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SIT BALANCED FUND 
Tlcker: SIBAX 

Overview Returns 

Information reported as of March 31. 2021 

Fund Details 
Inception Date: 12/31/93 

Fund Assets (Millions): S61.4 

Ticker: SIBAX 

CUSIP 829800-20-2 

Minimum Investment S5,000 

Amount: 

MmlmumlRA S2,000 

Investment Amount: 

Expense Rallo: 1-00% 

Risk Holdings 

Average Annual Returns (%) 
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e Sit Balanced Fund 
• S&P 500® Index 
e Bloomberg Barclays Aggregate Bond Index 
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Pel'fonnance figures are historical and do not guaraniee ruture resul1s. Investment returns aod 
principal vi!fue wil VMY, and you may have a gain or loss when you seU shares current 
performance may be lower or higher than lhe performance da1a quo1ed A!rformence data 
current to 111e most recent month-end is 1:1n,a,,'.sbhl. Returns Include changes in share price as 
weft as reiovestment of all dividends and capi1al gains Returns do nol reflec1 lhe deduction of 
the 2% redemptioo fee imposed when shares are redeemed or exehanged within 30 calendar 
days from l1eir date of purchase If imposed the fee wotJkl reduce the performance quoted 
Returns do not renec1 lhe deduction of taxes 1hal a Shareholder woukl pay on Fund distribu1ions 
o, the redemption of Fund shares. Managemenl fees and adminislrative expenses are included 
in the Fund·s performance Rehms for periods vreater than one year are compounded average 
annualratesofrelurn. 

Fund Objectives and Strategy 

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

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

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

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

Risk-Reward Profile 

I 
The Sit Balanced Fund has moderate risk and mode·ate 

reward potentials. 

Investment Adviser 

Investment Style 

The Fund invests in large cap growth stocks and high 

quality, Intermediate-duration bonds. 

The Sit Mutual Funds' Investment adviser is Sit Investment Associates. Inc., an employee-owned firm founded in 1981 in 

Minneapolis, Minnesota and currently manaAeS S15.3 billion (as of 3131121). The firm's sole business Is Investment 

management. 

Portfolio Management 

FUND PRICES 

Current Share Pnce 

HOW TO INVEST 

fnstruct,ons 

Appl1catJons 

Summary Prospectus 

MANAGE M Y A CCOUNT 

1-800-332-5580 

Investor service representatives 

available Monday-Friday between 7·30 

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

THE SIT MUTUAL FUNDS 

Select a Fund 

ADDITIONAL RESOURCES 

Fae/Sheet 

Summary Prospectus 

Statutory Prospectus 
Statement of Add1bonal lnformabon 

Annual Report 
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Notes 

Perfomiance listed above is current lo the most recent quarter-end. Performance dala current to the most recent month.end can be found on the 
Performance SUmrtJ31Y page. 

Mutual fund investing involves risk. principal loss is possible. nere is no guarantee the Fund's investment objectives wrn be achieved, and the 
market value of securities held b'/ the Fund may fal or fail lo rise The Fund's focus on growth stocks may cause the Fund's performance al times to 
be better or worse than the performance of funds that focus on other types of s1ocks or Iha! have a broader investment style An inaease in iflteresl 
rates may lower the value of the fixe<Wncome se~rities held bylhe Fund. A.decrease in interesl rates may lower lhe income earned by the Fun<I. 
More i'l fOfTllalion on these risks considerations, as wel as information on other risks lowtiich the Fund ls sub;ect. are included in the Fund's 

prospectus. The f)r0$peaus may be oblained by calling Sil Mutual Funds at 1-800-332-5580 or downloaded from this webs::e. Read the prospecfus 
caretuNy before investing. hwestment return and principal value or an investment v,ill fluctuale so that an investor's shares wtien redeemed may be 
worth more 01 less than their Ofloinal cosl Carefully consider lh! Fund's investment ot,;edives, risks, charges and expenses before i"lvesting 

Fund h~dings. sector allocations (as% of markel value} and po1foliocharacteristics may change at any time an<! are not investment 
recommendafioos. The S&P 500!) Index is an unmanaged captalizaUon-v.-eighled index thal measures the perfom,ance of 500 w;dety held 
common stocks of large-cap companies. The Bloomberg Barclays Aggregate Bond Index is an unmanaged m3ftcet value-weighted index which 
measures the performance of irwestmenl grade debl secmities r.ith maturities of at least one year Total return comprises price 
appreciationfdepreciation and income as a percenlage of the O(Qinal investmenl. Indices are rebalanced monthly by market capitalization. It is not 
possible to lnvesl directly in an index. 

mm 

800-332-5580 I e-mail lf1L sdmvesl.com l Copynght 2007-2020 Sil Investment Assoaates, Inc 

Home I Firm H1stQfY. I ~rr. I Terms of Use I Privacy_ Polter. 

Carefully c011s1der the Fund·s investment obJectiYes, riSks, charges and expenses before nveshng The prospectus contains this and other important Fund tlllormallon and may be Obtamed by 
caling Sil Mutual Funds at 1-800-332·5580 or by <Jownlood1()(J them from the Documents mJ<Jf!. Read the prospectus carefully before mvesbng lnveslment return and pnneipal value of an 
investment v11I fllduate so that an investor's shares when redeemed may be worth more or less than then original cost 

The content herein Is for inforrnabonal purposes only wiltloot regard to any partta.Jlar user's investment obJectJVes, nsk tolerances or frnaroal srtuahon and does not constrtule investment advice. 
nor shOuld ii be considered a s0,1citat1on or offering to sell sea.miles or an interest m any fund 

Opinions and statements of frnanaal market trends that c1re based on amen! market conditions constrtute our JUdgmenl and are sub1ect to change wrthout notice. We bebeve the tnformalion 
provided here is rellabfe but should not be assumed to be accurate or complete The views and strategies descnbed may not be suitable !or all investors. and readers should not rely on this 
pubhcallon as their sole source of investment rnformat1on 
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SIT BALANCED FUND 
Ticker: SIBAX 

Overview Returns Risk Holdings 

lnfonnation reported as of March 31, 2021 

Average Annual Returns (%) 
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Sit Balanced Fund 

S&P 5001!! Index 

-
3Monlh 

I 
1 Year 

Bloomber~ Barclays Aggregate Bond Index 

11. 
3 Year 

Three One 
Month Year 

1.73 36.43 

618 56.35 

.3-37 0.71 

e Si& Balanccel funll 
■ S&P 500® Index 
e Bloomberg Barclays Aogregate Bond Index 

11. 11 • ••• 
5Year 10Year Since Inception• 

Annualized Returns 

Three Five Ten Smee 
Year Year Year lncep ·on .. 

12.88 11.98 9.80 7.71 

16.78 16.29 13.91 10.30 

4.65 3.10 3-44 5.12 

"lncepllon Dale of 12/31!93 

Perfom,ance figures are historical and do nol guarantee future r"ulls Investment relums and principal value will vary. and you may have a oain or 
loss 'llhen you sell shares. Current performance may be lower or h!Oher than the performance data quoted Pertormance data currenr to Che mos, 
recent month-end ls availl!bltt. Returns lnclU<le changes In sflart price as well as reinvestment of an <ividend, and capital gains. RetLms do not 
reflecl the deduclion of the 2% redemption fee imposed when shares are redeeme<I or e.xehanged within 30 calendar days from their date of 
purehase If Imposed. lhe fee would ,educe lhe perfomiance quoted Retums do nol refleci the deduction of taxes that a Shareholder would pay on 
Fund disbibutions or the redemption of Fund shares Manaoenienl fees and administrative expenses are included in the Fund's performance. 
Returns for periods greater than one year are compounded ave1age annual ra tes of relum. 

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

From March 31 , 2011 to March 31 , 202 1 
Fund Stock Bond 

Index Index U0,000 
+ Sit Balanced Fund 

2012 9.95 16 00 4.22 -. S&P 500® Index 
+ Bloomberg Barclays Aggregate Bond Index 

2013 18.36 32_39 -2.02 $35 ,000 

2014 9.15 1369 5.97 

2015 2.25 1.38 0.55 530.000 

2016 4.60 11 .96 2.65 

2017 17.74 21 .83 3.54 
525 ,000 

2018 -2-73 -4.38 0.01 

2019 20.69 31.49 8.72 

2020 20.74 18.40 7.51 
S20,000 

2021 173 IU8 -3.37 

S15 ,000 

SJ0,000 

SS,000 
2012 2013 201 4 20 15 2016 2017 2018 2019 2020 2021 

Notes 

Performance listed above Is current to the most 1ecen1 quarter-end Performance data currenl lo lhe most recent monlh--end can be found on the 
Pe~ summary page. 

Mutual fund investing irwotves risk: principal loss i, possible Tt«e is no guarantee the Fund's investment objectives v.ill be achieved, and the 
market value of securities held by !tie Fund may faN or fail lo nst The Fuod s focus on growth stacks may cause the Fund's perfomiance al limes to 
be better or worse than lhe perfonnance of funds thal focus on olher types of stocks or that have a broader Investment style. An i'lcrease in interesl 
rates may lower the value of the fixed-income securities held by the Fund A decrease in interest rates mit'j lower lhe income earned by the Fund 
More Information on these risk$ considerations, as wel as lnf0tmallon on other risks lowtiich the Fund Is subject, a,e included in the Fund's 
prospectus. The prospectus may be oblained by calling Sit Motual Funds at 1.S00.332-5580 or downloaded from !hi, webs.-re. Read the prospectus 
carefully before Investing Investment relum and pnnclpal value of an Investment will fluctuale so that an Investors shares when redeemed may be 
worth more or less than their originaf cost Carefully consider th! Funds investment ob;eclives. risk$. charges and expenses before nvesllng 

fuod holdings, sector allocations {as% of markel value) and poifolJo charitCleristics may change at any time and are not investment 
1eun 1•11e11\ldliutl!I. TIM:! .S&P 5000 lmkA i~ dl l UUllldlldVed l:d~ l.lli.£dliut 1..YYeiyl 1leu hlUt:!A U1dl IIM:!d,;\Jle:5 U1e .,.,,,rutmdl l\:e u(MO ~,ii.lei:, ll<lk.l 
common stocks of large-cap companies The Bloomberg Barclays Aggregate Bond Index Is an unmanaged mart:el value..\veighled Index \'.tllch 
measures the perfonnance of investment grade debt secu,ities ,.,,th maturities of al least one year Total retum comprises price 
appreclalionfdeprecialion and Income as a percentage of the o!Qinal inwslmenl Indices are rebalanced monthly by malkel capitalization. II is no! 
possible lo invesl direclly in an Index.. 

800.332 5580 t email ~ I Copyright 2007 2020 Sit Investment Assooates Inc 
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Carefully cons ider the Fund's investment obJectives, risks. charges and expenses before investing The prospectus contains this and other important Fund flformabon and may be obtatned by 
caling Srt Mutual Funds al 1-800-332-5580 or by down/o'¾dtr:51. them from the Documents JHl9f: Read the prospectus carefully before invesbng tm1estment return and pnnctpal value o1 an 
mvestment wil fluctuate so that an investOf's shares when redeemed may be wOfth more or less than their ongInal cost 

The content herein iS for rnfOOllabonal purposes only without regard to any parbcu!ar user's investment ObJecttves, nsk tolerances or finar,cial srtuabon an<I does not constrtute investment advice, 
nor snouio n De cons1aerea a s011e1tatIon or 01renng to se,I secunues or an 1nteres1 In any runo 

Opiruons and statements of financial man<.et trends that ;;:re based on current market conditions constitute OU/ ,udgmenl and are subJed t!l change without notice We beheve the information 
prOVided here is reliable but shoukl not be assumed to be accurate or complete The vtews and strategies described may not be s111table 'or all investors. and readers should not rely on this 
publication as their soie source of investment information 
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SIT BALANCED FUND 
Ticker: SlBAX 

Overview Returns 

lnfonnation reported as of March 31. 202 1 

Return Volatility 

20.0 

10.0 

0.0 

= ~~~f;.,,1.::1'"· e Bloomberg Bar regale Bond Index 

I • 
3-Year Standard Deviation 

Notes 

Risk 

Equity Cap Size: Small 

Equify Investment St;,le: Growth 

Fixed Income Quality: High 

Fixed Income Duration tntennediale 

Holdngs 

Standard deviation is a measure of risk that indk:ates the 

volatility of a portfol io's total returns as measured against 

its mean performance. In general , the higher the 

standard deviation, the greater the vo latility or risk For 

complete performance data see the Balanced Fund 

refums page. 

Performance "9ures are historical and do nol guarantee Mure r'5ults. lnveslmenl returns and principal wll vary and you may have a gain or 1ou 
When you sell shares. 

Performance listed above Is cunenl lo the most recent quarter-«ld Performance dala ctmenl lo the most recent month-end can be found on the 
PerfonrMn~ SU,nma,y ~ . 

Mulual fund Investing involves risk; pnnclpal 1oss is possible Ttere is no guarantee the Fund's invesbnen1 objectives ,•liD be achieved and the 
market value ofsecuri1ies held by the Fund may faU or fail lo rist The Fund's focus on grow1h sleeks may cause the F~d's performance al times 10 
be better or worse lhan the performance of funds lha1 focus on olher types of sleeks or that have a broader iweslment style An increase in interesl 
rates may lower 1he value of the fixed-income sect1ri1ies held by the Fund A decrease in interesl tales may lov,-er the Income earned by the Fund 
More Information on these lisles considerations, as wel as infom,alion on other risks 1owtiich 1he Fund Is subject, are inciu<led in the Fund's 
prospectus. The prosp<eaus may be obiained b'f calling Sit Mutual Funds a11.S00•332-5580 or downloaded from this web.sr.e> Read the prospectus 
carefully before investing Investment re tum and principal value of an kwes1menl will fluctuate so lhat an Investors shares when redeemed may be 
worth more or less than thei"originalcost Careful ly consklerlh, Funds investment ob;ed:ives. risks, char9es and expenses before investing. 

Standard deviation Is a measure of risk that lndlcates the vola!Kly of a portfolio's lo1al returns as mnsured against its mean perf«mance. In 
genera~ the higher the slandard deviation the greater the volatility or risk. Standard Deviation Is a slatistical measure of the degree to which an 
individual value In a probabiily dlslfibution lends lo vary from the mean oflhe distribution SI and Md deviation was calculated using the most recent 
monthly returns for a Jyear period Refer lo the prospectus f0fspeci11c risks. The fund's measure of volatility Is subject lo change l'lilhoul notice as 
market or economic conditions change. and such changes may nclude signiflcanl and nonrecurring volatility evenls Historical volatility is no1 
necessarily Indicative of future volatihty and there is no guarantee lhal In any lime peliocl any one runctwill be more or less volalae than any other 
fund. 

Fund holdings. seclor allocations (as% of markel value) and poffolio characteristics may chanoe at any lime and a,e not investment 
recommendations The S&P 500® lndeJC is an unmanaged caplallzation.v..elghled Index that measures the performance of 500 widely held 
common stocks of large-cap companies The Bloomberg Barclays Aggregate Bond Index Is an unmanaged market value-welghled Index ,-.tilth 
measures the performance of Investment grade debt securities 1•.;th maturities of al leaS1 one year Tolal retum comprises price 
appreclalion/depreciation and Income as a pe,cenlage of the ori;lfnal investmen1 Indices are rebalanced monthly by market capitalization. H;, not 
possible lo invesl dlrecily In an index. 

800 332 5580 I e-mail !.!JL~ I Copyright 2007 2020 Sil Investment Assoaates Inc 

Home I Firm H1slQ!Y. I ~fY. I Terms of Use I Prrvag,..EQJ__,cy 
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Careful consuter the Funds investment o ectwes nsks char es and e enses before 11vesti The ros s contains this and other rm ortant Fund 11lormalloo and ma be obtained b 



calmg Srt Mutual Funds al 1 800--332 5580 or by downloodt(l(J_ them from the Documents IHJ()'fl Read the prospectus careful!)' before 1nvestmg Investment return and pnnapaf value of an 
investment wil fllctuate so that an mvestor s shares when redeemed may be worth more or less than their ongma! cost 

The content hefem IS for illfOflllabonal purposes only without regard to any partK:Ular user s investment obJed1Ves nsk tolerances or finaraal situabon and does not constitute investment advice 
nor should it be considered a solicitation or offering to se I securibes or an interest m any fund 

Opinions and statements of flllanaal market trends that ae based on current market conditions constitute OIK ,udgmenl and are subJect ti) change without notice We beheve the mformatK>n 
p10V1d9d horn is ral1ablo but should not bo ai:sumod to NI accurato or comploto Tho VIOWS and strateg1e,s doscnboo may not bo swtablo 'or ;;ill 1nv0storn and rnadors should not roly oo this 
pubhcat1on as their sole source of investment 111format1on 
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SIT BALANCED FUND 
Ticker: SIBAX 

Overview Returns Risk 

Information reported as of Ma rch 31 , 2021 

Asset Allocation (%) 

Click on chart segments for detailed mformatJOn. 

Top 5 Equity Holdings 

Company 

Apple. Inc. 

Microsoft Corp. 

Alphabet, Inc. 

Amazon.com, Inc. 

UnltedHealth Group, Inc. 

Numbers of Holdings: 261 

Notes 

% of Net Assets 

3.6 

3.0 

2.8 

2.7 

2.1 

Top 5: 14.2 

Holdings 

■63.0 Stocks 

■JJ. B Bond" 

■ 3.2 Cash & Other Net Assets 

Portfolio Holdings 

Complete Ltst of Holdings for the 

Balanced Fund as of March 31 2021 . 

Mutual fund Investing Involves risk, pnncipal loss b possible n«e Is no guarantee the Fund's lnvestmen1 ob;ectives \1., 11 be achle.,,ed and the 
market value of securities held b,' the Fund may fa l or fail lo rise The funds focus on growth stocks may ~use the Fund's perfom,ance al times to 
be better or worse than the performance of funds lhal fOC1Js on olher types of sloe ks or that have a broader Investment style An lnaease In lnleresl 
rates may lower the value of the fixed-Income seetirities held bylhe Fund. A decrease in inleresl rates may lower the income earned by the Fund. 
More ilfomialion on these risks considerations, aswel as information on other risks lo whk:h the Fund Is subject, are Included in the Fund's 

prospectus The prospectus may be obCaine<I by calling Sit Mutual Funds al 1-800-332-5580 or dO\'mloaded from lhi9 websm,. Re~ the prospectus 
carefully before investing Investment rel um and principal value or an investment will fluctuale so that an investor's shares when redeemed may be 
worth more or less than their original cost Carefully consider tti, Funds investment oti;ectives, risks, charges and eitpenses before investing 

Fund holdings sector allocations (as% of market value) and polfollo characteristics may change at any lime and are not Investment 
recommendations. The S&P 500® Index Is ;,n unmanaged caplalizalion-Y~lghled Index lhal me.mns the perfom,ance of 500 widely held 
common sl ixks of targ&-eap companies The Bloomberg Barclays Aggreg11Ie Bond Index ts an unmanaged market value-welghled Index \'.tllch 
measures the performance of investment grade debt secufities 1·11lh maturities of at least one year Tolal re turn comprius price 
appredalionfdepreclalion and Income as a percentage of the o!Qinal Investment Indices are rebalanced monthly by market capitalization. H i9 not 
possible lo invesl directly in an Index. 

800 332 5580 I e-mail !.!JL~ I Copyright 2007 2020 Sil Investment Assoaates Inc 
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Careful consuter the Funds 1m1estment o ectwes nsks char es and e enses before 11vesti The ros s contatns this and other rm ortant Fund 11lormalloo and ma be obtained b 



calmg Srt Mutual Funds al 1 800--332 5580 or by downloodt(l(J_ them from the Documents IHJ()'fl Read the prospectus careful!)' before 1nvestmg Investment return and pnnapaf value of an 
investment wil fllctuate so that an mvestor s shares when redeemed may be worth more or less than their ongma! cost 

The content hefem IS for illfOflllabonal purposes only without regard to any partK:Ular user s investment obJed1Ves nsk tolerances or finaraal situabon and does not constitute investment advice 
nor should it be considered a solicitation or offering to se I securibes or an interest m any fund 

Opinions and statements of flllanaal market trends that ae based on current market conditions constitute OIK ,udgmenl and are subJect ti) change without notice We beheve the mformatK>n 
p10V1d9d horn is ral1ablo but should not bo ai:sumod to NI accurato or comploto Tho VIOWS and strateg1e,s doscnboo may not bo swtablo 'or ;;ill 1nv0storn and rnadors should not roly oo this 
pubhcat1on as their sole source of investment 111format1on 
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SIT DEVELOPING MARKETS GROWTH FUND 
Tlcker: SOMGX 

Overview Returns 

Information reported as of March 31. 202 1 

Fund Details 
Inception Date: 7/1194 

Fund Assets (Millions): S14.0 

wtd. Avg. Market Cap S188.1 

{Billions): 

Median Market Cap 527.8 

(Billions}: 

Ticker: SOMGX 

CUSIP: 829800-40-0 

Minimum Investment 55,000 

Amount: 

M1nlmum1RA 52,000 

Investment Amount 

Expense Ratio: 1 40% 

Risk Holdings 

Average Annual Returns (%) 

75% 

50% 

II ~ 
2 
i1! 

"'' 
0% 

✓"' .., .._4.0,..f 

e Sit Developing Markets Growth Fund 
e MSCI Emerging Markets Index 

·-I ■ --.._,f .., .._.;, ., .._.;, 
,<> / ,# 

q# 

Pel'fonnance figures are historical and do not guaraniee ruture resul1s. Investment returns aod 
principal vi!fue wil VMY, and you may have a gain or loss when you seU shares current 
performance may be lower or higher than lhe performance da1a quo1ed A!rformence data 
current to 111e most recent month-end is 1:1n,a,,'.sbhl. Returns Include ch anges in share price as 
well as reinvestment of all dividends and capital gains Returns do nol reflec1 lhe deduction of 
laxes that l shareholder would pay on Fund distributions 01 lhe redemption of Fund shares 
Management fees and admirislrative expenses are included In lhe Fund's perl0ITT1ance 
Returns fotpenods greater than one year are compounded aver;,ge annual rates of relum. 

Fund Objectives and Strategy 

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

market conditions, at least 80% ot Its net assets in common stocks ot companies domiclled In a developing market. In 

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

outlook, liquidity within the market. fiscal and monetcry policy. cu rrency exchange rate expectations, investment valuation, 

market sentiment, and social and political trends. Tl"e Adviser seeks industries and sectors that appear to have strong 

earnings growth prospects. Within the selected industries and sectors, the Adviser invests in foreign growth-oriented 

companies it believes exhibit the potential for superior grovllh. 

Risk-Reward Profile 

Httll l 
The Sit Deve loping Markets Growth Fund has higher risk 

and higher reward potentials. 

Investment Adviser 

Investment Style 

The Fund seeks to achieve its objective by investing, 

under normal market conditions, at least 80% of its net 

assets in common stocks of companies domiciled or 

operating in a developing market. 

The Sit Mutual Fundo' invec.tment odvicer b Sit Investment Accociotec, Inc., an employee owned firm founded in 1981 In 

Minneapolis, Minnesota and currently manages 515.3 billion (as of 3/31/2 1). The firm's sole business is investment 

management. 
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Notes 
Performance listed above Is current lo the most recent quarter-end. Performance data current to the mo.st recent month-end can be found on the 
~~ SUmm,yy page. 

Mulual fund investing involves risk; principal loss is po"ible nere is no guarantee the Fund's investmen1 objectives MD be achieved, and the 
market value of securities held by the Fund may fan or fall lo rise Stocks of small and medium sized companies may be subject lo more abrupt or 
erratic marilet mo·,ements than slocks of larger, more establishe<I companies, and there may be limited liquidity for certain small cap stocks. The 
Funds focus on growth stoeks may cause the Fund's perlormarce at times to be better or worse than lhe performance of funds that focus on other 
types of stocks or Iha! have a broader investment style International' investing invOlves certain imtS and vOlatilily due lo potential political economic 
or currency instab~ilies and different financial and accounting; shndards. Risks are enhanced for emerging market issuers. An increase in in1erest 
rates may lower the value of the f1Xed-income sewrities tH!ld by the Fund. A decrease in l'lterest rales may lower the income earned by the Fund 
More information on these risks considerations. aswel as information on other risks lo which the Fund is sub;ect, are inciuded i'I the Fund's 
prospectus. The pros~!.>S may be cbtalned by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from this ~-ebs,te. Read the prospectus 
carefully before invesling Investment re tum and pnncipal value of an inveslmenl v,ill tlud\Jale so that an inveslOf s shares when redeemed may be 
worth more or less than their original cost Carefully consider th! Funds investment objectives. risks. charges and expenses before investing 

Fund hol'dings, seclOf allocations (as % of market value) and poifolio characleri51ics may change at any time and are nol investment 
recommendations. MSCI Emerging Markets Index is an unmaiaged free float-adjusted market captialization index Iha! measures equity market 
performance of emerging markels. II is not possible lo invest diiectty in an index. Weighted Average Mart.et Cap is the average market 
capitalization of companies held by the Fund, weighted in propo1km to their percentage of the Funcfs net assets. 

800-332-SSS0 I e-mail ,n~ sstmve com I Copyright 2007-2020 Sit Investment Associates, Inc 

Home I Firm History I Glossary I Terms of se I Prrvacy_ Polt_g 

Carefully consider !he Fund's investment obJectives. rtsks. charges and expenses before 1nvesting The prospectus contatns ttus and other important Fund 1nformabon and may be obtained by 
caning Sil Mutual Funds at 1-800-332-5580 or by downlood1ng them from the Documents IHJgg Read the prospectus carefully before Investing Investment return and pnncipal value of an 
investment wil fb.Jctuate so thal an investor's shares when redeemed may be worth morn or less lhan their original cos! 

The contenl herein is for mformabona1 purposes only wiltlout regard to any particular user's investment obJectTVes. nsk tolerances or fviar-c1al situation and does not constitute tnvestment advice, 
nor shoukl ii be consklered a sol1atation or offenng lo sell seamties or an interest in any fund 

Opm1ons and statements of fmanoal market trends that ere based on current market condiltons constrtute ow JUdgment and are sub Jed t,1 change withOut notice. We beheve the information 
provided here is reliable but should not be assumed to be accurate or complete The views and strategies described may not be swtable 1or all investors. and readers should not rely on lh1s 
publicat10n as their sole source of investment information 
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SIT DEVELOPING MARKETS GROWTH FUND 
Ticker: SDMGX 

Overview Returns Risk Holdings 

lnfonnation reported as of March 31, 2021 

Average Annual Returns(%) 

• Sit Oevelopiog Markets Growth Fund 
• MSCI Emerolng Markel, Index 

80% 

, ... 
g 

II 'll 40% 
0: 

20% 

0% ·- •• -- --3Month 

Sit Developing Markets Growth Fund 

MSCI Eme,ging Markets Index 

I Year 3Year 5Year 10Year Since Inception• 

Annualized Returns 

Three One Three Five Ten Smee 
Month Year Year Year Year Inception .. 

1.01 57. 19 6.76 13.22 2.96 4.88 

t. 95 55.13 3.98 9.49 118 3.85 

•1nception0ateof7l1/94 

PMfonnance figure, are historical and do not guaranlee future r~ults. Investment returns and pfincipal value will vary, and you may have a gain or 
loss when you sell shares. Current performance may be 1ower or higher than the performance data quoted Perlormance data current to the most 
rm:ent ~nd Is •~Iii/able. Returns indude changes In shart price as wen as reinvestment of all dividends and capital gains. Re!LrnS do not 
reflect the deduction of laxes tha1 a sharehOlder would pay on F Jnd distributions or the redemption of Fund shares Managemenl fees and 
administrative expenses are Included in the Fund's perfOITilance. Returns for periods grealer than one year are compounded average annual rates of 
return 

Returns by Year (%) 

Fund 

2012 11 .08 

2013 0.59 

2014 -7.79 

2015 -15.88 

2016 3.59 

2017 43.23 

2018 -14.75 

2019 19.77 

2020 23.14 

2021 1.01 

Notes 

Index 

1515 

-4.98 

·4.63 

-16 96 

8.58 

34.35 

-16.64 

15.43 

15.84 

1.95 

Growth of $10,000 

From March 31, 2011 to March 31 , 2021 

Sl6,000 

S14,000 

Sl2,000 

Sl0 ,000 

SS,000 

S6,000 

S4,000 

+ Sil Developing Markets Growth Fund 
+ MSCI Emerging Markets Index 

2012 2013 20T4 20 15 2016 2017 2018 2019 2020 2021 

Perfom,ance listed above Is currenl lo the most recen1 quarter-«td Perf01TI1ance data curren1 to the most recent monlh-end can be found on the 
Perrormance SUmrM,y PlJ~. 

MUlual fund Investing involves risk; principal loss is possible Tiere is no guarantee the Fund's investmen1 objectives win be achieved and the 
market value of secUTities held by the Fund may fal or fail 1o rise Stocks of small and medium sized companies may be subject lo more abrupl or 
erratic market movemenls than slocks of liuger. more eslablmied companies, and there may be limited liquidity for certain small cap stocks The 
fund·.s focus on grow1h stoeks may cause the Fund's pe,fonnarce at times lo be better or wOfSe than the pertormance of funds that focus on otler 
types of stocks or lhal have a broader investmen1 sl'1Je. lntema1ional bwesliog invotves certain riSks an<I volati litJ due lo potential political economic 
or currency ln,1abi!ifies and different financial and accounting slandards. Risks are enhanced for emerging market issuers. An increase in interes1 
ra tes may lo,,\'erlhe value oflhe fixed-income sect1ri1les held by the Fund A decrease in interest rates may lower the Income earned by 1he Fund 
More lnformatlon on lhese risks considerations, as wel as lnfornalion on other ri,ks to which lhe Fund Is sub;ecl. are Included In the Fund's 
prospectus. The prospeaus may be oblained by calling Sit Mutual Funds at 1·800.J32·S580 or downloaded from this weOsf.e Read the prospectus 
carefully befOfe Investing Investment retum and principal value of an inves1ment will fluci\Ja!e so that an investors shares when redeemed may be 
worth more or less than their otiginal cosl Carefully consider lh! Funds investmenl obfedives, risks. charges and expenses before Investing 

Fund holdings, sector allocations {H % of markel value) and po1folio char;,cteristics may change al anytime and are no! investment 
recommendations MSCI Emerging Mart(ets Index is an unmmaged free float-adjusted markel capliatizalion index Iha! measures equity market 
performance of emerging markets. II is not possible to invesl df1eclfy in an index. 

800 332 5580 I e-mail !.!JL~ I Copyright 2007 2020 Sil Investment Assoaates Inc 

Home I Firm H1slQ!Y. I ~fY. I Terms of Use I Prrvag,..EQJ_,cy 

FUND PRICES 

Cuffent Share Prices 

HOW TO INVEST 

lnstrucbons 

App!1catJons 

Summary Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Investor service representatives 

available Monday-Friday between 7·30 

a.m. • 5:30 p.m. Central nme. 

THE SIT MUTUAL FUNOS 

Select a Fund 

ADDITIONAL RESOURCES 

Fact Sheet 

Summary Prospectus 

Statutory Prospectus 

Statement of Additional fnformat1on 

Annual Report 

Careful consuter the Funds 1m1estment o ectwes nsks char es and e enses before 11vesti The ros s contains this and other rm ortant Fund 11lormalloo and ma be obtained b 



calmg Srt Mutual Funds al 1 800--332 5580 or by downloodt(l(J_ them from the Documents IHJ()'fl Read the prospectus careful!)' before 1nvestmg Investment return and pnnapaf value of an 
investment wil fllctuate so that an mvestor s shares when redeemed may be worth more or less than their ongma! cost 

The content hefem IS for illfOflllabonal purposes only without regard to any partK:Ular user s investment obJed1Ves nsk tolerances or finaraal situabon and does not constitute investment advice 
nor should it be considered a solicitation or offering to se I securibes or an interest m any fund 

Opinions and statements of flllanaal market trends that ae based on current market conditions constitute OIK ,udgmenl and are subJect ti) change without notice We beheve the mformatK>n 
p10V1d9d horn is ral1ablo but should not bo ai:sumod to NI accurato or comploto Tho VIOWS and strateg1e,s doscnboo may not bo swtablo 'or ;;ill 1nv0storn and rnadors should not roly oo this 
pubhcat1on as their sole source of investment 111format1on 
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SIT DEVELOPING 
MARKETS GROWTH FUND 
Ticker: SDMGX 

Overview Returns Risk 

lnfonnation reported as of March 31. 2021 

Return Volatility 

20.0 e !:ii Ocvclopl"9 Markch Crowth Fund 
• in dex 

10.0 

0.0 
3-Year Standard Deviation 

Up and Down Markets Performance 

Up Market Performance 

Average 3•Month Returns of 59 Up Quarters 

20% 

E 
10% ~ 

■ ■ 
0: 
5 s 

0% ,. 
o\ 

I 
•10% ~ 

.20% 
Rising Market 

Holdings 

Cap Size: Large 

Investment Style: Blend 

Standard deviation is a measure of risk that indicates the 

volatility of a portfolio's total returns as measured aga inst 

its mean performance. In general. the higher the 

standard deviation, the greater the volatility or risk For 

complete performance data see the Developmg 

Markets Growth Fund returns page. 

Down Market Performance 

Average 3-Month Returns of 44 Down Quarters 

20% 

E 
~ 10% 

0: 
5 
6 

0% ,. 
o\ 

I 
-10% ~ ■ ■ 
-20% 

FaltingMaf11:et 

• &lOe'~Mart.et.Gf'OwflFUl'ld 
e MSCI ~ Marleta I,.. 

Positive primary Index quarterly performance indicat3s an ~up market~; negative primary Index quartedy performance 

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

Fund and Index in both up and down markets since lie Fund's Inception, July 1, 1994. For more complete performance 

data see the Developing Markets Growth Fund returns page. 

Notes 

Perfom,mce figures are historical and do not guarantee future r~ults. Investment returns and principal will vary and you may have a gain or tou 
when you sell shares. 

Performance listed above is currenl lo the most 1ecen1 quarte1-ffld Performance dala currenl lo the most recent month-end can be found on the 
Performance Summary page. 

Mutual fund Investing Involves risk: principal loss is possible Ttere Is no guarantee the Fund's investmen1 objectives will be achieved. and the 
market value of securrties held by the Fund may f.JI or faU 1o riH Stocks of small and medium sized cornc:,anles may be subject lo more abrupt or 
erratic maf11:el movemenls than sloe ks of larger, more established companies, and there may be limited liquidity for certain small cap stocks The 
Funds foa..1s on growf1 stocks may cause the Fund's pefformarce al times lo be better or worse than the pefformance of funds that focus on other 
types of stocks or lhat have a broader invMlment style lntemalional Investing Involves certain rilks and volatility due lo potential political economic 
or currency inslabHilies and different financial and accounting sl.mdards. Risks are enhanced for emerging malket issuers. An increase in interest 
rates may lower the value oflhe fixed-Income sectJrilies held by the Fund. A decrease In interest rales may lower lhe income earned by the Fund. 
More information on lhese risks considerations, as wel as infornation on other lists lo Which lhe Fund Is subjed, are included in the Fund's 
prospectus The prospectu$ may be oblained by calling Sil Mutual Funds at 1-800-332-5580 or do\'lnloaded from !hi! websr.e Read the prospectus 
carefully before investing Investment retum and principal value of an inveslmenl v.;11 nucruale so that an Investors shares v.ilen redeemed may be 
worth more oc less than their original cosl Careful ly consider lhs Funds investment objectives, risks, charges iVld expenses before Investing 

Standard deviation Is a measure of risk that lndicales the volalili:y of a portfo~o s total returns as measuied against ils mean performance. In general, 
the higher l he slandafd deviation, the greater the volabli1y 01 list Standard Deviation Is a slalist1ca! measure of the degree lo which an Individual 
value in a l)(obabiity disllibulion lends to vary from the mean of the distribution. Standard deviation was calculated using the most recent monthly 
returns foe a 3 year period Re fee to the prospectus fot specific risks. The fund 's measure of volat~rty ls subject lo change without notice as markel Of 

economic conditions chan~. and such changes may Include si~niflcant and nonrecurring volatility events Hisl oricaJ vofatiity Is not necessarily 
indicative of future volati lity and there is no guarantee Iha! In anr time period any one fund will be more or less volatile than any other rund. 

Fund holdings. sector allocations (as % of markel value) and poifolio charKterisfics may change al any time and are not investment 
recommendations MSCI Emerging Markets Index Is an unmmaged free floal-adjusted market captlatia:ation Index that measures equity market 
performance of emerging markets. II is nol possible to lnvesl di1ectty in an index 

800 332 5580 I e-mail !.!JL~ I Copyright 2007 2020 Sil Investment Assoaates Inc 
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a.m. • 5:30 p.m. Central nme. 
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Select a Fund 
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Summary Prospectus 

Statutory Prospectus 

Statement of Additional fnformat1on 
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Careful consuter the Fund s 1m1estment o ectwes nsks char es and e enses before 11vesti The ros s contains this and other rm ortant Fund 11lormalloo and ma be obta1ned b 



calmg Srt Mutual Funds al 1 800--332 5580 or by downloodt(l(J_ them from the Documents IHJ()'fl Read the prospectus careful!)' before 1nvestmg Investment return and pnnapaf value of an 
investment wil fllctuate so that an mvestor s shares when redeemed may be worth more or less than their ongma! cost 

The content hefem IS for illfOflllabonal purposes only without regard to any partK:Ular user s investment obJed1Ves nsk tolerances or finaraal situabon and does not constitute investment advice 
nor should it be considered a solicitation or offering to se I securibes or an interest m any fund 

Opinions and statements of flllanaal market trends that ae based on current market conditions constitute OIK ,udgmenl and are subJect ti) change without notice We beheve the mformatK>n 
p10V1d9d horn is ral1ablo but should not bo ai:sumod to NI accurato or comploto Tho VIOWS and strateg1e,s doscnboo may not bo swtablo 'or ;;ill 1nv0storn and rnadors should not roly oo this 
pubhcat1on as their sole source of investment 111format1on 
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SIT DEVELOPING MARKETS GROWTH FUND 
Ticker: SOMGX 

OYerview Rok 

Information reponed as of Marc h 31 , 2021 

Country Allocation(%) 

Sector Allocation (%) 

Top 10 Holdings 

Company 

Tencen!Holdlngs, Ltd 

SamSllfl9Elect1onlcsCo, Ltd. 

TaH/anSemlconttuctorco 

All>aba Group Holding. ltd., ADR 

ISt\aresMSCl lndlaETF 

HDFC Bank. Lid , ADR 

LO Chem.ltd. 

JO.com. Inc , ADR 

Baldu,lnc., ADR 

ENNEnergy HDldings, Ltd. 

Numbers of Holdings: 59 

Disclosure 

~of Net Assets 

, .• 
OJ 

55 ,., 
33 

3.0 ,., 
2.7 ,., 
,., 

Topt0: 40.4 

Holding■ 

■ 40.6 China/Hong Kong 

■ 12.0 South Korea 

■ 9.0 TaNf!ln 

■ 6.3 India 

■ 6.1 SouthAflica 

■ 4.2 Singapore 

■ 3.5 Brazl 
■ 3.3 United States 

■ 12.2 80therC0111tneslessthanJ.J'lli 

■ 2.8 CastiandOtherAssets 

■20.5ElecttonlcTedlno!ogy 

■ 18 .8 TecmologyServlce, 
■17 .8Flnanca 

■ 11 . 3 RetallTrade 

■ 54 Consumer Services 
■ 5.0 Consumer Non-Durables 

■ 3.3 lnvestme111Comoanies 
■ 3.3 Non-EnergyMintrals 

■ 11.a Seclorslessth.-,3'16 
■ 2.8 Casl'landOtherNetAssets 

Portfolio Holdings 

b Comp~t•Ll~tofHoldmgsforthe 

Qe,.,.Jop,ng Markets Growth 

~ FundasofMarch31. '2021 

Mu111•lft.indlnveS11nglnvct1esrtst;~'°"•posslble. Therehlnog11iM'.wiletlheFIIIICfslm-ewnenlobieCf\ltsWilbe1d'ie'led ¥1dlhe 
mfflt11v11\11!of$«:urilieSlleldt,fll'le Fllnd11111yf•orf•toMe. Stoc:k:aofsm1landmectkmsbd~nlesmaybe1Ulljed lomoreabruplor 
err11lc mlft.el movement, lllln !IIOCD of~ men esl.lbllshed comp1111es and lhttre m1y be llmffd lqulcl'Y forcerla11 sm• cap !locks The 
Flnl'1 focu1angrowllslocks11111yclll.lHlleF1111cf1pe,formaoce1tllm11tobebetlM011'\'0f'H11'1.N11heperfonnira offund11Ntloculanofltf 
types of llock1 or 1h11 llaw 1 ~ lnvfllmenl style lnlllm~II inYffling lnwlvn ctr\- lltkl and vd11ik!y M to polenliill poftcal , ICOIIOfflic: 
ortulffl!Cyinl1Mtlel n:ldffeflltllinlllcilll and accO\lllllng 91.Nldards Risklareenhanc.d forel!ltl'llingffllllt.etit111•1 Mine«1- ininle«lsl 
rl1H m,ylowerlhe v_,.ofltltlbced,-lrlc;omeMCll!ltiffheldD'/lheFund. Adecl'e1Min.tttrfll rillle1ffll11o\Yerlhelnc«ne 11medbylhe Fl.l'ld 
More l!"llorrnltiofl an lheff rlskleonslderabol"III 11 wet 11 ll'!IOlma\an an ol'lel' Mks to which the Fund it sut,jeel ,re inct.ided in .-.e Fund's 
l)fOS9«lul The 010f(J«J,.JS ffll1beol:ll1inedt,feallngSi!MutulllFI.W'dsal1~))2-55&0ordownlollCleir:l homlhb ~. Re.cllhepr0$ped\ll 
earelu., belON1lnwl1Mg. ln~-etll'llefll 1eun anclprn:;palvllueofanlnve$lmel!lwillllldll1te ,011111 •n ln\'estOl'11hare,swhenredeemedm1ybe 
worlhmore«lenllanlhelrO!lgNlcOll Carefllllyconlkle,lhe FIRl"1ilvennenlcti;ecive, rilb c11Mgesaidexpense,belor1tln.-esllng 

FI.Wldholding1.Hdordocation1 (11%ofl!llfntvlk») 1ndportfoloch1raclerllk.1maych11,goatany\melllld.,,notlmles"'111N 
reeoinmenclallon MSCI EmerQlng Mlnletl lnde. it an unmanllOl(I tree toat~ltlcl mll'l(el tll)liali:lltloninde,i lhlll fflfflurH eqlity mark .. 
peiform1neeo1ernerp,gm,n:ets. tl llnolpo,sibletolnvetldiredly in,n.icleic 
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THE SIT MUTUAL FUNDS 

Select a Fund 

ADDITI ONAL RESOURCES 

Fact Sheet 

Summe,y Pn»pecfus 

Statutory Prospectus 
Ste/em&11I ol Additronel lnfrxmatron 

Annua/Reporl 



[jj] Sit Mutual Funds ma 
Mutual 
Funds 

Account 
Management 

Retirement and 
Education Plans 

Fonns and 
Publications 

Firm 
lnfonnation 

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

Stay Grounded 
Dividend Growth Fund 

Global Dividend Growth Fund 

Small Cap Dividend Growth Fund 

Growth + Income 

SIT DIVIDEN D GROWTH FUND 
Tickers: SDVGX, SDVSX 

Overview Returns Risk Holdings 

Information reponed as of March 31, 2021 

Fund Details Average Annual Returns 

Inception Dates 

I Class 12/31103 

s Class 3131106 75% 

Fund Assets 

1 Class S1924M 

SClass S31.2M 

Tlckers 

I Class SOVGX 

s Class sovsx 
CUSIP Numbers 

g 50% 

II ~ 

"' 25% 

0% •• 11 
I Class 829800-70-7 ✓.s _,_.+ .... + 

<f" 

e Sil Dividend Growth Fund Class I 
• S&P 500® Index 

11 I I I I 
_,_.+ .,_.+ , .. ,,_,I' 

RECENT ART ICLE 

The Case for D1v1dend Strategies 

FUND PRICES 

Cuffent Share Pnces 

HOW TO INVEST 

lnstructrons 

Appl1catJons 

Summary Prospectus 

MANAGE MY ACCOUN T 

1-800-332-5580 

Q 

s Class 829800-80-6 ,(,,..ft"'" 

Min imum Investment Amounts 

I Class S100.000 

~,,!> ,~I 
'f.,,, Investor service representatives 

available Monday-Friday between 7"30 

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

s Class S5,000 

Minimum IRA lrivestment Amount 

I Class s 100,000 

s Class S2,000 

Expense Ratios 

I Class o 70% 

s crass 095% 

Fund Objectives and Strategy 

Perfonnance figures are historical and do not guarantee ruture results. Investment returns and 
prinapal vlfue wll vary, and you may have a gain or loss when you sell shares Current 
performance may be lower or higher than lhe performance data quo1ed. Perlonnance data 
cwnMI ro me most ~ent mo~nd is aval abl«. Returns include ch anges in share price as 
well as reinvestment of an dividends and capital gains Returns do no reflect the deduction of 
taxes that l shareholder would pay on Fund distributions o, lhe redemption of Fund shares 
Management fee$ and administrative expenses a,e included in lhe Fund's perfomumce 
Returns forpenods greater than one year are compounded average annual rates of return. 

The Sit Dividend Growth Fund seeks current income that exceeds the dividend yield of the S&P 500® Index and grows 

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

market conditions. at least 80% of its net assets in dWidend-paying common stocks. The Adviser Invests in dividend-­

paying, growth-oriented companies it believes exhibl the potential for growth and growing dividend payments. The 

Adviser believes that a company's earnings growth is a primary determinant of its potenti al long-term return and that a 

record of increasing dividend payments is a strong irdicator of financial health and growth prospects. 

Risk-Reward Profile 

I 
The Sit Dividend Growth Fund has moderate risk and 

moderate reward potentials. 

Investment Adviser 

Investment Style 

The Fund Invests in large cap growth-oriented stocks 

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

of growth and value characteristics. 

The Sit Mutual Funds' investment adviser is Sit Investment Associates. Inc .. an employee-owned firm founded in 1981 in 

Minneapolis, Minnesota and currently manages 515.3 billion (as of 3/31/21). The firm's sole business is investment 

management. 

Portfolio Management 

THE SIT MUTUAL FUNDS 

Select a Fund 

ADDITIONAL RESOURCES 

Fact Sheet 
Summ1:11y Pt~ lu::i 

Statutory Prospectus 

Statement of Addibonal fn formabon 

Annual Report 

• 
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Notes 

Perfom,ance listed above is cunenl lo the most recen1 quarter-end. Perfomiance dala amenl lo the most recent month-end can be found on the 
Performance SUmmaty page. 

Mutual fund investing involves risk. principal loss is possible. Th~re is no guarantee the Fund's investment objectives will be achieved, alld the 
market value of securities held by 1he Fund may fal or fail lo rise Dividend paying s1~ may not experience the same capital appreciation as non-­
dividend paying stocks, and lhe stocks held by the Fund may reduce or stop paying dividends. Sloct.:s of medium 5i!ed companies may be subject 
lo more abrupt or erratic maricel movemen~ than stocks oflargu, more eslabHshed companies. The Funds focus on grO'>vlh stocks may cause the 
Funds perfonnance at times to be better or worse than the performance ofM<ls that focus on other types of stocks orthal have a broader 
inveslment slyle. International invesling involves certain risks ud volatility due lo potential political, economic or currency inslabifrties and different 
financial and accounting slandards. An increase in in1erest rate$ may lower the value of the fixed-income securities held by the Fund A decrease in 
Interest rates may ro,.·,er the income eacned by the Fund. More information on these risks considerations, as well as information on ether risks to 
which the Fund ls subject, are included in lhe Fund's prospectus. The prospectu~ may be obtained by calling Sit Mu1ual Funds a: 1-300-332-5580 « 
dovmloaded from this website. Read the prospectus carefully befoce investing. lnves!ment relum and pfi'lcipal vaiue or an investment will fluctuate 
so that an Investor's shares when redeemed may be worth more or less lhan their original cost. Carefully consider the Fund's investment objectives, 
risks. charges and expenses before invnEng. 

Fund holdings sector allocations (as % of market value) and po'tfOlio characteristics may Change at any time aod are nol investment 
recommendations The S&P 500® Index Is an unmanaged caplalizatioo-welghled index thal measures the performance of 500 widely held 
conimon stocks of large-cap companies. II is nOI possible to inw.sl directly in an Index. 
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Carefully consider the Fund's investment obJeclrves, nsks. cha1ges and expenses before .rivestmg The prospectus contams this and other important Fund tiformation and may be obtained by 
caling Sil Mutual Funds al 1-800-332-5580 or by wn/09<1100 them from the uments IHKlft Read the prospectus carefuty before IIweshng Investment return and prinapal value of an 
investment wil fi.Jctuate so that an investor's shares when redeemed may be worth morn or less lhan !heir original cost 

The contenl herein is fo, informational purposes onty wiltlout regard to any particular user's inveslment obJectives. nsk tolerances or finanaal sltuabon and does not constitute investment advice, 
nor should ii be considered a sol1cilatcon or offenng to sell securities or an interest in any fund 

Opinions and statements of financial market trent:Js lhal .,re based on current market condruons constitute our rudgment and are subJed t~ change wilhou1 notice We believe !he informat10n 
provided here is re1iab'e but should not be assume<i to be accurate or complete The views and strat~Ies described may no! be swtable 'or all investors. and readers should no! rely on ltus 
pubhcalion as their sole source of investment infonnat1on 
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SIT DIVIDEND GROWTH FUND 
Ticker: SDVGX, SDVSX 

Overview Returns Risk Holdings 

lnfonnation reported as of March 31, 2021 

Yield {%) Average Annual Returns {%) 

I Share 

S Share 

JO.Day SEC Yleld 

1.29 

1.04 

The SEC yleld reflects the rate at which the 
Fund 11 eaminq Income on Its current 
portfolio of securities 

75% 

50% 

~ ,. 
0: 

25'!4 

0% •• II II 
/ .., ,4.e:,+ .._.;, .., 

• Sil Dividend Growth Fund Class I 
• S&P 500® Index 

11 11 I I 
.._,I ., .._,I 

,<> ,~I 
q,# 

Annualized Returns 

Sit Dividend Growth Fund Class I 

S&P 500ti Index 

Sit Dividend Growth Fund Class S 

S&P sooti Index 

Three 
Month 

7.03 

6.18 

6.94 

6.18 

Ofle Three 
Year Year 

53.21 14.24 

56.35 16.78 

52.85 13.96 

56.35 16.78 

Five Ten Since 
Year Year lncepbon• 

13.83 12.14 10.42 

16.29 13.91 9.87 

13.55 11.86 9.92 

16.29 13.91 10.01 

"Inception Date of 12/31!03 

Perlonnance figures are historical and do not guaranlee ruture r,suns. Investment returns and principal value w,H vary, and you may have a galn 01" 
lo:t3 when you xll :thorc:t. Current pcrfOfmilncc m;iy be 10'.vcr or higher than the pcrform,;mcc diilD quoted r>crlormon«: doto r;ammt to the mo:Jl 
recent ~nd Is a~ai/ab/e. Re1ums lndude changes In sha" price as weN as reinvestment of all Q\/idends and capital gains. Returns do no 
reflect lhe deduction of taxes tha1 a sharehok:ler would pay on f JOO distributions OJ the redemption of Fund shares Management fees and 
administrative expenses are lnciude<f in the Fund's performance. Relums for periods 9realer than one year are compounded average annual rates of 
return. 

Returns by Year {%) 

Fund (Class 

I) 

2012 13.54 

2013 28.18 

2014 12.12 

2015 0.51 

2016 10.73 

2017 20.24 

2018 -6.57 

2019 29.10 

2020 13.97 

2021 7.03 

Notes 

Index 

16.00 

32.39 

13.69 

1.38 

11.96 

-1 .31 

-4.38 

31.49 

18.40 

6.18 

Growth of $10,000 

From March 31 , 2011 to March 31, 2021 

S40,000 

S35 ,000 

Sl0,000 

S25 ,000 

S20,000 

S15,000 

Sl0,000 

JS ,000 

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

2012 2013 2014 20 15 2016 2017 2018 2019 2020 2021 

Performance listed above Is cunen110 the most recent quarter-end. Performance dala curren1 to the most recent month-end can be found on the 
PMormance 5umm&I}' ~-

Mulual fund Investing involves rtsk, principal Joss is possible Th,re is no guaranlee lhe Fund's inveslmenl oti;ectives wilt be achieved, and 1he 
market value of securities hek:I by the fund ma:,, fan or fail to rise Dividend paying stocks may not e>;>enence the same capital appreciation as non. 
dMdend paying stoeks, and the sloeh held by the Fund may reduce or slop paying dividends. Stoeks of medii.m sized companies may be subted 
lo mOfe abrupt or enatic markel movement, than stock, of largtt, more eslablished companies The Fund's focus on growth stocks may cause the 
Fund's performance al time, to be better OJ worse than the performance of funds lhat focus on other types of stocks Of that have a broader 
inveslment slyle. International investing inVOlves certain risks and volatility clue to potenlial political, economic or currency inslabilities and different 
tnanclal and accounting stand,uds. A.n increase In interest ral e.s may lower !tie value of the fixed.income securities hek:I by the Fund. A decrease in 
interes1 rates may lower the Income ea,ned by the Fund More lnfonnalion on these risks considerations. as well as Information on other risks lo 
which the Fund is subject are Included in lhe Fund's prospectus. The prospec.rus may be obtained by calling Sit Mutual Funds al 1-800-332-5580 or 
downloaded from this website. Read the pros.pectus carefull'/ before Investing. ln~stment return and principal value of an investment wKI fluc1uate 
so that an Investor's shares when redeemed may be worth more or less lhan their original cost. Caretuly consider the Fund"s Investment objectives. 
risks charges and expenses before investing. 

Fund holdings HCl:or allocations (as % of mark.el value) and po1follo characteristics may change al anytime and are not Investment 
recommendations The S&P 500® Index Is an unmanaged cap lalization-weighled lnde.x thal measures the performance of 500 widely held 
common stocks of larg&-eap companies It Is nol possible to invest directly In an Index. 
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Carefully consider the Fund's investment obJectives, lisks. charges and e>:penses before nveslir,g The prospectus cootams this and other important Fund infoonabon and may be obta111ed by 
caling Sit Mutual Funds al 1 ·800-332·5580 or by downl<Edioo_ them from file Documents 009!! Read the prospectus carefully before invesling Investment return and principal value of an 
investment wil fllctuale so that an investor's shares when redeemed may be worth more or less than their or,gma! cost 

The content herein is for infom,abonal purposes only without regard to any particular user's investment obJectives, risk tolerances or finardal situation and does not constitute investment advice. 
nor should rt bG con1ad1ued a sohcrtatfon or offering to soil ~octmbm; or an interest m any fund 

Opinions and statements of finanaal market trends that ;;:re based on current market conditions constitute OU/" ~ dgment and are subJecl t,1 change Without notiee. We belteve the 1nformati0n 
provided here rs reliabte but shook! not be assumed to be accurate or complete The views and strategies described may no! be suitable 'or all investors, and readers should not ref!/ on this 
publ ication as ltleir sote source of investment 111format1on 
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SIT DIVIDEND GROWTH FUND Cap Size: Large 

Investment Style: Blend Tickers: SDVGX, SDVSX 

Overview Returns 

lnfonnation reported as of March 31. 202 1 

Return Volatility 

20.0 

10.0 

0.0 
3-Year Standard Oeviafion 

Risk Holdings 

Standard deviation is a measure of risk that indk:ates the 

volatility of a portfolio's total returns as measured aga inst 

its mean performance. In general, the higher the 

standard deviation, the greater the volatility or risk For 

complete performance data see the Drv1dend Growth 

Fund returns page. 

Up and Down Markets Performance 

Up Market Perfonmance Down Market Performance 

Average 3-Month Returns of 48 Up Quarters Average 3-Month Returns of 17 Down Quarters 

"'' 10% 

E 

■ 
E 

~ "' 

■ 
~ ... 

0: 0: 

~ ~ 
"' 0% ,. 0% 

■ I ,', ,', 

i i 
~ -5% ~ .S% 

-10% -10% 
Rising Markel Fa111ngMartcel 

~~:U,Fundaa..l 

Positive primary Index quarterty performance indicat3s an .. up market•; negative primary Index quarterly performance 

determines a "down marker, regardless of Fund performance. The graph displays the average quarterty 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 DMdend Growth Fund retums page. 

Notes 

Performance figures are historical and do nol guarantee future r~sults. lnves1ment retums and principal v,il vary and you may have a gain or loss 
when you sell shares. 

Petformance listed abo11e Is currenl lo the most recent quar1er-end Performance dala amenl lo the most recent month-end can be found on the 
Perfo<mance SUmm.!/y f)IJIJtl . 

Mulual fund ~westing invOlves risk: pnnclpal loss tS possible Th,re ls no guarantee the Fuod s il'l'lestmenl objectives wil be achieved and the 
market value of sec:Ufities held by the Fund may fal or fail lo rise Dividend paying sloek, may not experience the same capital appreciation as non. 
dividend paying stocks, and the stocks held by the fuod may reduce or stop payrtg dividends. Stocks of medium sized companies may be sub;ect 
to more abrupt or erratic mMkel movements than stocks of large,, more established companies. The Funds focus on growth stocks may cause the 
Fuod s performance at limes lo be better or worse than the perfom,ance of funds lhat focu, on other types of stocks or that have a broader 
inveslrnenl style. International invesli~ involves certain risks and volalilily due 10 potential polrtical, economic or currency lnslabilities and different 
f1nanclal and accoonting standards. An iicrease in interest rJtes may lower the value of the fixed-income securities held by lhe Fund A decrease in 
inleresl rates may lower the mcome eatned by the Fund. More in1onnalion on these risks considerations. as well as Information on other risks to 
which the Fuod is subject are included in lhe Fund's prospectus. The prospectus may be ob!Jined by calling Sil Mutual Funds at 1-800-332-5580 or 
dovmloaded from this website. Read the prospectus carefully before investing. Investment ret\Jm and principal value of an investment will fluctuate 
so that an Investor's shares vffll!n redeemed may be worth more or less lhan their orkjnal cost Carefully consider the Fund's investment ot>;ectives 
risks. charges and expenses before Investing. 

Standard deviation is a measure of risk Iha! Indicates the VOlalili:y of a porffOlio's total tttums as measured against its mean performance In general, 
!he higher the standarddevlatioo, the greater the vola6Hty or riSlo'.. Standard Deviation is a statistical measure of the deoree to which an Individual 
value in a probability distribution tends 10 vary from lhe mean of the distribution. Standard deviation was calc~ated using the most recent monthly 
returns for a 3 year period Ref« to the prospectus for speclllc risks. The fund's measure of volatWity Is subject lo change without notice as market or 
economic conditions change, and such changes may Include sitniflcanl and nonrecurring VOiatiiity events Historical volal~ity Is not necessanly 
Indicative of future volatility and there ls no guaranlee that In any time period any one fund will be more or less volatile than any other fund. 

Fund holdings sector allocations (as % of markel value) and po1folio char;,cleristics may change al any lime and are nol investment 
recommendations The S&P 500® Index is an unmanaged cap talization-weighled Index lhat measures the performance of 500 widely held 
common stocks of larve-cap companies It is nOI pouible lo in'-l!sl directly in an index. 
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investment wil fllctuate so that an mvestor s shares when redeemed may be worth more or less than their ongma! cost 

The content hefem IS for illfOflllabonal purposes only without regard to any partK:Ular user s investment obJed1Ves nsk tolerances or finaraal situabon and does not constitute investment advice 
nor should it be considered a solicitation or offering to se I securibes or an interest m any fund 
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pubhcat1on as their sole source of investment 111format1on 
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SIT DIVIDEND GROWTH FUND 
Ticker: SDVGX, SDVSX 

Overview Returns Risk 

lnfonnation reported as of March 31, 2021 

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

Top 1 O Holdings 

Company 

Microsoft Corp. 

Apple, Inc. 

Johnson & Johnson 

Broadcom, Inc. 

Applied Materials. Inc 

Proc1er & Gamble Co 

PepsiCo. Inc. 

Medtronic., PLC 

Analog Devices, lnc. 

MetLife, Inc. 

Numbers of Holdings: 72 

Disclosure 

% of Net Assets 

5.6 

4.9 

2.7 

2.4 

2.3 

2.0 

1.9 

1.8 

1.8 

1.7 

Top 10: 27.2 

Holdings 

■ 17.4 Electronic TechnoloOY 

■ 17.0 Finance 
■ 12 8 Health Technoloov 
■ 11 0 Technology Services 

■ 8.1 Producer Manufacturing 
■ 5.9 Consumer Non-Durables 

■ 5.0 Retall Trade 

■ 5.0 Utilities 
■ 17.1 Sectorslessthan4% 

■ 0. 7 Cash and Other Net Assets 

Portfolio Holdings 

Complete Lr:st of Holdings for tne Ott1dend 

Growth Fund as of March 31 . 2021 

Mutual fund investing Involves li!k; principal loss i! possible nere is no guarantee the Fund's investment objectives will be achieved, and the 
market value of secUfitles held by the Fund may fa l or fail lo nse Dividen<I paying slocks may nol experience the same capital appreciation as non­
dividend paying stocks, and lhe sleeks held by the Fund may 1e<luce or stop paying dividends Stocks of medk.m sized companies may be sutJi,ecl 
lo more abrupt or erratic mnel movemenh lhan sloe ks of larg«, more eslablished companies The Fund's focus on growth stocks may cause the 
Fund's perfonnance at limes lo be betle1 or worse than the perfom,ance of funds lhat rocus on olher types of stocks or Iha! have a broi'lder 
lnveslmenl style. lnternallonal investing Involves certain risks and volatility due 10 potential political, econonuc or currency inslabilities and differenl 
financial and accounting slandards. An Increase in kl teresl rates may lower the value oflhe fixed-income securities held by the Fund A decrease in 
interesl ra tes may lov.o«lhe income earned by the Fund More infonnatioo on these risks considerations, as well as informatioo on other risks to 
which the Fund i, subject are included in lhe Fuod's pro,pech.Js. The prospectus may be obtained by calling Sil Mutual Funds al 1-800.332-5580 or 
downloaded from this website. Read the prospectus carefull'f before Investing. ln~stmenl retum and principal value of an investment wi fluctullle 
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 in~sting 

fund holdings sector allocations {as % of markel value) and po1folio characteristics may change al any time and are not imeslment 
recorrmendaUons The S&P 500® Index Is an unmanaged cap1alizafion-weighled index Iha! measures the pefformance of 500 widely held 
common stocks of larg&-eap companies It Is nol possible lo invesl directly in an Index.. 
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The content hefem IS for illfOflllabonal purposes only without regard to any partK:Ular user s investment obJed1Ves nsk tolerances or finaraal situabon and does not constitute investment advice 
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