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Fund Details Average Annual Returns (%)
Inception Date: 12/31/93
Fund Assets (Millions): $61.4 MANAGE MY ACCOUNT

@ Sit Balanced Fund
@ S3P 5008 Index
@ BSloomberg Barclays Aggregate Bond Index

Ticker: SIBAX 75%
CUSIP: 82930D-20-2 Si% 1-800-332-5580
Minimum Investment 5,000 o Investor service representatives
Amount: % 25% available Monday-Friday between 7:30
Minimum IRA $2,000 o a.m. - 5:30 p.m. Central Time
Investment Amount 0% = II- ll- ll- ulla
Expense Ratio: 1.00%
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Select a Fund

Performance figures are historical and do not guarantee future results. Investment returns and
principal vaue 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. Perforn
ent & most recent monih-end i: 8l etums include changes in shar a

Il as reinvestment of all dividends and capit: ins. Retums do not reflect the deduction of

the 2% redemption fee imposed when shares are redeemed or exchanged within 30 calendar ADDITIONAL RESOURCES
days from their date of purchase. If imposed. the fee would reduce the performance quoted = e

Retums donot reflect the deduction of taxes that a would pay on Fund distributi act Sheet

or the redemption of Fund shares. Management fees and administrative expenses are included ) i

in the Fund's performance. Retums for periods greater than one year are compounded average Summary Prospectus

annual rates of return. Stalu.‘ary Prospectus
Statement of Additional Information
Annual Report

Fund Objectives and Strategy

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

hareholders by i ing 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 ies. To provide

with regular income, the
Fund invests in fixed-income securities and/or common stocks selected primarily for their dividend payment potential

Risk-Reward Profile Investment Style
The Fund invests in large cap growth stocks and high
Low HiH quality, intermediate-duration bonds.

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

Investment Adviser

The Sit Mutual Funds' i adviser is Sit | A iates, Inc., an employee-owned firm founded in 1981 in
Minneapolis. Minnesota and currently manages $15 .3 billion (as of 3/31/21). The firm’s sole business is investment
management.

Portfolio Management



Roger J. Sit yce A. Doty Ronald D. Sit

Notes

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

Mutual fund investing involves risk: principal loss is possible. Ttere is no guarantee the Fund's investment objectives will be achieved, and the
market value of securities held by the Fund may fall or fail o rise. The Fund's focus on growih stocks may cause the Fund's performance at fimes to
be better or worse than the performance of funds that focus on ofher types of stocks or that have a broader investment style An increase in interest
rates may lower the value of the fixed-income securities held by the Fund. A decrease in inferest rates may lower the income earned by the Fund.
More information on these risks considerations, as well as information on other risks to which the Fund is subject, are included in the Fund's

us may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from this website. Read the prospectus
carefully before mves(mg 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 ths Fund’s investment objectives, risks, charges and expenses before investing

Fund noldlngs sector allocanuns (as % of marke! value) and poﬁallo characlenstlcs may change at any time and are not investment
The led index that measures the performance of 500 widely held
common stocks of large- cap companies. The Bloomberg Barclays Aggrega&e Bond Index is an unmanaged market value-weighted index which
measures the performance of invesiment grade debt securities with maturities of at least one year. Total retum comprises price
and income as a of the original i Indices are monthly by market capitalization. It is not
possible o invest directly m an index

=P

800-332-5580 | e-mail: info@sitinvest. com | Copyright 2007-2020 Sit Investment Associates, Inc.
Home | Firm History | Glossary | Terms of Use | Privacy Policy

Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downloading them from the Documents page. Read the prospectus carefully before investing. Investment return and principal value of an
investment will fluctuate so that an investor’s shares when redeemed may be worth more or less than their 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 invesiment 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 frends that are based on current market conditions constitute our judgment and are subject o change without nofice. We believe the information
provided here is reliable but should not be assumed to 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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Average Annual Returns (%)
Sit Balanced Fund
S&P 500@ Index
50% @ Bloomberg Barclays Aggregate Bond Index
40%
E
2 20%
5
) I I
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-20%
3 Month 1 Year 3 Year 5 Year 10 Year Since Inception*
Annualized Returns
Three One Three Five Ten Since
Month Year Year Year Year Inception®
Sit Balanced Fund 173 36.43 12.88 11.98 9.80 7.7
S&P 500% index 6.18 56.35 16.78 16.29 13.91 10.30
Bioomberg Barclays Aggregate Bond Index 3.37 071 485 3.10 344 5.12
*Inception Date of 12/31/93

Performance figures are historical and do not guaraniee future rzsulis. Investment returns and principal value will vary, and you may have a gain or
loss when you sell shares. Current performance may be lower or higher than the performance data quoted. Performance dats current to the most
recent month-end is svaiable. Retumns include changes in share price as well as reinvestment of all dividends and capital gains. Returns do not
reflect the deduction of the 2% redemption fee imposed when shares are redeemed or exchanged within 30 calendar days from their date of
purchase If |mpused lhe fee viould reduce the performance quoted. Retums do not reflect the deduiction of taxes that a shareholder would pay on
und ion of Fund shares. fees and live expenses are included in the Fund's performance.
Retums for periods grealer than one year are compounded average annual rates of refurn.

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

From March 31, 2011 to March 31, 2021
Fund Stock Bond

. $£40,000
Index Index - Sit Balanced Fund
= S&P 5000 Index

2012 845 15.00 s «9= Bloomberg Barclays Aggregate Bond Index
2013 1836 3239 202 $35,000
2014 915 1388 597
2015 225 138 055 P
2016 450 1196 265
2017 1774 2183 354 —

$25,000
2018 273 438 001
2019 2069 3148 872

$20,000
2020 2074 1840 751 S
2021 173 6.18 -3.37

$15,000

£10,000

$5,000

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Notes

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

Mutual fund investing involves risk: principal loss is possible. Trere is no guarantee the Fund's investment objectives vill be achieved. and the
market value of securities held by the Fund may fall or fail o rise. The Fund's focus on growth stocks may cause the Fund's performance at times fo
be better or worse than the performance of funds that focus on ofher types of stocks or that have a broader investment style. An increase in interest
rates may lower the value of the fixed-income securities held by the Fund. A decrease in interest rales may lower the income eamed by the Fund
More information on these risks considerations, as well as information on other risks to which the Fund is subject, are included in the Fund's
prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-600-332-5580 or downloaded from this websize. Read the prospecius
carefully before investing. Investment return and principal value of an investment will fluctuate so that an investor's shares when redeemed may be
worth more or less than their original cost Carefully consider ths Fund's investment objectives, risks, charges and expenses before investing

Fund noIdlngs sccmf allocatluns {as % of markel value) and poﬂahc charactansﬂcs may change at any time and are not investment
ighled index Ihat ineasues lhe perfomance of 500 widely held
common stocks of large cap companies. The Bloomberg Barclays Aggregate Bond Index is an unmanaged market valuewengh!ed index which
measures the performance of investment grade debt securities with maturities of at least one year. Total retum comprises
and income as a of the original Indices are monthiy by markel caoltallzanon Itis not
possible fo invest directly in an index

800-332-5580 | e-mail: info@sitinvest.com | Copyright 2007-2020 Sit Investment Associates, Inc.
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Carefully consider the Fund’s investment objectives, nisks, charges and expet before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800- 5580 or by downloading them from the Documents page_ Read the prospectus carefully before investing. Investment return and principal value of an
investment will fluctuate so that an investor's shares when redeemed may be worth more or less than their 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 SNhould It De considered a Solicitation or offenng 1o sell SECUNNes or an INterest In any und.

Opinions and statements of financial market trends that zre based on curment market conditions constitute our judgment and are subject th 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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FASTTRACK: Daily Prices

SIT BALANCED FUND

Ticker: SIBAX

Equity Cap Size: Small
Equity Investment Style: Growth

Fixed Income Quality: High
Fixed Income Duration: Intermediate

Overview Returns Risk Holdings

Information reported as of March 31, 2021

Return Volatility

200 @ SitRalanced Fund
@ S3&P 500@ Indeg
@ Bloomberg Bar

Standard deviation is a measure of risk that indicates the
volatility of a portfolio’s total returns as measured against

regate Bond Index

its mean performance. In general, the higher the

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

" =
3-Year Standard Deviation
Notes

Performance figures are historical and do not guarantee future r2sults. Investment returns and principal will vary. and you may have a gain or loss
when you sell shares.

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

Mutual fund investing involves risk: principal loss is possible. Trere is no guarantee the Fund's investment objectives viill be achieved. and the
market value of securities held by the Fund may fall or fail fo rise. The Fund’s focus on growth stocks may cause the Fund’s performance at fimes to
be betier or worse than the performance of funds that focus on ofher types of stocks or thal have a broader investment style. An increase in interest
rates may lower the value of the fixed-income securifies held by the Fund. A decrease in interest rates may lower the income eamed by the Fund.
More information on these risks considerations, as well as information on other risks to which the Fund is subject, are included in the Fund's
prospectus. The prospect: Read the prospectus
carefully before investing. Investment return and principal value of an investment will fluctuate so that an investor's shares when redeemed may be
worth more or less than their original cost  Carefully consider ths Fund’s investment objectives, risks, charges and expenses before investing

Standard deviation is @ measure of risk that indicates the volatlity of a portfolio's total returns as measured against its mean performance. In
general, the higher the standard deviation. the greater the volatiity or risk. Standard Deviation is a stafistical measure of the degree fo which an
individual value in a probability distribution tends to vary from the mean of the distribution. Standard deviation was calculated using the most recent
monthly returns for a 3 year period. Refer to the prospectus for specific risks. The fund's measure of volatilty is subject to change without natice as
market or economic conditions change. and such changes may nclude significant and nonrecuing volatiity events. Historical volatilty is not
necessarly indicative of future volatilty and there is no guarantes that in any time period any one fund will be more or less volatile than any other
fund

Fund holdings. sector aliocations (as % of market value) and potfolio characteristics may change at any time and are not investment
recommendations. The S&P 5008 Index is an unmanaged captalization-weighted index that measures the performance of 500 widely held
common stocks of large-cap companies. The Bloomberg Barciays Aggregate Bond Index is an unmanaged market value-weighted index which
measures the performance of investment grade debt securities with maturities of at least one year. Total retum comprises price

iafi fion and income as a of the original it Indices are monthly by market capitalization. It is not
possible to invest directly in an index

800-332-5580 | e-mail: info@sitinvest.com | Copyright 2007-2020 Sit Investment Associates, Inc.

FUND PRICES

Gurrent Share Price

HOW TO INVEST

Instructions
Applications
Summary Prospectus

MANAGE MY ACCOUNT

1-800-332-5580

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

THE SIT MUTUAL FUNDS

Select a Fund

ADDITIONAL RESOURCES
Fact Sheet

Summary Prospectus

Statutory Prospectus

Statement of Additional Information
Annual Report

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by




calling Sit Mutual Funds at 1-800-332-5580 or by downloading them from the Documents page. Read the prospectus carefully before investing Investment return and principal value of an
investment will fluctuate so that an inves hares 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 fir uation and does not constitute investiment 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 frends that zre based on current market conditions constitute our judgment and are subject tb change without nofice. We believe the information
provided hera 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.




=%/ Sit Mutual Funds (& e

Mutual Account Remement and Forms and Firm Q
Funds Manag Plans Publicati Infe i
FASTTRACK: Account Access
SIT BALANCED FUND
Ticker: SIBAX EUND-PRICES
Current Share Price
Overview Returns Risk Holdings

Information reported as of March 31, 2021 HOW TO INVEST

Instructions
Applications
Asset Allocation (%) Summary Prospectus

Click on chart segments for detailed information.

JANAGE MY ACCOUNT

W63.0 Stocks

322 Bonds
W 32 Cash & Other Net Assets 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
Top 5 Equity Holdings Portfolio Holdings
Company 9% of Net Assets "
i s Complete List of Holt
e, Inc. ? =

i Balanced Fund as of ADDITIONAL RESOURCES

Microsoft Corp. 30 Fiien

Alphabet, Inc 28 T ol
Summary Prospectus

Amazon.com, Inc. 27

" Statutory Prospectus

i —21 Statement of Additional Information

Numbers of Holdings: 261 Top 5:14.2 Annual Report

Notes

Mutual fund investing involves risk: principal loss is possible. Ttere is no guarantee the Fund's investment objectives vill be achieved, and the
market value of securities held by the Fund may fall or fail o rise. The Fund's focus on growh stocks may cause the Fund's performance at times fo
be better or worse than the performance of funds that focus on other types of stocks or that have a broader investment style  An increase in interest
rates may lower the value of the fixed-income securities held by the Fund. A decrease in interest rates may lover the income eamed by the Fund.
More information on these risks considerations, as well 2s information on other risks to which the Fund is subject, are included in the Fund's
prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or dovmloaded from this websits. Read the prospectus
carefully before investing. Investment return and principal value of an investment will fluctuate so that an investor's shares when redeemed may be
worth more or less than their original cost Carefully consider th Fund's investment objectives, risks, charges and expenses before investing

Fund holdings. sector allocations (as % of market value) and potiolio characteristics may change at any time and are not investment
The S&P ighted index that measures the performance of 500 widely held
common stocks oﬂargecap companies. The Bloomberg Barclays Aggregate Bond Index is an unmanaged markehalue-wengh(ed index which
measures the performance of investment grade debt securities with maturities of at least one year. Total retum comprises
and income as a of the original i Indices are monthly by market caanallzanon It is not
possible o invest directly |n an index.

800-332-5580 | e-mail: info@sitinvest.com | Copyright 2007-2020 Sit Investment Associates, Inc.

Home | Firm History | Glossary | Terms of Use | P 'y Policy

Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by



calling Sit Mutual Funds at 1-800-332-5580 or by downloading them from the Documents page. Read the prospectus carefully before investing Investment return and principal value of an
investment will fluctuate so that an inves hares 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 fir uation and does not constitute investiment 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 frends that zre based on current market conditions constitute our judgment and are subject tb change without nofice. We believe the information
provided hera is reliable but should not be assumed to be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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Sit Developing Markets
Growth Fund

FASTTRACK: Daily Prices Account Access

Contact Us

SIT DEVELOPING MARKETS GROWTH FUND

Ticker: SDMGX

Overview Retumns Risk Holdings

Information reported as of March 31, 2021

Fund Details

Inception Date: 71194

Average Annual Returns (%)

Fund Assets (Millions): $14.0
. ':n Developing Markets Growih Fund
merging Markets Index

75%
Wid. Avg. Market Cap $188.1

(Billions).
Median Market Cap ~ $27.8 u A%
(Billions): §
25%
Ticker: SDMGX
CUSIP 82980D-40-0 O ——
Minimum Investment ~ $5,000 @“‘Q@ &
Amount:
Minimum IRA $2,000
Investment Amount
Expense Ratio: 1.40% Performance figures are historical and do not guarantee future results. Investment returns and

principal value will vary, and you ma) have a gain or loss when you sell shares. Current

ins. Retums do not reflect the deduction of
|a<es that z shareholder would pay on Funﬂ d\s|r|buuons or the redemption of Fund shares
Management fees and administrative expenses are included in the Fund's performance.
Retums for periods greater than one year are compounded average annual rates of refurn

Fund Objectives and Strategy

The Sit Developing Markets Growth Fund sesks to maximize long-term capital appreciation by investing. under normal
market conditions, at least 8U% of its net assets in common stocks of companies domiciled in a developing market. In
selecting investments for the Fund, the Adviser selects countries or regions that exhibit positive economic trends. earnings
outlook, liquidity within the market, fiscal and monetzry policy, currency exchange rate expectations, investment valuation
market sentiment, and social and political trends. The Adviser seeks industries and sectors that appear to have strong
earnings growth prospects. Within the selected industries and sectors, the Adviser invests in foreign growth-oriented
companies it believes exhibit the potential for superior growth

Risk-Reward Profile Investment Style

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

and higher reward potentials

Investment Adviser

The Sit Mutual Funds' investment adviser is Sit | / i Inc., an employce owned firm founded in 1881 in
Minneapolis, Minnesota and currently manages $15.3 billion (as of 3/31/21). The firm's sole business is investment
management.

Portfolio Management

FUND PRICES

Current Share Prices

HOW TO INVEST
Instructions
Applications
Summary Prospectus

MANAGE MY ACCOUNT

1-800-332-5580

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

THE SIT MUTUAL FUNDS

Select a Fund

ADDITIONAL RESOURCES
Fact Sheet
Summary Prospectus
Statutory Prospectus
tatement of Additional Information

Annual Report



Notes

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

Mutual fund investing involves risk: principal loss is possible  Ttere is no guarantse the Fund's investment abjectives will be achieved, and the
market value of securities held by the Fund may fall or fail fo rise. Sfocks of small and medium sized companies may be subject fo more abrupt or
erratic markst movements than stocks of larger, more established companies, and there may be limited liquidity for certain small cap stocks. The
Fund's focus on growih stocks may cause the Fund's performance at times fo be better or worse than the performance of funds that focus on other
types of stocks or that have a broader investment style. Intemalional investing involves certain risks and volatility due fo potential poliical. economic
or currency instabilities and different financial and accounting standards. Risks are enhanced for emerging market issuers. An increase in interest
rates may lower the value of the fixed-income securities held by the Fund. A decrease in interest rates may lower the income eamed by the Fund
More information on these risks considerations, as well as information on other risks to which the Fund is subject, are included in the Fund's
prospectus. The oros; may be obiained by calling Sit Mutual Funds at 1-800-332-5580 or dowmloaded from this » ‘e. Read the prospectus
carefully before investing. Investment return and principal value of an investment will fluctuate so that an investor's shares when redeemed may be
worth more or less than their original cost Carefully consider the Fund's investment cbjectives. risks, charges and expenses before investing.

Fund holdings, sector allocations (as % of market valug) and potfalio characteristics may change at any time and are ot investment
recommendations. MSCI Emerging Markets Index is an unmanaged free float-adjusted marke! captialization index that measurss squity market
performance of emerging markets. [t is not possible to invest ditectly in an index. Weighted Average Market Cap is the average marke!
capitalization of companies held by the Fund, weighted in propoion to their percentage of the Fund's net assats

800-332-5580 | e-mail: info@sitinvest. com | Copyright 2007-2020 Sit Investment Associates, Inc.
Home | Firm History, | Glossary | Terms of Use | Privacy Policy

Carefully consider the Fund'’s investment objectives, risks, charges and expenses before invesfing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downloading them from the Documents 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, 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 frends that are based on current market conditions constitute our judgment and are subject o change without nofice. We believe the information
provided here is reliable but should not be assumed to be accurate or complete. The views and sfrategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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SIT DEVELOPING MARKETS GROWTH FUND

Ticker: SDMGX

Overview Returns Risk Holdings

Information reported as of March 31, 2021

Average Annual Returns (%)
@ Sit Developing Markets Growih Fund
MSCI Emerging Markets Index
80%
AN%
g
2 40%
5
i3
20%
G e = . @ - -
3 Month 1 Year 3 Year 5 Year 10 Year Since Inception®
Annualized Returns
Three One Three Five Ten Since
Month Year Year ‘Year Year Inception™
Sit Developing Markets Growth Fund 1.01 57.19 6.76 13.22 2.96 4.88
MSCI Emerging Markets Index 1.95 55.13 398 949 118 385

*Inception Date of 7/1/94

Performance figures are historical and do not guarantee future rzsults. Investment returns and principal value will vary, and you may have a gain or
loss when you sell shares. Current performance may be lower or higher than the performance data quoted Performance o urrent to the most
recent month-end is available. Returns include changes in share pm:e as well as remves{mem of all dividends and capital gains. Returns do not
reflect the deduction of taxes that a would pay on Fund of Fund shares. Management fees and
administrative expenses are included in the Fund's performance Retums for pemads greaier than one year are compounded average annual rates of
retun

Returns by Year (%) Growth of $10,000
From March 31, 2011 to March 31, 2021
Fund Index Bl
$16,000 @~ Sit Developing Markets Growth Fund
2012 11.08 15.15 = MSCI Emerging Markels Index
2013 0.59 -4.98
2014 778 -463 514,000
2015 1588 -1696
2016 359 858
017 4323 3435 12000
2018 1475 -1664
2019 1977 1543 ol
2020 2314 15.84
2021 1.01 195
55,000
$6,000
54,000
2012 2013 2014 2016 2017 2018 2019 2020 2021
Notes

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

Mutual fund investing involves risk: principal loss is possible. Trere is no guarantee the Fund's investment objectives will be achieved. and the
market value of securities held by the Fund may fall or fail fo rise. Stocks of small and medium sized companies may be subject to more abrupt or
errafic market movements than stocks of larger, more established companies, and there may be limited liguidity for certain small cap stocks. The
Fund's focus on growth stocks may cause the Fund's performance af times to be better or worse than the performance of funds that focus on other
types of stocks or that have a broader investment style. Intemalional investing involves certain risks and volafility due fo potential polifical. economic
or currency instabilities and different financial and accounting standards. Risks are enhanced for emerging market issuers. An increase in interest
rates may lower the value of the fixed-income securities heid by the Fund. A decrease in interest rates may lower the income earned by the Fund
More information on these risks considerations, as well as information on other risks to which the Fund is subject, are inciuded in the Fund's
prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from this websie. Read the prospecius
carefully before investing. Investment retum and principal value of an investment will fluciuate so that an investor's shares when redeemed may be
worth more or less than their original cost Carefully consider ths Fund's investment objsctives, risks, charges and expenses before investing

Fund holdings. sector allocations (as % of market value) and potfolio characteristics may change at any time and are not investment
recommendations. MSCI Emerging Markets Index is an unmanaged free float-adjusted market captialization index that measures equity market
performance of emerging markets. It is not possible to invest directly in an index.

800-332-5580 | e-mail: info@sitinvest.com | Copyright 2007-2020 Sit Investment Associates, Inc.

Home | Firm History | Glossary | Terms of Use | P 'y Policy
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Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by



calling Sit Mutual Funds at 1-800-332-5580 or by downloading them from the Documents page. Read the prospectus carefully before investing Investment return and principal value of an
investment will fluctuate so that an inves hares 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 fir uation and does not constitute investiment 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 frends that zre based on current market conditions constitute our judgment and are subject tb change without nofice. We believe the information
provided hera is reliable but should not be assumed to be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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SIT DEVELOPING S ZUND ZRI?E:
MARKETS GROWTH FUND Investment Style: Blend o e

Ticker: SDMGX
HOW TO INVEST

Instructions
Applications
Summary Prospectus

Overview Returns Risk Holdings

Information reported as of March 31, 2021

Return Volatility MANAGE MY ACCOUNT

20.0 @ Sit Developing Markots Grovith Fund
& ol Standard deviation is a measure of risk that indicates the 1-800-332-5580

volatility of a portfolio’s total returns as measured against

3 i Investor service representatives
its mean performance. In general, the higher the

available Monday-Friday between 7:30

100 standard deviation, the greater the volatility or risk. For
a.m. - 5:30 p.m. Central Time
complete performance data see the Developing
Marxets Growth Fund retums page.
0.0

THE SIT MUTUAL FUNDS

3-Year Standard Deviation

Select a Fund

Up and Down Markets Performance

ADDITIONAL RESOURCES

Up Market Performance Down Market Performance
Fact Sheet
Average 3-Month Returns of 59 Up Quarters Average 3-Month Returns of 44 Down Quarters Summary Prospectus
Statutory Prospectus
Statement of Additional Information
20% 20%

Annual Report

E £

2 10% 3 10%

o 5

o 4

£ £

5 15

= 0% = 0%
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g g

2 0% 2 0%

< 3

-20% -20%
Rising Market Falling Market

sioping Markets Growth Fund
@ MSCI Emerging Markets Index

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

data see the Developing Markets Growth Fund returns page.

Notes

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

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

Mutual fund investing involves risk: principal loss is possible. Ttere is no guarantse the Fund's investment objectives vill be achieved. and the
market value of securities held by the Fund may fall or fail fo rise. Stocks of small and medium sized companies may be subject fo more abrupt or
erratic market movements than stocks of larger, more established companies, and there may be limited liquidity for certain small cap stocks. The
Fund's focus on grovih stocks may cause the Fund's performance at times to be befter or worse than the performance of funds that focus on other
types of stocks or that have a broader investment style Intemational investing involves certain risks and volatility due fo potential political. economic
or currency instabilities and different financial and accounting standards. Risks are enhanced for emerging market issuers. An increase in interest
rates may lower the value of the fixed-income securities heid by the Fund. A decrease in interest rates may lower the income eamed by the Fund.
More information on these risks considerations, as well as information on other risks to which the Fund is subject, are included in the Fund's
prospectus. The prospectus may be obtained by calling Sif Mutual Funds at 1-800-332-5580 or dovmloaded from this website. Read the prospectus
carefully before investing. Investment return and principal value of an investment will fluctuate so that an investor's shares when redeemed may be
worth more or less than their original cost Carefully consider ths Fund's investment objectives, risks, charges and expenses before investing

Standard deviation is 2 measure of risk that indicates the volatiliy of a portfolio’s total returns as measured against its mean performance. in general,
the higher the standard deviation, the greater the volafility or risk. Standard Deviation is a statistical measure of the degree to which an individual
value in a probability distribution tends to vary from the mean of the distribution. Standard deviation was calculated using the most recent monthly
returns for a 3 year period. Refer to 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 nonrecurring volatility events. Historical volatility is not necessarily
indicative of future volafility and there is no guarantee that in any time period any one fund will be more or less volatile than any other fund.

Fund holdings. sector allocations (as % of market value) and potiolio characteristics may change at any time and are not investment
recommendations. MSCI Emerging Markets Index is an unmanaged free float-adjusted market captialization index that measures equity market
performance of emerging markets. It is not possible to invest ditectly in an index

800-332-5580 | e-mail: info@sitinvest.com | Copyright 2007-2020 Sit Investment Associates, Inc.

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

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by



calling Sit Mutual Funds at 1-800-332-5580 or by downloading them from the Documents page. Read the prospectus carefully before investing Investment return and principal value of an
investment will fluctuate so that an inves hares 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 fir uation and does not constitute investiment 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 frends that zre based on current market conditions constitute our judgment and are subject tb change without nofice. We believe the information
provided hera is reliable but should not be assumed to be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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SIT DEVELOPING MARKETS GROWTH FUND

Ticker: SDMGX
Overview Retums Risk Holdings

Information reported as of March 31, 2021

Country Allocation (%)

M406 China/Hong Kong

W12.0 South Korea

9.0 Taiwan

63 India

6.1 South Africa

42 singapore

35 Brazi

33 United States

122 8 Other Countries less than 3.3%
28 Cash and Other Assets

Sector Allocation (%)

205 Electronic Technology
W 18.8 Technology Services
M 17.8 Finance
113 Retail Trade
B 5.4 Consumer Services
B 5.0 Consumer Non-Durables
M 33 Investment Companies
M 3.3 Non-Energy Minerals
113 Sectors less than 3%
2.8 Cash and Other Net Assets

Top 10 Holdings Portfolio Holdings
Company % of Net Assets

Tencent Holdings, Ltd 6.4 -
‘Samsung Electronics Co., Ltd. 63 Mube
Taiwan Semiconductor Co. 55

Alibaba Group Holding, Ltd., ADR 5.1

iShares MSCI India ETF 33

HDFC Bank, Ltd., ADR 30

LG Chem. Ltd 29

JD.com, Inc., ADR 27

Baidu, Inc., ADR 26

ENN Energy Holdings, Ltd. 25

Numbers of Holdings: 58 Top 10: 40.4

Disclosure

Mutual fund investing involves risk. principal loss is possible. There is no guarantee the Fund's investment objectives wil 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 fiquidity for certain small cap stocks. The

tocks may cause the Fund's performance at fimes to be better of funds that focus on other
types of stacks or that have a broader investment style. Infernational investing involves certain isks and volatiity due to potential political, economic
of currency instabilties and difierent financial and accounting standards. Risks are enhanced for emerging market issuers. An increase in interest
rates may lower the value of the fixed. held by the Fund. lower the income eamed by the Fund
More information on these risks considerations. as vwel as information on ofhef risks to which the Fund s subject. are included in the Fund's
prospectus. The orospectus may be oblained by caling Sit Mutual Funds at 1-800-332-5580 or dovnloaded from this viecsite. Read the prospectus
carefuly before investing and principal [ will fluctuate so that an investor's shares when redeemed may be
wiorth more orless than their original cost. Carefully consider the Fund's investment objectives. risks. charges and expenses before investing

Fund holdings, sector allacations (as % of market value) and portfolio characteristics may change at any time and are not investment
MSCI index is an unmanaged free float
performance of it in an index

market

800-332-5580 | e-mail: info@sitinvest com | Copyright 2007-2020 Sit Investment Associates, Inc.
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am -530 p.m. Central Time
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Fact Sheet

Summary Prospectus
Statutory Prospectus
Statement of Additional
Annual Report

formation

Carefully consider the Fund's investment objectives, 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 downioading them from the Documents page. Read the prospectus carefully before investing. Investment retum and principal value of an
investment will fluctuate so that an investor’s shares when redeemed may be worth more of less than their original c

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 consfitute 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 allinv hould not rely on this
publication as their sole source of investment information
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Stay Grounded

Dividend Growth Fund

Contact Us

Global Dividend Growth Fund

Small Cap Dividend Growth Fund
Growth + Income

SIT DIVIDEND GROWTH FUND

Tickers: SDVGX, SDVSX

Overview Returns

Information reported as of March 31, 2021

Fund Details

Inception Dates
| Class 12/31/03
S Class 3131106

Fund Assets

1 Class $192.4M

S Class $31.2M
Tickers

| Class SDVEX

S Class SDVSX
CUSIP Numbers

| Class 82980D-70-7

S Class 82980D-80-6
Minimum Investment Amounts

| Class $100.000

§ Class $5,000
Minimum IRA Investment Amount

| Class $100.000

S Class $2,000
Expense Ratios

| Class 0.70%

S Class 0.95%

Fund Objectives and Strategy

Average Annual Returns

Reurns

Performance figures are historical and do not guarantee future results. Investment returns and

Risk

75%
50%
25%
0% L
&
}o‘“\ i
2 N4
e d

Holdings

@ Sit Dividend Growih Fund Giass |
@ 58P 5008 Index

s &

principal vaue will vary, and you may have a gain or loss when you sell shares. Current
e

taxes that

er or higher than the performance data quoted. Performance data

[ nonth-end is avalable. Retums include changes in share price as
well as reinvestment of all dividends and capital g_ain_s Retums de no reflect the deduction of

or the ion of Fund shares.

would pay on Fund

Management fees and administrative expenses are included in the Fund's performance.
Retums for periods greater than one year are compounded average annual rates of refurn.

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 dividend-paying common stocks. The Adviser invests in dividend-
paying, growth-oriented companies it believes exhibit the potential for growth and growing dividend payments. The
Adviser believes that a company'’s earnings growth is a primary determinant of its potential long-term return and that a
record of increasing dividend payments is a strong irdicator of financial health and growth prospects.

Risk-Reward Profile

Low

Investment Style

The Fund invests in large cap growth-oriented stocks

HisH that pay dividends. The Fund’s holdings exhibit a blend

of growth and value characteristics.

The Sit Dividend Growth Fund has moderate risk and

moderate reward potentials

Investment Adviser

The Sit Mutual Funds’ i

adviser is Sit | A

. Inc.. an

ploy d firm founded in 1981 in

Minneapolis. Minnesota and currently manages $15.3 billion (as of 3/31/21). The firm’s sole business is investment

management.

Portfolio Management

RECENT ARTICLE
The Case for Dividend Strategies

FUND PRICES

Current Share Prices

HOW TO INVEST

Instructions
Applications
Summary Prospectus

MANAGE MY ACCOUNT

1-800-332-5580

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

Statutory Prospectus
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Notes

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

Mutual fund investing involves risk: principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved. and the
market value of securities held by the Fund may fall or fail fo rise_Dividend paying stocks may not experience the same capital appreciation as non-
dividend paying stocks, and the stocks held by the Fund may reduce or sfop paying dividends. Stocks of medium sized companies may be subject
to more abrupt or erratic market movements than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the
Fund's performance at times to be better or worse than the performance of funds that focus on other types of stocks or that have a broader
investment style. Infernational mves!mg involves certain risks and volatility due to potential political, economic or currency instabilities and different
financial and accounting standards. An increase in inferest rates may lower the value of the fixed-income securities held by the Fund. A decrease in
Interest rates may lower the income earned by the Fund. More i on these risks i i as well as e on other risks to
which the Fund is subject. are included in the Fund's prospectus. The orospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or
downloaded from this website. Read the prospectus carefully before investing. Investment return and principal value of an investment vill 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 notdlngs sector allocatlonﬂ (as % of marke! value) and poﬂollo characlensms may change at any time and are not investment
The S&P ighted index that measures the performance of 500 widely held
common stocks of large-cap companies. Ik |s nol possible to invest directly in an index

800-332-5580 | e-mail: info@sitinvest com | Copyright 2007-2020 Sit Investment Associates, Inc.
Home | Firm History | Glossary | Terms of Use | Privacy Policy

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

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

Ticker: SDVGX, SDVSX

Overview Returns Risk Holdings

Information reported as of March 31, 2021

Yield (%) Average Annual Returns (%)
30-Day SEC Yield
75% @ Sit Dividend Growth Fund Class |
{3 = @ SaP 500 Index
S Share 1.04
The SEC yield reflects the rate at which the T
Fund is earning income on ifs current =
portfolio of securities. g
i3
25%
~ Hm | I I I il m
@‘ -@”k @é { 4“?( &
~ L) J ) &K
&
Annualized Returns
Three One Three Five Ten Since
Monih Year Year Year Year  Inception”
Sit Dividend Growth Fund Class | 7.03 53.21 14.24 13.83 1214 10.42
S&P 500% Index 6.18 56.35 16.78 16.29 13.91 9.87
Sit Dividend Growth Fund Class S 6.94 52.85 13.96 13.55 11.86 9.92
S&P 500 Index 518 56.35 16.78 16.29 13.91 10.01

*incepfion Date of 12/31/03

Performance figures are historical and do not guarantee future rzsults. Investment returns and principal value will vary, and you may have a gain or
Iosa when you acll sharca Current performance may be lower or higher than the performance data quoted. /e c dota current to the moat
recent month-end is available. Returns include changes in share price as veell as remvestmem of all dividends and aptlal gains. Returns do no
reflect the ueduchon of (axes at a would pay on Fund i r the of Fund shares. Management fees and
administrative expenses are included in the Fund's performance. Retums for penods greater than one year are compounded average annual rates of
return

Growth of $10,000

From March 31, 2011 to March 31, 2021

Returns by Year (%)

Fund (Class Index

$40,000 8- Sit Dividend Growth Fund
" w9 S&P 500@ Index
2012 13.54 16.00
2013 28.18 3239 85,000
2014 12.12 13.69
2015 051 138 $30,000
2016 10.73 11.96
2017 2024 131 T
2018 -6.57 -438
2019 29.10 31.49
$20,000
2020 13.97 18.40
2021 7.03 6.18
515,000
$10,000
$5,000
2012 2013 2014 2015 2016 17 2018 19 2020 2021
Notes

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

Mutual fund investing involves risk: principal loss is possible. Thare is no g tee the Fund's is bjectives will be achieved. and the
market value of securities held by the Fund may fall or fail fo rise Dividend paying stocks may not experience the same capital appreciation as non-
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of medium sized companies may be subject
o more abrupt or erratic market movements than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the
Fund's performance at times to be better or worse than the performance of funds that focus on other types of stocks or that have a broader
investment style. International investing involves certain risks and volatility due fo potential political, economic or currency instabilities and different
financial and accounting standards. An increase in interest rates may lower the value of the flxedancome securities neld by me Fund A decrease in
interest rates may lower the income earned by the Fund. More it on these risks i as well as it other risks to
which the Fund is subject. are included in the Fund's prospectus. The prospsctus may be obtained by calling Sit Mutual Funds a( 1-800-332-5580 or
downloaded from this website. Read the prospectus carefully before investing. Investment refum 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 potfolio characteristics may change at any time and are not investment
recommendations. The S&P 500® Index is an unmanaged captalization-weighted index that measures the performance of 500 widely held
common stocks of large-cap companies. It is not possible fo invest directly in an index

800-332-5580 | e-mail: info@sitinvest.com | Copyright 2007-2020 Sit Investment Associates, Inc.
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Carefully consider the Fund's investment objectives, risks, charges and expens efore investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downloading them from the Documents page. Read the prospectus carefully before investing Investment return and principal value of an
investment will fluctuate so that an inve '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 parficular 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 intarest in any fund.

Opinions and statements of financial market frends that are based on current market conditions constitute our judgment and are subject th 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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The Case for Dividend Strategies

Tickers: SDVGX, SDVSX Investment Style: Blend
Overview Returns Risk Holdin
' = FUND PRICES
Information reported as of March 31, 2021 Current Share Prices
s HOW TO INVEST

Return Volatility
Instructions
Applications

200 @ Sit Dividend Growth Fund Class | Summary Prospectus

SEP 5008 [ade 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 JANAGE MY ACCOUNT
complete performance data see the Dividend Growth
Fund returns page.

0.0 1-800-332-5580

3-Year Standard Deviation

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

Up and Down Markets Performance

THE SIT MUTUAL FUNDS
Up Market Performance Down Market Performance

1 Fi
Average 3-Month Returns of 48 Up Quarters Average 3-Month Returns of 17 Down Quarters Select a Fund

10% 10%

ADDITIONAL RESOURCES
Fact Sheet

Summary Prospectus

Statutory Prospectus

Statement of Additional Information

Annual Report
-5%

Average 3-Month Return
e
2 4
Average 3-Month Return
2
&

-10% -10%
Rising Market Falling Market

Dividend Growth Fund Class |
P 5( index

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

data see the Dividend Growth Fund retums page.

Notes

Performance figures are historical and do not guarantee future r2sulls. Investment returns and principal will vary. and you may have a gain or loss
when you sell shares.

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

Performsince Summery page.

Mutual fund investing involves risk: principal loss is possible. There is ne guarantee the Fund's investment objectives will be achieved. and the
market value of securities held by the Fund may fall or fail fo rise. Dividend paying stocks may not experience the same capital appreciation as non-
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of medium sized companies may be subject
to more abrupt or erratic market movements than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the
Fund’s perfermance at times fo be better or worse than the performance of funds that focus on other types of stocks or that have a broader
investment style. International investing involves certain risks and volatility due to potential political, economic or currency instabilifies and different
financial and accounting standards. An increase in interest rates may lower the value of the fixed-income securities held by the Fund. A decrease in
interest rates may lower the income earned by the Fund. More on these risks i as well as i on other risks fo
which the Fund is subject. are included in ihe Fund's prospectus. The ort ws may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or
dovinloaded from this site. Read the prospectus carefully before investing. Investment refurn and principal value of an investment vill fluctuate
so that an investor's shares when redeemed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives.
risks. charges and expenses before investing

Standard deviation is a measure of risk that indicates the volatiliy of a portiolio’s total retums as measured against its mean performance In general,
the higher the standard deviation, the greater the volafiity or risk. Standard Deviation is 3 statistical measure of the degree to which an individual
value in a probability distribution tends to vary from the mean ofthe distribution. Standard deviation was calculated using the most recent manthly
returns for & 3 year period. Refer to the prospectus for specific risks. The fund's measure of volatilty is subject to change without notice as market or
economic conditions change, and such changes may include significant and nanrecurring volatility events. Historical volatilty is not necessarily
indicative of future volatiity and there is na guarantee that in any ime period any one fund vill be more or less volatite than any other fund.

Fund holdings. sector allocations (as 3 of market value) and potfolio characteristics may change at any time and are not investment
recommendations. The S&P 500® Index is an unmanaged captalization-weighted index that measures the performance of 500 widely held
common stocks of large-cap companies. It is not possible to invest directly in an index

800-332-5580 | e-mail: info@sitinvest.com | Copyright 2007-2020 Sit Investment Associates, Inc.

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

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by



calling Sit Mutual Funds at 1-800-332-5580 or by downloading them from the Documents page. Read the prospectus carefully before investing Investment return and principal value of an
investment will fluctuate so that an inves hares 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 fir uation and does not constitute investiment 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 frends that zre based on current market conditions constitute our judgment and are subject tb change without nofice. We believe the information
provided hera 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: SDVGX, SDVSX
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The Case for Dividend Strategies

Overview Returns Risk Holdings

Information reported as of March 31, 2021
FUND PRICES

Gurrent Share Prices

Sector Allocation (%)

Click on chart segments for detailed information.

“

HOW TO INVEST

Instructions
Applications

M 17.4 Electronic Technology Summary Prospectus

M 17.0 Finance

W 12.8 Health Technology

M 11.0 Technology Services

W 8.1 Producer Manufacturing

JANAGE MY ACCOUNT

8 5.9 Consumer Non-Durables

B 5.0 Retail Trade

W 5.0 Utilities

M 17.1 Sectors less than 4%

0.7 Cash and Other Net Assets 1-800-332-5580
Investor service representatives
available Monday-Friday betwesn 7-:30
Top 10 Holdings Portfolio Holdings PR e e
Company % of Net Assets :
R - . Complete List of Holdings for lﬂ? Dividend THE SIT MUTUAL EUNDS
Growth Fund as of March 31, 2021

A ine 48 s Ado Select a Fund
Johnson & Johnson 27
Broadcom, Inc. 24
Applied Materials, inc. 23
Procter & Gambie Co. 20
PepsiCo, Inc 19 ADDITIONAL RESOURCES
Medtronic. PLC 18 Fact Sheet
Analog Devices, Inc 18 Summary Prospectus
MetLife, Inc. 17 Statutory Prospectus
Numbers of Holdings: 72 T Topt0272 Statement of Additional Information

Annual Report

Disclosure

Mutual fund investing involves risk principal loss is possible. Trere is no guarantee the Fund's investment objectives will be achieved. and the
market value of securities held by the Fund may fall or fail fo rise. Dividend paymg stocks may not experience the same capital appreciation as non-
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of medium sized companies may be subject
to more abrupt or erratic market movements than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the
Fund's performance at times to be better or worse than the performance of funds that focus on other types of stocks or that have a broader
investment style. International investing involves certain risks and volatility due to potential political, economic or currency instabilifies and different
financial and accounting standards. An increase in interest rates may Iower the value of the xed4ncome securities hem by the Fund Adecrease in
interest rates may lower the income earned by the Fund. More i on these risks as well as i other risks to
which the Fund is subject. are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds a( 1-800-332-5580 or
downloaded from this websit=. Read the prospectus carefully before investing. Investment return and principal value of an investment will fluctuate
so that an investor's shares when redeemed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives,
risks. charges and expenses befors investing

Fund holdings, sector allocallons {as % of markel valug) and potfolio charauensm:s may change at any time and are not investment
The ighted index that measures the performance of 500 widely heid
common stocks of large- cap ‘companies. Il is not possible to invest directly in an index.
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Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by



calling Sit Mutual Funds at 1-800-332-5580 or by downloading them from the Documents page. Read the prospectus carefully before investing Investment return and principal value of an
investment will fluctuate so that an inves hares 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 fir uation and does not constitute investiment 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 frends that zre based on current market conditions constitute our judgment and are subject tb change without nofice. We believe the information
provided hera 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.




