charges and expenses before investing

Standard deviation is a measurs of rigk that indicates the volsatility of a portfolio’'s total refurns as measured against its mean performance. In general
the higher the standard deviation, the greater the volstility or risk. Standard Deviation is a statistical measurs of the degree to which an individual
value in a probability diztribuficn tends to vary from the mean of the disfribution. Standard deviation was calculated using the mosf recent monthly
refurns for a 3 year pericd. Refer io the prospectus for specific risks. The fund’'s measure of volatility is subject to changs without nolice a5 market or
economic conditions change, and such changes may include significant and nenrecurting volatility events. Historical volatility is not necessarily
indicative of future volatility and there is no guarantes that in any time percd any cne fund will be more or less volstile than any ofher fund

Fund holdings, sector allocations (as % of markst value) and porifolio characteristics may change ai any time and are not invesiment
recommendationz. The Bloomberg Barclays Intermediate Government Index is a sub-index of the Bloomberg Barclays Government Bond Index
covering izsues with remaining maturities of betesen thres and five years. The Bloomberg Barclays Govemment Bond Index iz an index that
measures the performance of all public LS. government obligations with remaining maturities of one year or more. The retums include the
reinvestment of income and do not include any fransaction costs, management fees or other costs. 1t is not possible to invest dirsctly in an index
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Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documenis page. Read the prospectus carefully before investing. Investment retumn and principal value of an
investment will fluctuate so that an investor's shares when redeemed may be worth more or less than their oniginal cost.

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

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

Ticker: SNGVX

FUND PRICE

Cumrent Share Prices
Overview Beturns Risk Holdings

Information reported as of June 30, 2019

HOW TO INVEST
Instructions
. Applications
Duration (%)

Summary Prospectus

0-1 Year 21
1-5 Years 8958
T B MANAGE MY ACCOUNT
10-20 Years 0.0
20+ Years 0.8
1-800-332-5580

. Investor service representatives
Sector Allocation (%} available Monday-Friday between 7:30
Click on chart segments for detailed information. am. - 5:30 pm. Central Time.
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2.0 Asszet-Backed
1.2 U5 Treasury/Federal Agy.
1.1 S5BA Fass-Through
2.1 Cash and Other Net Assats

Select a Fund

EREEENEDE

ADDITIONAL RESOURCES

Fact Sheet
Summary Prospecius
Statutory Prospectus

Statement of Additional Information
Annual Report

Portfolio Holdings

FREE CHECKWRITING

Eirect shareholders of the Sit U5
Government Securities Fund can

Complete List of Holdings for the UL.S. Govermnment
Secunties Fund as of March 31, 2018,
----- : have guick and easy access to

their assets by seifing up
checkwiiting on their account.

Notes

Mutual fund investing involves risk; principal loss iz possible. Thereis no guaraniee the Fund's invesiment objectives will be achieved. Fixed-incoms
securities present issuer default risk. Securities held by the Fund may not be backed by the full faith and credit of the United States. Market risk
may affect a single issuer, sector of the economy, induztry or the markel a2 3 whole. An increage in interest rates may fower the value of the fixed-
income sscurities held by the Fund. Declining interest rates may compel bormowers to prepay merigages and debt obligations underlying the
martgage-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 reducticn of income to the Fund.. Rising inferest rates could reduce prepayments and sxtend the life
of securitieg with lower interest rateg, which may increase the sensitivity of the Fund's value to rising interest rates. There may be limited lquidity for
certain fixed-income securities. The Fund may hold securities for which prices from pricing services may be unavailable or are deemed unrelizble.
Maore informatiocn on these risks considerations, as well as information on other rizkes to which the Fund is gubject such as futures contacts and
options, arg included in the Fund’s prospectus. The prospecivs may be oblained by calling Sit Mutual Funds at 1-800-332-3550 or downloaded from
thiz websis, Read the prospectus carefully before investing. Investment return and principal value of an investment will fluctuate so that an
investor's shares when redeemsad may be worth more or less than their original cost. Carefully consider the Fund's investment objectives, risks,
charges snd expenses before investing

Fund holdings, sector allocations (as % of market value) and porifolio characteristics may change at any time and are not investment
recommendations. The Bloomberg Barclays Intermediate Government Index is a sub-index of the Bloomberg Barclays Government Bond Index
covering issues with remaining maturities of between thres and five years. The Bloomberg Barmclays Govemment Bond Index is an index that
measures the performance of all public U.5. government obligations with remaining maturities of one year or more. The refums include the
reinvestment of income and do not include any fransaction costs, management fees or other costs. It is not possible to invest directly in an index
Dwration is a measure of estimated price sensitivity relative to changes in interest rates. Portficlios with longer durations are typically more sensitive
to changes in interest rates. For example, if interest ratez rise by 1%, the market value of a security with an effective duration of S years would
decrease by 5%, with all other factors being constant. The comelation betwesn duration and price sengitivity is greater for securifies rates
inveztmeni-grade than if is for eecurnties rated below investment-grade. Duration estimates are based on assumptions by the Adviser and are
subject to a number of imitations. Effective duration is calculated based on historic sl price changes of securities held by the Fund, and thersfore is
a more accurate estimate of price sensitivity provided interest rates remain within their hiztorical range
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Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documenis page. Read the prospectus carefully before investing. Investment return and principal value of an
imvestment will fluctuate so that an investor's shares when redeemed may be worth more or less than their criginal cost.

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

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




