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SIT SMALL CAP GROWTH FUND WV FUND PRICE

: _ Cument Share Prices
Ticker SSMGX Imvestment Style: Growth

Overview Returns Risk Holdings HOW TO INVEST

Information reported as of December 31, 2019 Instructions
Applications

Summary Prospecitus

Fund Details Average Annual Returns (%)
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SR S i MANAGE MY ACCOUNT
Fund Assets (Millions): $100.7
@ Sit Small Cap Growth Fund
@ Russell 20008 Growth Index

40%
Wid. Avg. Market Cap MN/A
i 1-800-332-5580
(Billions): g : .
Median Market Cap 554 = Investor service representatives
= 3 2
(Billions): S e available Monday-Friday between 7:30
i e .
o a.m. -.5:30 p.m. Central Time.
10%
Ticker: SSMGEX I I l I I I I
CUSIP: 225500-30-1 D%
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Minimum Investment  $5,000 o @ 1@ o & 3 THE SIT MUTUAL FUNDS
L ™ ™ s W e
- e &
Amount: {\c'?:‘ Select a Fund
Minimum IRA $2.000 El
Investment Amount:
Expense Ratio: 1.50% Periormance figures are hiztorical and do not guarantee future results. Investment returms and
principal value will vary, and you may have a gain or loss when you sell shares. Current
performance may be lower or higher than the performance data quoted. Performance dafs
curent to the most recent 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. Focl Sheat
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 retumn S,_.,mmaj.], F‘rospectus
Stafuiory Prospecius
Statement of Additional Information
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 33 billion, orup to
the market capitalization of the largest company included in the Russell 2000 Index measured at the end of the previous
12 months. The Adviser invests in domestic growth-criented small companies it believes exhibit the potential for superior
grawth. The Adviser believes that a company’s eamings growth is the pnmary 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 513.7 billion (as of 12/31/19). The firm's sole business is investment
management.

Portfolio Management

Roger J. Sit Kent L Johnszan Rabert W. Sit

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.

hutual fund investing involves risk; principal loss iz possible. Thers is no guarantes the Fund's investment objectives will be achieved, and the
market value of securities held by the Fund may fall or fail to rise. 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 focws on other
types of stocks or that have a broader investment style. Anincrease in interest rates may lower the value of the fixed-income securitizs held by the
Fund. Adecrease in interest rates may lower the income eamed by the Fend. More information on these rigks conziderations. as well as 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-
B800-332-5530 or downloaded from this website. Read the prospectus carefully before investing. Investment returm 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 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 =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 Ruzsell 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 2007-2018 Sit Investment Associates, Inc.
Home | Eirm History | Glossary | Terms of Use | Privacy Policy

Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospecius contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-2800-332-5580 or by downfoading them from fthe 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 imvestment 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 SMALL CAP GROWTH FUND

Ticker: SSMGX

FUND PRICE

Cumrent Share Prices
Overview Returns Risk Holdings

Information reported as of December 31, 2019

HOW TO INVEST

Instructions
Applications
Average Annual Returns (%) Summary Prospectus
40% @ sSit Sr"lall Cap Growth F_L:nd
@ Ruszcll 20008 Growth Index MANAGE MY ACCOUNT

1-800-332-5580

Returns
s
(=]
4

Investor service representatives
available Monday-Friday between 7:30

10% I I I I I I am -530 pm. Central Time.

3 Month 1 Yezar 3 Year S Year 10 vear Since Inception® THE SIT MUTUAL FUNDS
Annualized Retumns Salect 3 Fund
Three Cne Thres Five Ten Since
onth Year Year Year Year inception®
Sit Small Cap Growth Fund 8.04 29.17 10.10 6.11 10.40 10.00
Russell 2000% Growth Index 11.349 25.43 12.49 934 13.01 8.30

ADDITIONAL RESOURCES

*Inception Date of 771/54

Fact Sheet
Perfiormance figures are historical and do not guarantss future results. Investment retums and principal value will vary, and you may have a gain or Sur‘ﬂ.*?'.'ar].f pmspecms
lo=s when you ==l shares. Cumrent perfformance may be lower or higher than the performance data quoted. Performance dala cumrent o #he most ;
recemt month-end iz availabie. Retums include changes in share price as well as reinvestment of all dividends and capital gains. Returns do nof Stafuiory Prospecius
reflect the deduction of taxes that & shareholder would pay on Fund distributions or the redemption of Fund shares. Management fess and - " i '
administrative expenses ars included in the Fund's performance. Returns for periods greater than one year are compounded average annual rates of Statement of Additional Information
o Annual Report
Returns by Year (%) Growth of $10,000
From December 31, 2009 to December 31, 2019
Fund Index =
40,000 -8 Sit Small Cap Growth Fund
2090 27.28 20.09 w@= Russell 2000% Growth Indsx
2011 -0.23 -2
$35,000
2012 144 14.50
2013 3566 433
2014 1.46 5 &0 i
2015 -2.66 -1.28
2016 3.56 11.32 325,000
2017 1571 2217
2018 -10.71 -0.31 £20,000
20149 2917 2848
£15,000
£10,000
55,000
K - e Jh ‘ + G o i) o A
B M R O

Notes

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

hutual fund investing involves fsk; principsl 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 small and medium sized companies may be subject to more abrupt or
ermratic market movements than stocks of larger, more established companies, and there may be limited liquidity for ceriain small cap stocks. The
Fund's focus ongrowth stocks may cauge the Fund’s performance st times to be better or worse than the performiance of funds that focus on other
types of stocks or that have a broader investment siyle. An increase in interest rates may lower the value of the fixed-income securitiss held by the
Fund. A decrease in inferest rates may lower the income earned by the Fund. More information on these rigks conziderations, a5 well a2 informafion
on other risks to which the Fund iz subject, are included in the Fund’s prospecius. The prospectus may be obtained by calling Sit Mutual Funds at 1-
800-332-5520 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 20008 companies
with highsr price-to-book ratios and higher forecasted growth values. Russell 20008 Index is an unmanaged index that measzures the perfonmance
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 Investmant Group is the owner of the registered trademarks, service marks and
copyrights related to the Russell Indexes. Russell® is a registersd frademark of Russall Investment Group.

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

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

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospecius 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 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 GROWTH FUND Cap Size: Small

Ticker: SSMGX Investment Style: Growth

Overview Returns Risk Holdings

Information reported as of December 31, 2019

Return Volatility

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

10.0 standard deviation, the greater the volatility or risk. For
complete performance data see the Small Cap Growth
Fund returns page.
0.0

3-Year Standard Deviation

Up and Down Markets Performance

Up Market Performance Down Market Performance

Average 3-Month Returns of 57 Up Quarters Average 3-Month Returns of 35 Down Quarters

20% 2%

-10%:

Average 3-mMonth 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 quartarly 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 wvary, and you may have | gain or [oss
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 achieved, 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 larger, more establizhed companies, and there may be limited liquidity for ceriain 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 broader investment style. Anincrease in interest rates may lower the value of the fixed-inc ome securitiez held by the
Fund. A decrease in infterest rates may lower the income earned by the Fund. More information on thess risks conziderations. as well as information
on other risks to which the Fund iz subject, are intluded in the Fund’s prospectus. The prospectus may be obtained by calling Sit Muteal Funds at 1-
800-332-5230 or downloaded from this website. Read the prospectus carsfully before investing.  Investment retum and principal value of an
inve=tment 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 is a measure of rizk that indicates the volatility of a portfolio’s totsl returns a5 messured against itz mean performance. In gensrsl
the higher the =tandard deviation, the greater the volatility or risk. Standard Deviation iz 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 calculated 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 as market or
eLonomic 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. Russsll 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. i 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.

200-332-5580 | e-mail: infoi@sitinvest.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 Prospecitus

MANAGE MY ACCOUNT

1-800-332-5580

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

THE SIT MUTUAL FUNDS

Select a Fund

ADDITIONAL RESOURCES

Fact Sheet

Summary Prospecius

Statutory Prospecius

Staterment of Additional Information
Annual Report

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

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 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 GROWTH FUND

Ticker: SSMGX FUND PRICE

Cumrent Share Prices
Overview Beturns Risk Holdings

Information reported as of December 31, 2019

HOW TO INVEST

Instructions
Applications
Sector Allocation (%) Summary Prospecius
Click on chart segments for detailed information.
MANAGE MY ACCOUNT

M i2.3 Technology Services

B 12 3 Health Technology

B 5.3 Producer Manufacturing

M 9.6 Consumer Services 1-800-332-5580
B 9.1 Electronic Technology

B 63 Industial Services Investor service representatives

B 52 Commercial Servicas available Monday-Friday between 7:30
B 5.0 Consumer Durables a.m. -.5:30 p.m. Central Time.
199 Sectors less than 5%

1.4 Cash and Cther Nef Assets

THE SIT MUTUAL FUNDS

Top 10 Holdings Portfolio Holdings Hesel b
Company %% of Met Assets : . X
Compiete List of Holdings for the Small
Euronet Worldwide. Inc. 26 sy ] S
Cap Growth Fund as of December 31,
Waste Connections, Inc. & 2010, ADDITIONAL RESOURCES
Globant A 2.0 .
- Fact Sheet
Faycom Software, Inc. 20 B iy e shis
Booz Allen Hamilton Holding Corp. 19 Sta m I;::ry B srociig
Y OIS et td Statement of Additional Information
Ionolithic Power Systems, Inc. 1.8 Annual Report
Mexstar Media Group, Inc. 1.8
Scotts Miracle-Gro Co. 1.8
ASGN, Inc. 18
Mumbers of Holdings: 85 Top 10: 185
Notes

Mutual fund investing involves risk; principal loss iz possible. There is no guarantes the Fund's invesiment objectives will be achieved, 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
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 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 stybe. Anincrease in interest rates may lower the value of the fixed-income securities held by the
Fund. A& decrease in inferest rates may lower the income earned by the Fund. More information on these risks conziderations, a5 well as 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 return and principal value of an
imvestment will fluctuate =0 that an investor's shares when redeemed may be worth more or less than their original cost. Carsfully consider the
Fund's investment 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 invesiment
recommendations. The Russell 20008 Growth Index is an unmanaged index that measures the performance of those Russell 20008 companies
with highsr 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 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
copyrights related o the Russell Indexes. Russell® is a registersd frademark of Russall Investment Group.

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

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

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospecius 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 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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Campaign promises often come
with hefty price tags.

Protect your investment income.
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SIT TAX-FREE INCOME FUND
Ticker: SNTIX

Overview Returns Risk Heldings

Information reported as of December 31, 2019

Fund Details Tax-Equivalent Yields
Inception Date: oy7ae8 Income earned from investments in the Sit Tax-Free Income Fund is exempt
Fund Assets (Millons). $324 5 Fromm Federal faken.
Tax-Equivalent 30-Day Yields
30-Day SEC Yield 38.8% Tax Rate 40.8% Tax Rate
Average Matunty: 181 Years 1 oa 515 5 96

Duration to Est. Avg. 5.1 Years

Life:

Average Annual Returns
Ticker: SNTLX
CUSIP: 8297099-10-5

@ Sit Tax-Free income Fund
Minimum Investment  $5.000 @ EBloomberg Barclays 5-%r Municipal Bond Index
i = il i i

T.5%
Amaunt:
Minimum [RA 52,000
Investment Amount: o 5%
Expense Ratio: 0.80% E

. o
Inception Date: 1231193 25%
Fund Assets (Millions): $33.3 I
0% W I
; oy i o il B &
ker: 4 A (L A i
Ticker SIBAX R \}c‘;‘ ‘s i o R {\c?'q
CUSIP; 32930D-20-2 ,:\:FX
v o
Minimum Investment  $5,000
Amaount:
Minimum 124 %2 000 Performance figures are hiztorical and do not guarantes future results. Investment returms and
B / principal value will vary, and you may have a gain or Ioss when you sefl shares. Current
Investment Amount: performance may be lower or higher than the performance data quoted.  Performancs dalfs
current to the most recernt month-end is avalabie. Retumns include changes in share price as

Expense Ratio: 1.00% wedl as 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.

Fund Objectives and Strategy

The Sit Tax-Frea Income Fund chjective is high current income that is exempt from faederal income tax consistent with
preservation of capital. The Fund seeks to achieve iis objective by investing primarily in municipal securities that generate
interest income that is exempt from both federal regular income tax and federal alternative minimum tax. In selecting
securities for the Fund, the Adviser seeks secunties providing high tax-exempt income. The Adviser attempts to maintain
an average effective duration for the porifolio of approximately 3 to 8 years.

Risk-Reward Profile Investment Style

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

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

Investment Adviser

The Sit Mutual Funds’ investment adviser is Sit Investment Associates, Inc. It is an employee-owned firm founded in 1981
in Minneapolis, Minnesota and currently manages $13.7 billion (as of 12/31/159). The firm's sole business is investment
management.

Portfolio Management

Paul J. Jungguist Todd 5. Emerson Kevin P Or'Brien

Notes

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

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

The Fund invesis a =ignific ant portion of its assets incertain sectors including health care facility bonds, housing suthority 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 rizk exists as a fixed-income security may be called. prepaid or redeemed before maturity and that similar yielding invesiments may not
be gvailable for purchase. An increaze in interest rates may lower the value of the fixed-income securities held by the Fund. Falling rates may lower
the income eamed by the Fund and result in the Fund investing in lower yiglding securities, lowering the fund's income and yiskd. . Federal and stats
tax rules apply to capital gain distributions and any gaing or losses on sales. Income may be subject to state, local or altemnative minimum taxes
There may be limited fiquidity for cerain fixed-income secunties. The Fund may hold securities for which prices from pricing services may be
unavailable or are deemed unreliable. Mors information on these risks conziderations, a2 well az 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 Mutusl Funds at 1-800-332-5580 or downlcaded from
this websis, Read the prospectus carefully before investing. Invesiment refurn and principal valus of an investment will fluctuate so that an
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

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any fime and are not investment
recommendations. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of long-term. fixed-rate, investment-grade, tax-
exempt bonds representstive of the municipal bond market. |t iz not possible o invest directly in an index. Duration iz 2 measure of estimated
price sensitivity relative fo changes in intersst rates. Porifolios with longer durations ars typically mors sensiftive 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 decresse by 5%, with all other factors
being constant. The correlation beteween duration and price sensitivity is greater for securities rates investment-grade than it is for securities rated
below investmeni-grade. Duration esfimates are based on assumptlicns by the Adviser and are subject to & number of limitationz. 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.

800-332-5580 | e-mail: infog@sitinvest. com | Copyright 2007-2018 Sit Investment Associates, Inc.
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SIT
~ TAX-FREE INCOME FUND

Contact Us

FUND PRICE

Current Share Prices

HOW TO INVEST

Instructions
Applications
Summary Prospecitus

MANAGE MY ACCOUNT

1-800-332-5580

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

THE SIT MUTUAL FUNDS

Select a Fund

ADDITIONAL RESOURCES

Fact Sheet

Summary Prospecius

Statutory Prospecius

Statermnent of Additional Information
Annual Report

FREE CHECKWRITING

Direct shareholders of the Sit Tax-
Free Income Fund can have guick
and easy access to their assets by
setfing up checlavrting on their
account.

i;:u'ogaé’ﬁ- G0px

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 fthe 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 invesiment objectives, risk tolerances or financial situation and does not constitute investment advice,

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

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

publication as their sole source of investment information.
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HOW TO INVEST

Instructions
Applications
Tax-Equivalent Yields Average Annual Returns (%) Summary Prospectus
30-Day SEC Yield 1.93 8% @ Sit Tax-Free Income Fund
@ Bloomberg Bamlays 5-¥T Municipal Bond Index
18 8% Tax Rate 2145 MANAGE MY ACCOUNT
40.8% Tax Rate 3.26
6%
Tax-Equivalent Yields represent the viekd E i s
that must be earned on a fully tzxable 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 efisclive federal rate includes E available Monday-Friday between 7:30
the faderal 3.8% net investment income tax e
for the top two tax brackets. a.m. -.5:30 p.m. Central Time.
2%
I THE SIT MUTUAL FUNDS
D% - Selzct 3 Fund
S L 5 & 5 ]
‘_\d:\“ @ 48 iy 4eP ﬂ_;gr}{‘
AN 5 o ) & e
kS
&
=
: ADDITIONAL RESOURCES
Annualized Retums
Three Cne Three Five Ten Since Fact Sheet
Month ear Year Year Year Inception® Summary Prospecius
Sit Tax-Free income Fund 0.43 7.08 510 3.96 5.19 5.20 Statutory Prospectus
Bloomberg Barclays 5-Yr Municipal Bond Index 1.03 545 3.41 2.44 2.94 491 Statement of Additional Information

Annual Report
*Inception Date of 929/28

Performance figures are historical and do not guarantes future results. Investment returns and principal value will vary, and you may have a gain or
Iozs when you sell shares. Cumrent performance may be lower or higher than the performance data quoted. FPerformance data cument fo the most
recent manth-end iz availzbie. Returms include changes in share price as well a5 reinvestment of zll dividends and capital gains. Returns do no r "
reflect the deduction of taxes that & sharsholder would pay on Fund distributions or the redemplion of Fund shares. Management feez and FREE CHECKWRITING
adrinistrative expenses are included in the Fund's performance. Returns for periods greater than one year are compounded average annual rates of
return.

Direct shareholders of the Sit Tax-
Free Income Fund can have guick
and easy access to their assets by

Returns by Year (%) Growth of $1 0,000 setting up checkwnting on their
From September 29, 1988 to December 31, 2019 account.
Fund Index % o
- - 360,000 =@= it Tax-Free Income Fund
2010 249 3.40 == Bloomberg Barclays 5-%T Municipal Bond Index
201 10.73 6.93
2012 893 297 £50,000
203 -4 45 0.1
2014 14.60 319
40,000
2015 3.9 243
2016 .64 -0.39
2017 7.68 3.14 330,000
2018 0.70 1.69
20149 7.08 5.45 i
20,000
510,000
e e« S o R e R < B B B P ey S, - .
\D\m el \'D\ & d‘_\'h "?Q "I..;:'b "E\"\- "VQF 'l.."“ 'LQ?\ '5:'\ "l-é\ "'F' ":\9 'l-:'“
Notes
Performance listed above i3 current to the most recent quarter-end. Performance data cumrent to the most recent month-end can be found on the i;]ggga’ﬁ-ﬁ[]px

Performance SUummarny page

Mutual fund investing invalves risk; principal loss i= possible. Thers 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 rigk than the Fund’s investments in
general obligation bonds. Markst risk may affect a single issuer, sector of the economy, industry or the market az 8 whols. The Fund's municipal
securities may be pardicularly affected by the political, demographic, legislative and economic conditions and developments in the issuing states and
their politic sl subdivizions, and the Fund may be more adversely affected than other funds by future changes in federal or state income tax laws.
The Fund investz a significant porticn of its asseiz in certain sectors including health care facility bonds, housing sutheority bonds, and education
bonds, snd therefore the Fund may be more affected by evenis influencing these sectors than a fund that is more diversified scross numerous
sectors. Call risk exists as a fixed-income security may be called. pregaid or redeemed before maturity and that similar vielding investrments may not
be available for purchase. An increass in interest rates may lower the value of the fixed-income securities held by the Fund. Falling rates may lower
the income eamed by the Fund and result in the Fund investing in lower yielding sscurities, lowering the fund's income and yiekl.. Federal and stats
tax rules apply to capital gain distributions and sny gaing or lozses on sales. Income may be subject fo state, local or alternative minimum taxes
There may be limited liguidity for cerain fixed-incoms secunties. The Fund may hold securities for which prices from pricing services may be
unavailable or are deemed unreliable. Mores information on these risks considerations, a2 well a3 information on other nizks to which the Fund i=
subject, are included in the Fund's prospecius. The prospecius may be obiained by calling Sit Mutusl Funds at 1-500-332-5580 or downkoaded from
this websits. Read the prospectus carsfully befors investing. Investment return and principal value of an investment will fluctuats so that an
investor's shares when redeemed may be worth more of less than their original cost. Carefully consider the Fund's investment objectives, risks,
tharges and sxpenses before investing

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any fims and are not investment
recomimendationz. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade, tax-
exempt bonds representstive of the municipal bond market. | iz not pozsible fo nvest directly in an index

200-332-5580 | e-mail: info@sitinvest com | Copyright 2007-2012 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 imporiant Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from fhe Documenis page. Read the prospectus carefully before investing. Investment return and principal value of an
investment will fluctuate so that an investor’s shares when redeemed may be worth more or less than their original cost.

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

Overview Returns Risk Holdings

Information reported as of December 31, 2019

Return Volatility

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

10.0 standard deviation, the greater the volatility or risk. For
camplete performance data see the Tax-Fras
Incame Fund returns page.

i I

3-Year Standard Deviation

Up and Down Markets Performance

Up Market Performance Down Market Performance
Average 3-Month Returns of 105 Up Quarters Average 3-Month Returns of 20 Down Quarters
5.0% 5.0%
= =
5 25w S 2%
ik} 1E}
o i
= =
. HN £
= DOos = 00
> & N N
2] ak]
el i}
S 25% = 25%
= =
-5.0% -5.0%
Rising Market Falling Market

@ 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 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 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-income
securities present issuer default risk. and the revenue bonds in which the Fund invests may entail greater credit risk than the Fund’s investments in
general obligation bonds. Market 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 state income tax laws

The Fund invests a significant poriion of its asselz incertain sectors including health care facility bonds, housing suthority 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 rizk exists as a fixed-income security may be called. prepaid or redeemed before maturity and that similar yielding invesiments may not
be gvailable for purchase. An increaze in interest rates may lower the value of the fixed-income securities held by the Fund. Falling rates may lower
the income eamed by the Fund and result in the Fund investing in lower yiglding securities, lowering the fund's income and yiskd. . Federal and stats
tax rules apply to capital gain distributions and any gaing or losses on sales. Income may be subject to state, local or altemnative 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 conziderations, a2 well az 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 Mutusl Funds at 1-800-332-5580 or downlcaded from
this websis, Read the prospectus carefully before investing. Invesiment refurn and principal valus of an investment will fluctuate so that an
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 it mean performance. In gensarsl.
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 distribution. Standard deviation was calculated using the mosf recent monthly
returns for a 3 year pericd. Refer to the prospectus for specific risks. The fund's measure of volatility is subject to changes without notice as market or
economic conditions change, and such changes may include significant and nenrecurring 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 porifolio 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, invesiment-grade, tax-
exempt bonds representative of the municipal bond market. |t is not pozsible to invest directly in an index

800-332-5580 | e-mail: infog@sifimvest 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 prospecius 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 returmn and principal value of an

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

The content herein is for informational purposes only without regard to any particular user's investment 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 curment 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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Overview Beturns Risk Holdings
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Duration
Average Maturity: Duration to
Estimated Average Life:
18.1 Years 5.1 Years
Quality Ratings
Click on chart segments for detailed information.
110 AdA
B34 Al
Wiz2 A
@ 20 BEB
B 21 Lessthan BBB
212 MNonrated

Sector Allocation (%)

W24
W22
Wiz
73
6.0
6.0
4.2
4.0
6.6

EEEERE

W i05 Other Assets and Liabilities

Sector *Azsassmeant of Mon-
Fated Securities

AL 0-0%
LA 03
A 0o
BEBB (1 B
BE |
BB a5

Single Family Mortgage
fulti Family Mortgage
Cther Revenueg
EducationfStudent Loan
General Chligation
Insured

Hospital / Health Care
Investment Companies
Sectors less than 2%

Information

Mutual Fund Performance

10.5 Cash and Other Net Assets

Portfolio Holdings

Complete List of Holdings for the Tax-Free

Incame Fund as of December 31, 2019

Notes

Mutual fund investing involves risk; principal loss iz possible.. There is no guarantes 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 entzil greater credit risk than the Fund’s investments in
general obligation bonds. Market risk may affect a single issuer, sector of the economy, industry or the market ag a whole. The Fund's municipal
securifies may be pardicularly affected by the pelitical, demograghic. legislative and economic conditions and developments in the issuing states and
their politic ] 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=etz2 in certain sectors including health care facility bonds, housing suthority bonds, and education
bonds, snd 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 increass in interest rates may lower the value of the fixed-income securities held by the Fund. Falling rates may lower
the income eamed by the Fund and result in the Fund investing in lower yielding securities, lowering the fund's income and yiskd. . 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
unavzilable or are deemed unrelisble. More information on these risks consigerations, as well a2 information 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 1-500-332-5520 or downlcaded from
this website. Read the prospectus carefully before investing.  Investment return and principal value of an investment will fluctuste 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 characteristics 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, investment-grade. {ax-
exempt bonds representative of the municipal bond market. |t iz not possible fo invest directly in an index. . Duration iz a measure of estimated
price sensitivity relative to changes in intersst rates.  Porifolioz with longer durations ars 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
keing constant. The correlation betereen duration and price sensitivity is greater for securities rates investment-grade than it is for securities rated
below investmeni-grade. Duration esfimates are based on assumplicns by the Adviser and are subject io a number of limitationz. 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.
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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 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

Tickers: SNGVX, SNGYX

FUND PRICE

Cumrent Share Prices
Overview Beturns Risk Holdings

Information reported as of December 31, 2019

HOW TO INVEST

Instructions
Applications
Fund Details Average Annual Returns Summary Prospectus

Inception Dates

S Class 612187
Sit LS. Government Secunities Fund Class &

5]
¥ Class 120 Bloomberg Barclays Intermediate Governmegh ! il MANAGE MY ACCOUNT
Fund Assets
S Class $399.5M e
Y Class F0.0M I
g

o
®

Returns

1-800-332-5580

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

# 5 §

Average Maturity: 18 Years "

Effective Duration: 2.4 Years

Tickers
S Class SNGWVX 0%
] M
Y Class SNGYX & & @ @ 0 e
o m % & 0 &
CUSIP Numbers ' o
{QU'
S Class 539300-10-1 & THE SIT MUTUAL FUNDS
¥ Class 329308-10-7
Performance figurss are historical and do not guarantss futurs results. Investment retums and Select a Fund
Minimum Investment Amounts principal value will vary, and you may have a gain or loss when you gell shares, Current
performance may be lower or higher than the performance data quoted. Ferformarnce dala
S Class 35,000 current to the most recent month-end is avallable. Retumns include changes in share price as
well as reinvestment of all dividends and capital gains. Returns do no reflect the deduction of
¥ Class 51,000,000 taxes that a shareholder would pay on Fund distributions or the redemplion of Fund shares.
il IManagement fess and administrative expenses are included in the Fund’s performance.
Minimum IRA Investment Amount Returns for periods greater than cne year are compoundsd average snnual rates of retumn
- &7 1 ADDITIONAL RESOURCES
Y Class $1.000,000 Fact Sheet
Expense Ratios Summary Prospecius
S Class 0.80% Stafuiory Prospecius
. Statement of Additional Information
Y Class 0.55% ; : :
Annual Report
Fund Objectives and Strategy . 1

FREE CHECKWRITING

Cirect shareholders of the Sit U5
Government Securities Fund can

The Sit U.5. Government Securities Fund cbjective is high current income and safety of principal. The Fund seeks to
achieve its objective by investing exclusively in U 5. government securities, which are securities issued. guaranteed or

insured by the U.5. government, its agencies or instrumentalities. In selecting securities for the Fund, the Adviser seeks

2 s : : ; : ? ; . have guick and easy access to
sacurities providing high current income relative to yields cumently available in the market. In making purchase and sales 7 ;

i : : ; ! : : their assets by sefting u
decisions for the Fund. the Adviser considers their economic outlock and interest rate forecast, as well as their evaluation y gup

checkwtiting on their account.

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

Risk-Reward Profile Investment Style

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

The 5it U.3. Government Securities 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 513.7 billion (as of 12/31/19). The firm's sole business is investment
management.

Portfolio Management

Bryce A. Doty Mark H Boolk

Notes

Performance listed above i3 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 imvesting invalves risk; principal loss iz possible. There is no guarantes 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 Siates. Market risk
may affect a single issuer, 2ector of the economy, industry or the market a2 3 whole. An increase in interest rates may lower the value of the fixed-
income sacurities 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 prepaymeniz may be reinvested st interest rates lower
than the original investment, thus resulting in & reduction of income to the Fund.. Rising interest rates could reduce prepayments and extend the life
of securities with lower inferest rates, which may increase the sensitivity of the Fund's value to rising interest rates. There may be Bmited liquidity for
certain fixed-income securities. The Fund may hold securities for which prices from pricing semvices may be unavailable or are deemed unreliable.
More information on these risks considerstions, as well a5 information on other risks to which the Fund iz subject such as futures contacts and
options, are included in the Fund’s prozpectus. The prospecivs may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from
this websiftsz. Read the prospectus carsfully befors investing. Investment return and principal value of an investment will fluctuate =o that an
investor's shares when redeemed may be worth more of less than their original cost. Carefully consider the Fund's investment objectives, risks,
tharges and sxpenses before investing

Fund holdings, sector allocations (as % of market valus) and portfolio characteristics may change at any fime and are not invesirment
recommendationz. The Bloomberg Barclays Intermediate Government Index is & sub-index of the Bloomberg Barclays Government Bond index
covering izsues with remaining maturities of between thres and five years. The Bloomberg Barclays Government Bond Index is an index that
measures the performance of alf public U5, government obligations with remaining maturities of one year or more. The returmns include the
reinvestment of incorme and do not include any transaction costs. management fees or other costs. It is not possible to invest directly in an index.
Duration is a measure of estimated price sensitivity relative to changes in interest rates. Portfolios with longer durations are typically more 2ensitive
to changes in interest rates. For example, if interest rates rise by 1%, the market value of a security with an effective duration of S years would
decrease by S%. with all other faciors being constant. The comelation between duration and price sensitivity iz greater for securities rates
investment-grade than it is for secunties rated below nvestment-grade. Duration estimates are based on assumptions by the Adviser and ars
subject to a number of limitationz. Effective duration is calculated bazed on higtoric &l price changes of securities held by the Fund, and therefore is
& more accurate estimate of price sensitivity provided interest rates remain within their historical range
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Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other imporiant Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from fhe 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,
nar 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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SIT U.S. GOVERNMENT SECURITIES FUND

Tickers: SNGVX, SNGVY
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S Class 30-Day SEC Yield 2 82% a%
) @ sit .S Government Securities Fund Class S
s , : Bloomberg Barclays Intermediate Governmegt i MANAGE MY ACCOUNT
The SEC yield reflects the rate at which the
Fund iz earming income on its current
porifolio of securities. 4%
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& 1-800-332-5580
2% : .
Investor service representatives
available Monday-Friday between 7:30
a.m. -.5:30 p.m. Central Time.
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Selzct 3 Fund
Annualized Returms
Three Cne Three Five Ten Since
ionth Year Year Year Year Inception*
Sit U.%. Government Securities Fund Class § 0.00 3.54 214 1.7 1.29 .14
Bloomberg Barclays Intermediate Government 0.01 5.20 257 1.99 2.348 534

ADDITIONAL RESOURCES

Fact Sheet
Summary Prospecitus

Index
Sit U.S5. Government Securities Fund Class Y - - - - - —

Bloomberg Barclays Intermediate Government - - — - - -

Statutory Prospecius
Index

Statement of Additional Information

*Inception Date of 6287 Annual .‘?Epﬂﬂ‘

Performance figures are historical and do not guarantss future results. Investment retums and principal value will vary, and you may hawve a gain or
logs when you sell shares. Cumrent performance may be lower or higher than the performance data quoted. Performance dafs current fo the most
recent month-gnd iz availabie. Retums include changes in share price as well as reinvestment of all dividend=z and capital gains. Returns dono
reflect the deduction of taxes that & shareholder would pay on Fund distributions or the redemption of Fund shares. Management fess and r .
adminiztrative expenses arz included in the Fund's performance. Returns fior periods greater than one year are compounded average annual rates of

iy FREE CHECKWRITING

Cirect shareholders of the Sit U5
Government Securities Fund can
Returns by Year {%} GI'DWTh of $1 U,ﬂﬂﬂ have quick and easy access to

their assets by setiing up

From June 2, 1987 to December 31, 2019 checkwriting on their account,

Fund (Class Index

S) 360,000 == Sit .5 Govemment Securities Fund Class 2
== Bloocmberg Barclays Intermediate Government Bond Index

2010 40 498
2011 272 6.08 E500
2012 267 1.73
2013 2.08 4.25
2014 222 I G000
2015 1.42 1.18
2016 0.69 1.05 e
2017 1.33 1.14
2018 177 1.43
2019 3.34 5.20 b e
10 000
50
O ST Uy M-S O Sy N M. Y R
¥ x:h \Dﬁ \q:‘:u x":\ \'5' ‘,Q ’..T'-'D ‘5)\; o “,QF :\\ S ,.E} j:\ “55\ -L'Q
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 guarantes the Fund's investment objeclives will be achieved. Fixed-income
securifies present issuer default risk. Securities held by the Fund may not be backed by the full faith and credit of the United Stafes. Market risk
may affect s single issuer, ==ctor of the sconomy, industry or the market as a whole. An incresse in inferest rates may lower the valus of the fixed-
income securities held by the Fund. Declining interest rates may compel borrowers to prepay morgages and debt obligationz underlying the
mortgage-backed securitiez cwned by the Fund. The proceeds received by the Fund from prepayments may be reinvested at interest rates lower
than the original investment, thus resulfing in 2 reduction of income to the Fund. Rising interest rates could reduce prepayments and extend the life
of securities with lower interest rates, which may increase the sensitivity of the Fund's value to nising interest rates. There may be fimited liquidity for
certain fixed-income securities. The Fund may hold securities for which prices from pricing semrvices may be unavailable or are deemed unreliable.
hWore information on thesze risks considerstions, as well &5 information on other nsks to which the Fund iz subject such as futures contacts and
options, are included in the Fund’s prozpectus. The grospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from
this websie. Read the prospectus carsfully before investing. Investment return and principal value of an investment will fluctuate =0 that an
investors shares when redeemed may be worth more or less than their original cost. Carefully congider the Fund's investment objectives, risks,
tharges and expenses before investing

Fund holdings, sector sllocations {as % of market value) and porifolio characteristice may change at any time and are not invesiment
recommendations. The Bloomberg Barclays Intermediate Government Index is 2 sub-indsx, of the Bloomberg Barclays Government Bond index
covering izsues with remaining maturities of between thres and five years. The Bloomberg Barclays Government Bond Index is an index that
measures the performance of all public U5, government obligations with remaining maturities of one year or more. The returmns include the
reinvestment of income and do not include any franssction costs, management fees or other costs. |t is not possible to invest dirsctly in an index
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Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospecius contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-232-5580 or by dowmfoading them from the Docimenis page. Read the prospectus carefully before investing. Investment reburn 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 curment market conditions constitute our judgment and are subject to change without notice. We beligve the information
provided here is refiable but should not be assumed o be accurate or complete. The views and sirategies described may not be suiiable 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

Tickers: SNGYX, SNGWVY

Overview Returns Risk Holdings

Information reported as of December 31, 2019

Return Volatility

& it U5 Government Securities Fund Class S
@ Elcomberg Barclays Intermediste Govemment Index Standard deviation is a measure of risk that indicates the

volatility of a portfolio’s total returmns 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 U5, Government
Securities Fund returns page.

- e N

3Year Standard Deviafion

Up and Down Markets Performance

Up Market Performance Down Market Performance
Average 3-Month Returns of 95 Up Qluarters Average 3-Month Returns of 35 Down Quarters
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Rising Market Falling Market
@ 5itUS. Governmenl Securities Fund
@ Bioomberg Barclays Intermadiate Government Index

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

Notes

Periormance listed above is cument to the most recent guarier-end. Performance 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 achieved. Fixed-income
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, industry or the market az a whole. An increase in interest rates may lower 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 prepaymeniz may be reinvested at interest rates lower
than the original investment, thus resulfing in @ reducticn of incoms to the Fund. Rising inferest rates could reduce prepayments and extend the life
of securities with lower interest rateg, which may increase the sensitivity of the Fund's value to rising interest rates. There may be limited liquidity for
certain fixed-income securities. The Fund may hold securities for which prices from pricing semnvices may be unavailable or are deemed unreliable.
Maore information on theze risks considerations. as well as information on other rizks to which the Fund is gubject such as futures contacts and
options, arg included in the Fund’s prospectus. The prospectus may be obtained by calling 5t Mutual Funds at 1-800-332-35580 or downloaded from
thiz website, Read the prospectus carefully before imvegting. 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 measure 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 volstility or risk. Standard Deviation iz a statistical measurs of the degree to which an individual
value in a probability diztributicn 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 change without notice as market or
economic conditions change, and such changes may include significant and nenrecurring wolatility events. Historical volatility is not necesszarily
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 other fund

Fund holdings, sector sllocations (as % of market value) and porifolio characteristics may change ai any time and are not invesiment
recommendationz. The Bloomberg Barclays Intermediate Government Index is 3 sub-indsx of the Bloomberg Barclays Government Bond Index
covering izsues with remaining maturities of betesen thres and five years. The Bloomberg Barclays Govemment Bond Index is an index that
measures the performance of all public US. government obligations with remaining maturities of one year or more. The retumns include the
reinvestment of income and do not include any fransaction costs, management fees or other costs. It is not possible to invest dirsctly in an index
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FREE CHECKWRITING
Cirect shareholders of the Sit U5

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

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospecius 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 returmn and principal value of an

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

The content herein is for informational purposes only without regard to any particular user's investment 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 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 U.S. GOVERNMENT SECURITIES FUND

Tickers: SNGVX, SNGVY

Overview Beturns Risk Holdings

Information reported as of December 31, 2019

Duration (%)

0-1 Year 390
1-5 Years g5.9
5-10 Years 0.2
10-20 Years 0.0
20+ Years 0.0
Sector Allocation (%)

Click on chart segments for detailed information.

W26 Ccvo

W 15.0 FNMA Pass-Through

BW42.0 GNWMA Pass-Through

B 65 FHLMC Pass-Through

B 1.0 Asset-Backed

B 0.9 SBA Pass-Through

B 02 US Treasury/Federal Agy.
3.9 Cash and Other Net Assets

Portfolio Holdings

Complete List of Holdings for the U5, Govermnment

Securntes Fund as of December 31, 2018,

Notes

Mutual fund investing involves risk; principal loss iz possible. There is no guarantee the Fund's invesiment objectives will be achieved. Fixed-income
securities present issuer default risk. Securities held by the Fund may not be backed by the full faith and credit of the United States. Market risk
may affect a single issuer, sector of the economy, industry or the market az a whole. An increase in interest rates may lower the value of the fixed-
income sscurities held by the Fund. Declining interest rates may compel bormowers to prepay morigages and debt obligations underlying the
martgage-backed securities owned by the Fund. The proceeds received by the Fund from prepaymeniz 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 securities with lower interest rateg, which may increase the sensitivity of the Fund's value to rising interest rates. There may be limited liquidity for
certain fixed-income securities. The Fund may hold securities for which prices from pricing semnvices may be unavailable or are deemed unreliable.
Maore information on theze risks considerations. as well as information on other rizks to which the Fund is gubject such as futures contacts and
options, arg included in the Fund’s prospectus. The prospectus may be obtained by calling 5t Mutual Funds at 1-800-332-35580 or downloaded from
thiz website, Read the prospectus carefully before imvegting. Investment return and principal value of an investment will fluctuate so that an
investor's shares when redeemed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives, risks,
charges and expenses before investing

Fund holdings, sector allocations (as % of market value) and porifolio characteristics may change at any fime and are not investment
recommendations. The Bloomberg Barclays Intermediate Government Index is 3 sub-indsx of the Bloomberg Barzlays Government Bond Index
covering izsues with remaining maturities of between thres and five years. The Bloomberg Barclays Govemment Bond Index is an index that
measures the performance of all public U.5. government obligations with remaining maturnities of one year or more. The retums include the
reinvestment of income and do not include any fransaction costs, management fees or other costs. 1 is not possible to invest directly in an index
Dwration is a measure of estimated price sensitivity relstive 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 effeciive duration of S years would
decrease by 5%, with all other factors being constant. The correlation betwssn duration and price sensitivity is greater for securifies rates
inveztmeni-grade than if is for eecurties rated below investment-grade. Duration estimates are based on assumptions by the Adviser and ars
subject to a number of imitations. Effective duration is calculated based on historic#l price changes of 2ecurities 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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FREE CHECKWRITING
Cirect shareholders of the Sit U5

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

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

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 sirategies described may not be suitable for all investors, and readers should not rely on this

publication as their sole source of investment information.




