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SIT SMALL CAP DIVIDEND GROWTH FUND 
Tickers: SSCDX, SDFSX 

Overview Returns Risk Holdings 

Information reponed as of March 31, 2021 

Fund Details 

Inception Dates 3/31/15 

Fund Assets 

I Class S16.5M 

SClass S5.2M 

Tickers 

I Class sscox 
$ Class SOFSX 

CUSIP Numbers 

I Class 829800 -86-3 

$Class 829800 -85-5 

Minimum Investment Amounts 

I Class 

$Class 

S100,000 

S5,000 

Minimum IRA Investment Amount 

I Class 

$ Class 

Expense Ratios 

S100,000 

S2,000 

I Class 1 00% 

scrass 1.25% 

Fund Objectives and Strategy 

Average Annual Returns 

100%. 

e Sil Small Cap Dividend Growth Fund Class I 
e Russel 2000!:l Index 

5 50% 
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Perfomiance figures are historical and do nol guarantee ruture resul1s. Investment returns and 
prioapal vaue wll vary, and you may have a gain or loss when yoo seM shares current 
perlormanoe may be lower « higher than lhe performance data quoted Performance dai8 
CIHl"'nt :o t~ most recent montn-.,nd is ava,1ab/e._ Retums include ch anges in share price as 
well as relrweslmenl of au dividends and capital gains Returns do no reflect the deduction of 
laxes that l shareholder would pay on fund distributions or lhe redemption of Fund shares 
Management fees and adminlslrative expenses are ilcluded In lhe Fund's perfom,ance 
Returns forpeliods greater than one year are compounded average annual rates of retum. 

The Sit Small Cap Dividend Growth Fund seeks current income that exceeds the dividend yield of the Russell 2000s 

Index and that grows over a period of years. and lon~-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 with capitalizations of up to $3 billion, or up to the market 

capitalization of the largest company included in the Russell 2000® Index measured at the end of the previous 12 months, 

that it believes exhibit the potential fo r growth and growing dividend payments. The Adviser be lieves that a company's 

earnings growth is a primary determinant of its potentia l long-term return and that a record of Increasing dividend 

payments is a strong indicator of financial health and growth prospects. 

Risk-Reward Profile 

I 
The Sit Small Cap Dividend Growth Fund has mode1ate 

risk and moderate reward potentials. 

Investment Adviser 

Investment Style 

The Fund invests in small cap. growth-oriented stocks 

that pay dividends The Fund's holdings exhibit a blend 

of growth and value characteristics. 

Tl1tt S il Mutuc:11 FumJ~' ir1vttsll utt1rl cu.Jvbtt1 b Sil l11vtt:1l111tml ~sucictltts , Im;;. ll is c,11 tt lllj-1 luytttt-uw11ttd ri1 111 ruumlttd ir , 1981 

In Minneapolis, Minnesota and currently manages S15.3 billion (as of 3/31/21). The firm's sole business is Investment 

management. 

Portfolio Management 

RECENT ART ICLE 
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Notes 

Performance listed above is currenl lo the most recent quarter-end Perfom,ance dala ct.1rrent lo the most recent month-end can be found on the 
Peffonnance SUmmtuy page. 

Mutual fund investing involves risk; pmcipal loss i! possible_ Ttere is oo guarantee the Fund's investment objectives YliD be achieved. The market 
value of securities held by the Fund may fall or fait to rise. Drvicl!nd paying stocks may not experience the same capital appreciation as non­
dividend paying stocks, and the stocks held by the Fund may reduce or slop paying dividends. Stocks ofsmal and medium sized con¥1anies may 
be subjecl to more abrupt or erratic market movements than sto::ks of larger more established companies, and there may be limited liquidity for 
certain small cap stocks. The Fund's focus on growth stocks m~y cause the Fund's performance at times lo be better or worse than the performance 
of funds Iha! focus on other fypes of stocks or thal have a broad!r investment style International irwesting involves cerlain risks and volatility due lo 
polenlial political, economic or rurrency instabili1ies and dilferenl r111ancial and accounting standards. AA increase in interest rates may lower the 
value of the fixed-income securities held by lhe Fund. A decrease in inleresl rates may lower the Income earned by the Fund. More information on 
these risks considerations. as well as information on other risks lo which the fund is subject. are included In the fund's prospectus. The prospeaus 
may be otllained by calling Sil Mutual Funds al 1-800-332-5580 or do..-mloaded from this website Carefully consider the Fund's in•.estment 
ob}ectives. risks, charges and expenses before im•esting 

fund holdings sector allocations (as% of market value) and polfolio characteris1ics may change al any time and are not Investment 
recommendations The Russell 2000!l Index is an unmanaged Index that measures lhe performance of1he 2.000 smane.st companies in the 
RusseH 3000:JI Index, a.n index consisting of the 3 000 largest US companies based on market capilalizalion. Russell Investment Group is the 
owner of the registered trademarks, service marks and copyrighls related to lhe Russell Indexes Russell!) is a registered trademark of Russell 
Investment Group It Is nol possible lo Invest direcUy In an index. 

800-332-5580 I e-mail !ll[_~ I Copynghl 2007-2020 Sl1 Investment Associates. Inc 

Home I Firm HISIQ!Y. I Glossary I Terms of se I Pnvacy_ Pofg 

Carefully consider the Fund's investment obJectlVes, nskS, Charges and expenses before tnvesllng. The prospectus contains this and other important Fund informabon and may be obtaried by 
cal Ing Sil Mutual Funds at 1-800-332-5580 or by d0wntoad1(!(}, them from me Documents~. Read the prospectus caretuty before mvesbng Investment return and pnnopal value of an 
investment wil fllctuate so that an investor's shares when redeemed may be worth more or less than therr original cost 

The content herein ts for mformahonal purposes only witrlout regard to any parttOJlar user's mvestment ObJeciJVes, nsk tolerances or fmawal sl1uabon and does not constitute investment advice, 
nor should 11 be cons1dered a s011otat1on or offenng to sell sea.miles or an interest in any fund 

Opirnons and statements of financial market trends that ere based on current market conditions constitute our JUdgment and are sub Jed to change wrlhou1 nobce. We believe the information 
provided here ts reliable but should not be assumed to be accurate or complete . The views and strategies described may not be suitable ior an 111vestors. and readers should not rely on this 
pubhcabon as their sole source of investment tnlonnabon 
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SIT SMALL CAP DIVIDEND GROWTH FUND 
Ticker: SSCDX, SDFSX 

Overview Returns Risk Holdings 

lnfonnation reported as of March 31, 2021 

Yield{%) 

Class I 

Class s 

30-Day 

SEC Yield 

0.61 

0.37 

l he ~t:t: yield renects the rate at wntch the 
fund ls earning income on its current 
portfolio of securities 

Sit Small Cap Dividend Growth Fund 

Class I 

Sit Small Cap Dividend Growth Fund 

Class s 

Russell 2000® Index 

Average Annual Returns{%) 

100%, 
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Three One 
Month Year 

11.64 72.01 

11 .57 71 .65 

12.70 94.85 

e Sit Small Cap Dividend Growth Fund Class I 
Russel 2000Si Index 

•• •• •• 
Annualized Returns 

Three Five Since 
Year Year Inception• 

12.34 12.40 9.80 

12.06 12.10 9.52 

14.76 16.35 11 .52 

•inception Date ofl/31115 

Petformance figures are historical and do n01 guaranlee future r!Sulls. Investment returns and principal value will vary. and you may have a gain or 
h.r.1;:,, r,'l rt:11 yw :,,ell :,,l1c11,::,,, Cu11,:11l J,1t:1f1.11111<t111.:e llktY IJe IU'oYe l IJl hiyl1t:1 U1c111 Ou:: 1,1t:1f1,11111c1 11ue Uctld \jUUlt:1.1. Pr:11f1.11 11iorA,,; ~o 1,Ut1e,,t lull1t:111/IIJ'1ii 
~enr mo~nd Is 111'&1.sble Returns indude changes in share price a, v1en as reinvestment of all civldends and capital gains. Retll'Os do no 
reflect the deduction of taxes that a shareholder would pay on fJnd distributions or the redemption of Fund shares Man~ernenl fees and 
administrative expenses are Wlcluded in lhe Fund·s pedormance. Returns for periods 9realer than one year are compounded aver~ annual rates of 
return. 

Returns by Year {%) 

Fund (Class 

I) 

2015 -6.51 

2016 20.59 

2017 13.69 

2018 •17.07 

2019 2711 

2020 16.20 

2021 11 .64 

Disclosure 

Index 

8.36 

21.31 

14 65 

•11.01 

25 53 

1996 

12.70 

Growth of $10,000 

From March 31 , 2015 lo March 31 , 2021 

$20,000 

Sl7,500 

SIS,000 

Sl2,S00 

Sl0,000 

.S7,500 

+ Sil Sman Cap OMdend Growlh Fund 
+ Russel 2000® Index 

Pedormaoce listed above Is current to the most ,ecent qoarter-end Performance dala current to lhe most recen1 monlh-end can be found on the 
PerforrMnce S.Ummaty page. 

MUlual fund Investing involves risk. principal Joss is possible n«e is no guarantee the Fund's invesbnen1 objectives will be achieved The market 
value of secUl'ities held by the Fund may fall or faM lo rise. Divid!lnd paymg stocks may no! experience the same capital appreciation as non-­
dividend paying stocks and the stocks held by the fund may reduce or slop paying dividends. Stocks of smal and medium sized cOfTl)anles may 
be subjecl lo more abrupt or erralic mar1cel movements than slo::ks of larger. more established companies. and there may be f1mil ed liquidity for 
certain small cap stocks. The Fund's focus on growth stocks m~y cause the Food's performance at limes lo be better 01 worse than lhe performance 
or funds lhal rocus on olher types of stocks or Iha! ha\'e a broad!lf inveslmen1 style International investing invotves certain risks and volatility due lo 
potential political economic or wrrency instabifflies and different financial and accounting standards M increase in in1eresl rales may lower the 
value of lhe fixed-income securities held by the Fund A decrease in inleresl rates may lower the Income earned by the fund. More information on 
these rislcs considerations as well as information on other risks to which the Fund is SCJbjed:, are Included in the Fund's prospectllS. The prospecrus 
fflilY t,e obtained by Cilllmg Sil Mutuill Funi:b 111 1..&00-332-SSSO ct do-.Ynlouded from thi> wcb.:llk;. Carcfulty con3Jdcr the Fund'3 invc:itmcnt 
objectives, risks, charges and expenses before investing 

fund holdings sector allocations (as % of marke1 value) and po11olio characteristics may change al any l ime and are nol investment 
reconwnendations The Rut sell 2000® Index Is an unmanagec index lha1 meaSCJres the performance of lt1e 2 000 smaHest companies ln the 
Russel 3000~ Index, an index conslsliOCJ of the 3 000 largest US companies based on mar1ce1 capi talization. Rus.sen Investment Group Is the 
owner of the registered trademarks, service marks and copyrights related to ihe Russett Indexes Russell!l is a registered trade mart of Russel 
Investment Group It Is not possible lo Invest directly In an index. 
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800--332-55-80 I e-mail ,n sdtnvest com I Copyright 2007-2020 SIi Investment Associates, Inc 

Home I FlrrnHistorY. I GJoswry I Terms of Use I PrlvacyJ'QLrcy 

Carefully consider the Fund's investment objectives, risks, charges and expenses before r nIesting. The prospectus contains this and other important Fund flformalion and may be obtained by 
ca1Ing SIi Mutual Funds at 1-800-332-5580 or by doWn/09dtaq them from me Documents QiWft Read the prospectus carefully befo,e tnvestmg Investment ,etvrn and pmIccpal value of an 
mve'!.tment wil fkJctuc1te -.:o thBI Bn inve-.tor'-.: s.hBres when r'?deemed mBy be worth more or less than ttwtr originc1I cost 

The content herein is for infonnational purposes only without regard to any particular user's investment obJectiYes, flSk tolerances or fviaraal situation and does not constttute investment adVice 
nor shOuld ii be coosIde1e<l a sohcrt:ation or offenng lo se:1 secunties or an interest m any fund 

Op1n1oos and statements of financcal mar1<et IJends that c.re based on current maf1<et condlboos conslllute OU( ~ dgment and are subJect to dlange wlltlOut notice We belteve the information 
provided here is reliable but should not be assumed to be accurate or complete The vteWs and strategies described may not be swtable 'or all investors, and readers should not rely on this 
pubhcation as their sole source of investment mformation 
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SIT SMALL CAP DIVIDEND 
GROWTH FUND 
Tickers: SSCDX, SDFSX 

Overview Returns 

lnfonnation reported as of March 31. 2021 

Return Volatility 

30.0 e Sit Smon Cop Dividend Crowth Fund Clon I 
• Russell 2000® Index 

20.0 

10.0 

0.0 
3-Year Standard Deviation 

Up and Down Markets Performance 

Up Market Perfonnance 

Average 3-Month Returns of 14 Up Quarters 

'"" 
E 
~ 10% 

0: -■ i 
" 0% 
..; 

I 
" 

-10% 

-20% 
Rising Markel 

Risk Holdings 

Cap Size: Small 

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 Smaff Cap 

O,v1dend Growth Fund ret11ms page. 

Down Market Performance 

Average 3-Month Returns of 6 Down Quarters 

'"" 
E 
~ 10% 

0: 

i 
" 0% 

■ ■ 
..; 

I 
" 

-t0% 

-20% 
Fa1UngMarkel 

• Sit SrMI Cap DMdand Growth Fund Cktu I 
• fbaael 2000e lfl08Jt 

Positive primary Index quarterly 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 lhe Fund's inception, March 31 . 2015. For complete performance 

data see the Smalf Cap 01V1dend Growth Fund retums page. 

Notes 

Performance figures are hisloricar and do no1 guaranlee ruture r,sults. lnvesimenl returns and principal wiN vary and you may have a gain or lo,s 
when you sell shares. 

Performance listed above Is cunent to the most recent quarter--«ld Performance data amenl to the most recen1 month.end can be found on the 
Perfonnance Summ.,ty p~ge. 

Mutual fund investing involves risk pmcipal Joss is possible n«e is no guarantee the Fund's investmen1 objectives will be achieved The market 
value of securities hekl by the Fund may fall or fail lo rise. Divid!ITTd paying stocks may not experience the same capital appreciation as non­
dividend paying stocks, and the slock1 held by the Fund may reduce or slop paying dividends. Stocks of smal and medium sized companies may 
be subtecl lo more abNpl or erratic market movements than sto:ks of larger more established Cofl1)anles. and there may be limite<l liquidity for 
certain small cap stocks. The Fun<l 's focus on growth stocks m;iy cau,e the Fund's performance ;rt times to be better or worse than lhe performance 
of funds lhal focus on other type.s of sloeks or lhat have a broad,r investment style lnlemational' investing invotves certain risks and volatility due 10 
potenlial political. ecooomic or wrrency lnstabi~1ies and different financial and accounti~ standards. An increase in lnleresl rales may lower the 
value of the fixed-income securities herd by the Fund A decrea~ In lnleresl rates may lower lhe income eamed by the Fund . More information on 
these risks COO$idera1ions. as well as information on other risks to which the Fund is subject, a.re Included In the Fund's prospectus. The f)IOSP«tus 
may be obtained by calling Sil Mutual Funds al 1-800-332-5580 or downloaded from this websr.e Carefully consider the Fund·s lnvestmen1 
objectives. risks, charges and expenses before investing 

Standard deviation is a measure of risk Iha! in<licales the volalilty of a portfolios total returns as measured against its mean performance In general. 
the higher 1he standard deviation, the greater the volallltty or riff. Standard Deviation is a statistical measure oflhe degree to which an individual 
value in a probabMy distribution lends to vary from the mean of the distlibulion. Standard deviation was calculated usi~ the most recent monthly 
returns for a 3 year period Refer to the prospectus for specific risks. The fund's measure or volatlity is subject lo cha~e wilhoul notice as market or 
economic conditions change, and such Changes may include SH.;nif1eant and nonrecurring vofalility events Hislorical volatility is not necessarn')I 
indicative of future volatility and there is no guaranlee thal in any time period any one fund will be more or less volatile than any other fuld. 

Fund holdings. sector allocations (as '% of market value) and po:tfoho characteristics may change at any time and are not invesbnent 
recommendations The Russell 200()!1 Index is an unmanagec index thal measures the performance of the 2.000 smaHest companies In the 
RusseA 3000~ Index, an Index conslsling of the 3.000 largest US companies based on marke1 capita1izalion. Russell lnveslmenl Group Is the 
owner of the reoistered trademarks, seMce manes and copyrights related 10 the Rossen Indexes. Russel)!) is a registered tradema.r,t- of Russel 
Investment Group. It Is not possible lo invesl directly In an index. 

800--332 5580 I e-mail ~ I Copynght 2007 2020 Sil Investment Assoaates, Inc 

Home I Firm HisfQ!Y. I Glossary I~ I Pnvacy_ Polg 
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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 flformabon and may be obtatned by 
cal 1ng Sit Mutual Funds al 1-800-332-5580 or by downl<Ed1ag_ them from me Documents 1Jff9f:. Read the prospectus carefully before ,nvestmg Investment return and pnncipal value o1 an 
investment wil fklctuate so that an investOf's shares when redeemed may be worth more or less than their onginal cost 

The content herein is for infOfTTlabonal purposes only witlmut regard to any partiaJ!ar user's investment obJectives, risk tolerances or firlar,cial situation an<J does not constitute investment advice, 
nor shoukl it be considered a sohotation or offering lo seil securibes or an interest in any fund 

Opiruoos and statements of financial market trends that c:re based on current man<et condlbons constllute out JUdgment and are sub,ect h d'lange wrthOut notice. We believe the inform at.on 
provided here is reliable but shoukl not be assumed to be accurate or complete The views and strategies described may not be s111table 'or all investors. and readers should not rely on this 
pubhcation as their sole source of investment information 
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SIT SMALL CAP DIVIDEND GROWTH FUND 
Ticker: SSCDX, SDFSX 

Overview Returns Risk 

lnfonnation reported as of March 31, 2021 

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

Top 1 O Holdings 

Company 

Monolithic Power Systems, Inc. 

MKS Instruments, Inc 

Scotts Miracle-Gro Co. 

KBR. Inc. 

Stifel Financial Corp. 

Evercore Partners, Inc. 

Nexstar Media Group, Inc_ 

Encompass HeaIm corp. 

AtrlCure, Inc. 

CNO Financial Group. Inc. 

Numbers of Holdings: 9i 

Disclosure 

% of Net Assets 

3.0 

2.8 

2.1 

1.9 

1.8 

1.7 

1 7 

, .. 
1.6 

1 6 

Top io· 1g 7 

Holdings 

■27. 1 Finance 

■ 12.9 Producer Manufacturing 

■ 9.4 Electronic Technolooy 
■ 6.4 Consumer Durables 

■ 6.1 Health Technology 

■ 5.8 Process Industries 

■ 4.9 Commercial Servtces 

■ 4.5 Consumer Services 
■20.6 Sectors less ltlan 4% 
■ 2.3 Cash and Other Net Assets 

Portfolio Holdings 

Complete LJst of Holdmgs for the Small 

Cap 0111,dend Growth Fund as of March 

31, 2021 

Mutual fund investing involves risk, principal loss is possible n«e ls no guarantee the Fund's inveslmen1 obiedives y,iU be achieved The market 
value of securities held by the Fund may fall or taa to rise. Divid,nd paymg stocks may not experience the same capital appreciation as non­
dividend paying stocks, and the stocks held by the Fund may reduce or slop paying dividends. Stocks or smal and medium sized companies may 
be subjecl to more abrupl or errabc market movements than slo» or laroer more established Cofl1)anies. and 1here may be limited liquidity for 
ce11ain small cap stocks The Fund's focus on growlh slockS may cause lhe FL.lld's performance at times to be better or worse than lhe performance 
of funds lhal focus on olher types of stoeks or lhat have a broad,r investment style lnlemational irwe,ting involves certain risks and v0111tility due to 
potential political. economic or currency instabilities and different financial and accounting standards. An Wlcrease In l'lleresl rales may lower the 
value of the fixed-income secutities held by lhe Fund Adecrea.e in inleres1 rates may lower lhe income eamed by the Fund. More information on 
these risks considerations. as well as information on other risks 10 which the Fund is subject. are Included In lhe Fund's prospectus. The {JfOSPeCtus 
may be obtained by ca Ming Si1 Mutual Funds al 1-300.332-5580 or dov.mloaded from this websfte Carefully consider lhe Funcfs lnvestrnenl 
objectives. risks, charges and expenses befCN'e Investing 

Fund holdings sector allocations (as% of rnarkel value) and poifollo charactenstics may change al any lime and are not investment 
recommendations The Russell 2000® Index is an unmanageo index thal measures the performance of 1he 2.000 smallest companies in the 
RusseD 30~1ndex, an Index consisting oflhe 3 000 largest US companies based on markel capitalization. Russell lm-estmenl Group is the 
owner of the registered trademarb, seMce marts and copyrights related lo lhe R\JsseR Indexes Russell!l is a registered trademart of Russel 
Investment Group II ls not possible lo invest directly 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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Building Blocks of Innovation 

Sit Small Cap Growth Fund 

SIT SMALL CAP GROWTH FUND Cap Size: Small 

Investment Style: Growth 
Tlcker: SSMGX 

Overview Returns 

lnfonnation reported as of March 31, 202 1 

Fund Details 
Inception Date: 7{11'94 

Fund Assets (Millions}: 5141 .6 

wtd. Avg. Market Cap S10.5 

(Bllllons): 

Median Market Cap S6.5 

(B111ions)' 

Ticker: SSMGX 

CUSIP 829800-30-1 

Minimum Investment 55,000 

Amount 

Minimum IRA 52,000 

Investment Amount: 

Expense Ratio: 1.50% 

Risk Holdw,gs 

Average Annual Returns (%) 

• Sit Small Cap GrO\vth Fund 
e Russel 200~ Growth Index 

100%-

g II ~ SO% 
0: 

014 ·- I I I I •• •• 
/ ,4..,i ~·,t ~·,t 4.0~" ,/ ~ 

~ ~ -~ 
~# 

Pelfonnance figures are historical and do nol guarantee ruture results. Investment returns and 
principal v~ue wil vary, and you may have a gain or loss when you seN shares Current 
perfomianoe may be lower or higher than lhe performance <la1a quo1ed Performance dat/J 
current to me most recent month-end is awJiable Returns include changes in share price as 
well as rein.eslment of an dividends and capihll gains Returns do not reflect lhe deduction of 
taxes that i sh1rehOlder would pay on Fund dlsbibutions or lhe redemption of Fund shares 
Management fees 1n<I administrative expenses are inclUded in lhe Fund's perfomiance 
Returns for periods greater than one year are compounded average annual rates of return. 

Fund Objectives and Strategy 

ThR Sit Sm;:ill C:i:ir, C-irnwth Funri SP.Aki. tn m;nrimi7P. hno•tRmi r-.ar,it;:il ;:ir,prRr.ii:ation hy invP.~tino unriP.r nnrm;:il m;:irkP.t 

conditions, at least 80% of its net assets in common stocks of companies with capitalizations of up to $3 billion, or up to 

the market capitallzation of the largest company included in the RusseH 2000 Index measured at the end of the previous 

12 months. The Adviser invests in domestic growth-oriented small companies it believes exhibit the potential for superior 

growth. The Adviser believes that a company's eamhgs growth is the primary determinant of its potential long-term return 

and evaluates a company's potential for above avercge long-term earnings and revenue growth. 

Risk-Reward Profile 

1 
The Sit Small Cap Growth Fund has higher risk and 

higher reward potentials. 

Investment Adviser 

Investment style 

The Fund invests in small cap growth stocks. 

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

in Minneapolis, Minnesota and currently manages S15.3 billion (as of 3/31/21 ). The firm's sole business is investment 

management. 

Portfolio Management 
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Notes 
Pert'ormance listed above is currenl lo the most recent quarter-md. Performance dala current lo the most recent month-end can be found oo the 
Performance SllrrtlMI)' p~ge. 

Mutual fund investing involves risk. principal loss is possible nere is no guarantee !he Fund·s investment objectives will be achieved and the 
mar1cet value of securities held by the Fund may fall or fail lo riH Stocks of small and medrum sized colll)anies may be subject lo more abrupt Of 

erratic market movements than stocks of larger, mOfe established companies. and there may be limi1ed liquidity for certain small c.1p stocks. The 
Fund's focus on growfl stocks may cause the Fund's peffom,arce al times lo be beHer or WO<Se than the performance of funds that focus on ether 
types of stocks or Iha! have a broader investment st1te An increase in interest rates may lo\•rer lhe value of the fixed-income securities held by the 
fund. A decrease in interest rates may lower the income earned by the Fund. More infonnation on these risks considerations. as well as information 
on otherrisJ,;s to which the Fund is subject, are included in the Fund's prospectus. The prospectus may be obtained by calMng Sil Mutual Funds at 1-
800-332-5580 or downloaded from this webs,te. Read the pro~ctus c.1re~ly before investing. Investment return and principal value of an 
investment will flucluate so that an investcw's shares when redeemed may be wof1h more or less than their original cosl. Carefully consider the 
fund's investment objectives, risks , charges and expenses befae investing 

Fund holdings, ~Of allocations {as % of marke1 value) and po'tfolio characteristics may change at any time and are not investment 
recommendations. The Russell 2000® Growth Index is an unmanaged index that measures the perfonnance of those Russel 200~ companies 
with higher price-l o.book ratios and higher forecasled growth va ues. Russel 200@ Index is an unmanaged index lhal measures tl)e performance 
of the 2.000 smallest companies in lhe Russell 3000® Index, an index consisting of ihe 3,000 larges! U S cOfll)anies based on market 
capitalization. II is nol possible lo invesl direct~/ in an index RusseH Investment Group is lhe ovmer of the registered trademarks. seMCe marks and 
copyrights rela1ed lo the Russell Indexes Russel~ is a registered trademark of Russell Investment Group. Weighted Average Market Cap is the 
average market capitaHzalion of companies held by the Fund, W!:WJhted in proportion to their pertentaoe of the Fumfs net assets 

800-332-5580 I e--ma1I mfi mvesl com l Copyright 2007-2020 Sit Investment Associates. Inc 

Home I Firm HtSIQ!Y I GIOSsary I Terms o/ Use I Pnvag: Po/!fr. 

Ca1efully consider the Fund's investment obJectives, risks, charges and expenses before 11vesting The prospectus contains this and other important Fund 11lormabon and may be obtained by 
cal1ng Sil Mutual Funds al 1-800-332·5580 or by downl09dtog them from the Documents IH!fm- Read Ille prospectus caretuRy before investing_ Investment return and pnnopal value of an 
investment WII fluctuate so lhat an investor's shares When redeemed may l>e worth more or less than theu ongmal cos! 

The contenl hernm 1s for informational purposes only wittiout regard to any particular user's investment ob1ectrves. risk tolerances or rmaraal situatlon and does no! constitute 1nvestmenl adVJce. 
nor should it be considered a s0,1citat1on or offenng to sell sea.mbes or an interest m any fund 

Opinions and statements of rmandal market trends that are based on ru11ent market condittons conslilute our Judgment and are subJed to change without notice We believe the information 
provided here is reliab(e but should not be assumed to be accurate or complete The views and strategies descnbed may not be suitable !or an investors. and readers should not rely on this 
pubhcation as their sole source of investment 1nformal1on 
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SIT SMALL CAP GROWTH FUND 
Ticker: SSMGX 

Overview Returns Risk Holdings 

lnfonnation reported as of March 31 , 2021 

Average Annual Returns(%) 

100% 

75% 

~ 
~ 50% 
0: 

25% 

0% ·-3Monlh 

Sit Small Cap Growth Fund 

Russell 2000~Orowttl Index 

I Year 

I I 
3 Year 

Three One 
~lonth Year 

7.68 83.95 

4.88 90.20 

II 
5Year 

e Sil Sman Cap Growltl Fund 
e Russel 2000® Growth Index 

■I •• 10Year Since Inception• 

Annualized Returns 

Three Five Ten Since 
Year Year Year Inception• 

19.02 16.32 10.93 11 .08 

17.16 18.61 13.02 9.30 

"lnception 0 ateof7/1/94 

Performance figures are historical and do not guarantee future r!Sults. Investment returns aod principal value will vary. and you may have a gain or 
loss when you seU shares. current performance may be lower Of higher than the performance data quoted PerformtJnce data currenr to the most 
recent ~nd ls av111/ab!e. Returns include changes in shar, price as weU as reinvestment of all dividend, and capital gains Returns do nol 
refleci the deduction of taxes thal a shareholder would pay on F Jnd distributions or the redemption of Fund shares Management fees and 
administrative expenses are induded In the Fund's perfOffllance. Returns for periods grea1er than one year are compounded average annual rates of 
return 

Returns by Year (%) 

Fund 

2012 14 4 

2013 35.66 

2014 1.46 

2015 -2 .66 

2016 3.56 

2017 15.71 

2018 · 10.71 

2019 29.17 

2020 35.93 

2021 7.68 

Index 

14 59 

43.3 

56 

-1 .38 

11 .32 

22.17 

-9.31 

28.48 

34 63 

4.88 

Growth of $10,000 

From March 31. 2011 to March 31 2021 

S40,000 

S35,000 

S30,000 

S25 ,000 

S20,000 

SI S,000 

Sl0 ,000 

SS ,000 

... Sit Small Cap G1owth Fund 
+ Russel 2000® Growth Index 

2012 2013 2014 20 15 2016 2017 2018 2019 2020 2021 

Notes 

Performance listed above Is cunent to the most recent quar1e1.ffld. Performance data current to the most recent month.end can be found on the 
Performance SU'l'l'lfl'l-'/Y pa~. 

Mulual fund investing invofves risk, principal loss is possible n«e is no guarantee the Fund's inveslmen1 otitectives y,;11 be act11eved and the 
mar1cet value of securities held by the Fund may fal or fail lo rise Stocks of small and medium sized companies may be subject lo more abrupt or 
enalie mar1cel movements than stocks of l1rger, more eslabhshed companies, and there may be limiled ll(luidify ro, certain small cap stocks The 
Funds focus on growl'I stocks may cause the Fund·s performar.ce al limes lo be better or worse lhan the performance of funds that focus on oiler 
types of stocks or Iha! have a broader inve,tmenl st1te An increase in imeresl rates may lower lhe value of the fixed--income securities held by the 
Fund. A decrease in interest ra tes may lower the income earned by lhe Fund. More inf01mation on these risks considerations, as well as Information 
on other risks lo which the Fund is sut>;ect, a.re included in the Fund's Pfospectus. The prospoctus may be obtained by calMng Sil Mutual Fonds al 1· 
800.332.5580 or dovm!Oaded from this wt'bsite. Read the pro~ctus carefully before in...esbng. Investment return and principal value of an 
investment will fluctuate so that an inves1or's shares when redeemed may be wOlth more or less than their original cost Carefulty consider the 
Funds inveslment objectives risks, cha,-ges and expenses befcre investin9 

Fund holdings, seclor allocations (as% of markel value) and po11olio characteristics may change al any l ime and are not investment 
recorrmendalions The Rossell 2000® Growth Index Is an unman1ged index that measures lhe performance of those RusseN 200~ companies 
with higher pfice-l o-book ratios and higher forecasled growth va lff!S. Russel 200~1ndex is an unmanaged index flal measures the performance 
of the 2.000 smallest companies in the Rossell 3000® Index. an 111dex consisting of the 3.000 largest U S c0111)anies based 0r1 markcl 
capilalizalion II is not possible lo ln'lesl directtf in an index. RusseU Investment Group is 1he owner of the registered trademarks, seMCe mam and 
copyrights re!aled to lhe Russell Indexes Russel~ ls a registered trademark of Russell Investment Group 

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

lnstrucbons 

App!1catJons 

Summary Prospectus 

MANAGE MY ACCOUN T 

1-800-332·5580 

Investor service representatives 

available Monday.Friday between 7·30 

a.m. • 5:30 p.m. Central nme. 

THE SIT MUTUAL FU NDS 

Select a Fund 

ADD ITIONAL RESOURCES 

Fact Sheet 

Summary Prospectus 

Statutory Prospectus 

Statement of Additional fnformat1on 

Annual Report 

Careful consuter the Fund s 1m1estment o ectwes nsks char es and e enses before 11vesti The ros s contatns this and other rm ortant Fund inlormalloo 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 SMALL CAP GROWTH FUND Cap Size: Small 

Investment Style: Growth Ticker: SSMGX 

Overview Returns 

lnfonnation reported as of March 31. 202 1 

Return Volatility 

30.0 

20.0 

10.0 

0.0 

e Sit Smaff Cap Growth Fund 
e Russell 200~ G,owth Index 

3-Year Standard Oeviafion 

Up and Down Markets Performance 

Up Market Performance 

Average 3-Month Returns of 67 Up Quarters 

20% 

E 
10% i 

■ ■ 
0: 

i 
0% " M 

I 
'< -10% 

-20% 
Rising Market 

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 Smaff Cap Growth 

Fund returns page. 

Down Market Performance 

Average 3-Month Returns of 36 Down Quarters 

20% 

E 
i 10% 

0: 
5 • 0% " 

■ ■ 
M 

I 
'< -10% 

-20% 
Falling Mamet 

• SN Smal Cap Gtowth Fund 
• RutMI 201X>eGrow1t1 lncteJI 

Positive primary Index quarterty performance indicates an ~up market'; negative primary Index quarterly performance 

determines a "down marker, regardless of Fund perormance. The graph displays the average quarterty returns for the 

Fund and Index in both up and down markets since tie Fund's inception. July 1, 1994. For complete performance data 

see the Small Cap Growth Fund returns page. 

Notes 

Performance fi9u,es are historical and do not 9t1aranfee future r!Sulls. lnvestmenf returns and principal will vary, and you may have a gain or loss 
when you sell shares. 

Peffom,ance listed above is current lo the most recent quarter-end Perfom,ance data currenl to the most recent moolh-end can be found on the 
Pelfomlance Summ.,,y paQe. 

Mutual fund Investing Involves risk: principal loss is possible nere Is no guarantee the Fund's invesbnen1 oti;ectives will be achieved and the 
market value of securities held by the Fund may fa l « fail lo rise Stocks of small and medium sized COfl\'.)anies may be subject lo more abrupt or 
erratic market movements than sl eeks of larger. mOfe established companies, and there may be limited liquidity for certain small cap stocks The 
fund .s foals on growth stocks may cause the Fund's penom,arce at limes lo be beller or worse lhan the performance of funds that focus on o"er 
types of stocks or Iha! ha~·e a broader inveslmen1 sl'jle An increase in interest rates may lo\•1er lhe value oflhe fixed-Income securities held by the 
fund. A decrease in interest rates may lower the income earned by the Fund More info1TTiation on these risks consklerations. as well as infonnation 
on other risks lo which lhe Fund is subject, are included in lhe Fund's prospeclus. The prosp«tus may be ob1ai1ed by cal ling Sil Mutual Funds at 1-
800-332-5530 Of downloaded from this webs:te. Read the prosp,ctus carefully befOfe lr'lvesti'lg. Investment return and principal value of an 
investment will fluctuate so Iha! an inves1or's shares when redeemed may be worth more Of less than their original cost. Carel'IJly consider the 
Funds investment objectives Mks. charges and e>:penses before investing 

Standard deviation is a measure of risk lhal tndJCa!es lhe volatilr.y r.A a portfolio's total returns as measured against Hs mean perfom,ance In general. 
lhe higher the standard deviation, Ille greater the volalilify or rist. . Standard Deviation is a statistical measure oflhe deg,ee lo wtuch an individual 
value In a probabiUl'j distribution tends to vary rrom the mean of the distribution. Standard deviation was calc~ated using lhe most recent monthly 
returns for a 3 year period. Reftt lo the prospectus for specific risks. The: fund 's measure of volatility Is subject lo change v,ilhool notice as market or 
economic conditions change. and such changes may include si~mfJCanl and nonrecurring volalmty events Historical volal~ily Is nol necessarily 
indicative of future volatility and there is 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 market value) and poffolio char11tleristics may change at any lime and a1e not investment 
recommendations The Russell 2000® Growth Index ls an unmanaged index that measures the performance of those Russel 2000® companies 
with higher price-ti>-book ratios and higher forecasfed growth va ues. Russel 2000® Index is an unmana9ed Index Iha! measures the performance 
of the 2.000 sma~est companies in lhe Russell 3000® Index. an index conslsUng of the 3,000 1a,gest US C001)anles based on market 
capilalu:aUon II is no1 possible to lnvesl directly in an Index. Runell lnvestmenl Gtoup is the OYmer of the registered trademarks, seMCe marks and 
coovriohls re!aled to the Russell Indexes. Russell~ Is a ,ealslered lradem.ark of Russell Investment Group 
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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 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 SMALL CAP GROWTH FUND 
Ticker: SSMGX 

Overview Returns Risk 

lnfonnation reported as of March 31, 2021 

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

Top 1 O Holdings 

Company 

Monolithic Power Systems, Inc. 

Trex. Co., Inc. 

MKS Instruments. Inc 

YETI Holdings Inc. 

HubSpot, Inc. 

Scotts Miracle-Gro Co. 

Paycom Software. Inc. 

STAAR Surgical Co. 

Waste Connections, Inc. 

PTC, Inc. 

Numbers of Holdings: 94 

Notes 

% of Net Assets 

2.5 

2.1 

2.1 

2.0 

2.0 

2.0 

1.9 

1.8 

1.8 

1.7 

Top 10· 19.9 

Holdings 

■ 16.4 Health Technology 

■ 15.4 Technology Services 

■ 10.3 Electronic Technolooy 
■ 10.2 Producer Manufacturing 

■ 8.9 Finance 
■ 6.4 Consumer Durables 
■ 5.2 Commercial Servtces 
■ 4.4 Consumer Services 
■22.2 Sectors less ltlan 4 4% 
■ 2.2 Cash and Other Net Assets 

Portfolio Holdings 

Complete Lrst of Holdings for tne Small 

Cap Growth Fund as of March 31 2021 

Mutual fund investing Involves li!k; principal loss i! possible nere is no guarantee the Fund's inveslmt!n1 objectives win be achieved and the 
market value of securities held by the Fund may fan or f.iil lo rise Stocks of small and medium sized c~anies may be subject lo more abrupt or 
erratic market movements than sl oe ks of larger, more eslablished companies, and there may be limited liquidity for certain small cap stocks The 
Fund .s focus on growll stocks may cause the Fund's pe,fonnarce at limes lo be betler or worse than the performance of funds lhal focus on oiler 
types of stocks or lhal have a bfoaderkwestmenl stile. An increase in interest rates may to\ver the value oflhe fixed-income secufitie, hekl by the 
Fund. A dec,ease 1ft interest rates may lower the income earned by lhe Fund. More infom1ation on these risks consklerations . as wen n information 
on other risks lo which the Fund is subject are Included in the Fund's prospectus. The prospectus may be obtained by cal ling Sil Mutual Funds at 1· 
800-332-5580 or dovmloaded f1om this webst.e. Read the prosp,ctus carefully before investing. Investment return and principal value of an 
inve,lment will fluctuate so Iha! an lnveslor's shares when redeemed may be worth more or less than tieir original cosl. Carefully consider the 
fund 's investment objectives risks. charges and expenses before investing 

fund hoklings see!OI allocaUons (as% of mark.el value) and po1folio charactenslics may chanpe al any lime and are nol lmeslment 
recommendallons The Russell 2000® Growth Index Is an unmanaged index that measures lhe performance of those Russel 2000!>companies 
with higher pnce-lo-book ratios and higher fOfeCasted growth va ues. Russel 200().!I Index is an unmanaged Index lhal measures the perfom,ance 
of the 2,000 smallest companies in the Russell 3000® Index, an index consisting of the 3.000 laIgest U S. companies based on markel 
capitallzatlon II is nol possible lo lnvesl directly in an index. Rus:1en Investment Group is the ovmer of the registered lritdemarb. seMCe marks and 
copyrights relalad lo lhe Russell Indexes Russell!- ls a 1egisteied trademar1c: of Russell lnvesbnenl Group 
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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 
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nor should it be considered a solicitation or offering to se I securibes or an interest m any fund 
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[jj] Sit Mutual Funds 
Mutual 
Funds 

Account 
Management 

Retirement and 
Education Plans 

Fonns and 
Publications 

Campaign promises often come 
with hefty price tags. 

Protect your investment income. 

Firm 
lnfonnation 

ma 
Q 

FAS TT RACK Daily Prices I Account Access I Mutual Fund Performance I Contact Us 

SIT TAX-FREE INCOME FUND 
Ticker: SNTIX 

Overview Returns Risk Holdings 

Information reponed as of March 31, 2021 

Fund Details 

Inception Date: 9129/88 

Fund Assets (Millions): S3482 

Average Maturity: 19.5 Years 

DuraUon lo Est. Avg. 5 1 Years 

Life: 

Ticker: SNTIX 

CUSIP· 829799-10-5 

Minimum Investment SS,000 

Amount 

Minimum IRA $2,000 

Investment Amount 

Expense Ratio: 0.80% 

Fund Objectives and Strategy 

Tax-Equivalent Yields 

Income earned from investments in the Sit Tax-Free Income Fund is exempt 

from Fed3ral taxes. 

30-Day SEC Yield 

1,90 

Tax-Equivalent 30-Oay Yields 

38.8% Tax Rate 

3.10 

40.8% Tax Rate 

3.21 

Average Annual Returns 

e Sit Tax-Free Income Fund e Bloomberv Barclays S..YrMunlc,pal Bond Index 

'°" 

'" II 11 II ~ II 11 ~ 
a: 

°'' 

Petfo,mance figures are hls1orical and do n01 guarantee ruture results. Investment returns an<I 
principal value wll Vlll'J, and you may have a gain 01 loss when you sen shares Current 
perlom,ance may be lower or higher than lhe performance data quoted Perform/Jnce data 
current. to me most recent roonrtJ.-end is eva17able Returns Include ch anges in share price as 
well as reimestment of all dMdends and capital gains Returns do no reflect the deduction of 
l.ixe, th.ii c oh.i(cholder w~uld po:, on Fund di, tributiorlti or lhc rcdcmptioo of Fund tihore, 
Management fees arid administrative expenses are ncloded In the Fond's performance 
Returns for periods greater than one year are compounded average annual rates or return. 

The Sit Tax-Free Income Fund objective is high current income that is exempt from federal income tax consistent with 

preservation of capital. The Fund seeks to achieve i:s objective by investing primarily in municipal securities that generate 

interest Income that is exempt from both federa l regular Income tax and federal alternative minimum tax_ In selecting 

securities for the Fund. the Adviser seeks securities providing high tax-exempt income. The Adviser attempts to maintain 

an average effective duration for the portfolio of approximately 3 to 8 years. 

Risk-Reward Profile 

I 
The Sit Tax-Free Income Fund has lower risk and lower 

reward potentials. 

Investment Adviser 

Investment Style 

The Fund invests in investment-grade. intermediate 

duration municipal bonds 

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

in Minneapolis, Minnesota and currently manages S15.3 billion (as of 3/31/21 ). The finn's sole business is investment 

management. 

Portfolio Management 

1:.. -
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HOW TO INVEST 

Instructions 

Applications 

Summary Prospectus 

MANAGE M Y A CCOUNT 

1-800-332-S580 

Investor service representatives 

available Monday-Friday between 7·30 

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

THE SIT MUTUAL FUNDS 

Select a Fund 

ADD ITIONAL RESOURCES 

Fae/Sheet 

Summary Prospectus 

Statutory Prospectus 

Statement of Addtbonal lnformabon 

Annual Report 

FREE CHECKWRITING 

Direct shareholders or the Sit Tax­

Free Income Fund can have quick 

and easy access to their assets by 

setting up checkwnbng on their 

accounl 

• 



• 

Paul J Jungqwst Todd S. Emerson Kevin P. 0 Brien 

Notes 

Perfom,ance listed above is currenl lo the most recent quarter-end Performance dala current lo the most recent month-end can be found on the 
Perfoml4!Jce Summary page. 

Mutual fund investing involves risk. principal loss is possible_ nece is no guarantee the Fund's invesbnent objectives w,U be achieved_ Fixed-income 
securities present issuer defauH risk, and the revenue bonds in rAlich the Fund invi!Sls may entail greater credit risk than the Fund's i'lvestmenls in 
general obliQation bonds. Market risk may affect a single issuer, sectot of the econDm'j industry or the market as a whole. The Fund's municipal 
securities may be particularty affected by the political demograP,lc, legisla~ and economic conditions and developmenls in the issuing states and 
their political subdivisions, and the Fund may be more adverse!~ a!'recled than other funds by ruture changes in federal or slate income lax laws 
The Fund invests a-Significant portion of its assets in cel1ain sectors including health care facility bonds. housing authortty bonds. and education 
bonds. and therefore the Food may be more arfecled by events nlluencing these sectors 1han a fund that is more diversified across numerous 
sectors. GaH risk exists as a fixed-income security may be caaed, prepaid or redeemed before maturity and that similar yielding investments may not 
be available for purchase. An inaease in interesl rales may lov,er lhe value of the fixed-income securities held by lhe Fund Falling rates may lower 
the income eamed by the Fund and result in the Fund investing in lower yielding securities-, lowering the fund's income and yield. Federal and slate 
lax rules apply lo capital gain dlslribulions and any gains- or losses on sales Income may be ~btect l o stale, local or allemalive minimum laxes. 
There may be l mited liquidity for certain fixed-income securities. The Fund may hold securities for which prices from pricing services may be 
unatJail.1ble er are deemed Lllre!ialie. More information on tflese risks considerations as ~ieu as infcrmation CJ1 olher risks 10 which the fund I!. 
subject are Included In the Fund's prospectus The (JIOspec:us may be obtained by cal Ung Sil Mutual Funds al 1-800-332-5580 or downloaded from 
this web.srte. Read the prospeclus carefully before investing ln-teslrnenl return and principal value of an investmenl Y,ill fluduate so that an 
lnveslor"s sharM when redeemed may be worth more or less thin their original cost. Carefully coosider the Fund's inveslmenl objectives risks 
charges and expenses before invesling. 

tund holdmgs, sector allocauons las.,.. ot markel value) and po11o110 cnaractensttcs may change al any trme and are no1 investment 
recommendalions The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanage<l index of long-term, fixed-rate investment.grade, tax. 
exemp1 bonds rep(esentalive of the municipal bond mark el. ti is not possible lo invesl direclly in an index. Dura lion is a measure of estinaled 
price seflsilivity relative to changes in interesl rales. Portfolios v,ith longer durations are typically more sensitive lo changes fl interest rates For 
example, if inleresl rates rise by 1% the market value of a securily with an etrective duration of S years would decrease by 5% with aH other factors 
being conslanl The correlation between duration and price sentilivlly Is grea!er for securities r11tes lnve1trnerit-9ra<:le than il is for securities rated 
below investment-grade. Duration estimates are based on assunptions by the Advise, and are subiecl ltl a number of1imilations Effective 
duration Is calculated based on historical price changes of sec~rilies hekl by the Fund and therefore Is a more accurate estimate of price sensitivlly 
provided Interest rates- remain within their hlsloric:al range. 
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Carefully consider the Fund's investment ob{edrves, nskS, Charges and expenses before nvesbng The prospectus conlams ltlls and other important Fund rlfonnaboo and may be obtained by 
calIng Srt Mu1ual Funds at 1-800·332·5580 or by downloadt[!g_ them from the Documents P.i!<}g Read the prospectus carefuly before Invesbng lnvestmenl return and pnncrp.al value of an 
mvestment wil fluctuate so that an investor's shares when re<leemed may be worth more or less ltlan thetr ongmal cost 

The conlenl herern Is for informallonal purposes onty Wllt!Ou1 regard lo any par1rcular user"s rnvestment obJectJves. nsk tolerances or fmaroal slluallon and does not conslltute investment advice, 
nor should rt be consIde1ee1 a sohatallon or offenng to seil seamlles or an Inle1est rn any fund 

Opm1ons and stalements or frnanaal market trends that ere based on current market conditions constrtule our ~dgment and are sub Jed t,) Change wrthou1 notice. We belteve the mformahon 
provided here rs Jelia~e but should not be assumed lo be accurate or complete The views and strategies descnbed may not be smlable 'or all investors, and readers should not rely oo lhts 
publlcahon as their sote source of investment mfoonation 
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SIT TAX-FREE INCOME FUND 
Ticker: SNTIX 

Overview Returns Risk Holdings 

lnfonnation reported as of March 31, 2021 

Tax-Equivalent Yields Average Annual Returns{%) 

30-0ay SEC Yield 

33.8% Tax Rate 

40.8% Tax Rate 

1.90 

3.10 

3.21 

Tax.Equivalent Yields represent the yleld 
lhal must be eamed on a full'j taxable 
lnveslmenl in orde, to equal the yield of the 
Fund on an after-lax basis al a specified 
lax rale. The effective federal rate includes 
the federal 3.8% net lrwestmenl income tax 
for the top lwo lax brackets. 

Sit Tax-Free income Fund 

Bloomberg Bardays 5-Yr Municipal Bond Index 

8% 

6% 

4% 

2% 

0% -
-2% 

Three One 
Month Year 

0.20 6.73 

-0.31 5.07 

e Sit Tax-Free Income Fund 
• Bloomberg Bzuclays S.Yr Municipal Bond Index 

Annualized Returns 

Three Five Ten Smee 
Year Year Year Inception" 

4.00 3.66 5.34 5.13 

3.89 2.52 2 94 4.84 

*Inception Date of9129188 

Performance fiOures are historical and do nol guaranlee future r~sults. Investment relums and prin~pal value will Va/'-/, and yoo may have a gail 01 
loss when you seU shares. Current performance may be lower or higher than the performance data quoted Performance data CUITetlt to the most 
~cent mon~nd is avai/6/Jle Returns lnciude chanves In share price as wen as reinvestment of all dividends and capital gains. Retims do no 
retlecl the deduction of taxes that a sharehOkler would pay on F Jnd distributions or the redemption of Fund Shares Management fees and 
administrative expenses are Included in the Fund's performance. Returns for periods greale<thlll'I one year are compounded aver~ annual rates of 
return 

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

From September 29, 1988 to March 31, 2021 
Fund Index 

2012 9.93 2.97 
S60,000 + Sit Tax-Free Income Fund 

• Bloomberg Barclays 5-Yr Municlpal Bond Index 

2013 ·4.46 0.81 

2014 14.60 3.19 SS0,000 

2015 3.91 2.43 

2016 0.64 -0.39 
S40,000 

2017 7.68 3.14 

2018 0.70 1.69 

2019 7.08 5.45 S30,000 

2020 4.01 4.29 

2021 0.20 ·0.31 
S20,000 

Sl0 ,000 

so 

Notes 

Performance fisted above is currenl lo the most ,ecent quarter-end Performance data c:urrenl to the most recent month-end can be found on the 
PeTfofmMce Swrlmal)' page. 

Mutual fund Investing Involves risk· principal loss is possible Ttere is no guarantee the Fund's investmenl objectives will be achieved Fixed-income 
MCtifilies present issuer default risk, and lhe revenue bonds in which the Fund invesls may enlail greater creat risl< lhan the Fund's investments in 
general obligation bonds. Markel risk may affect a sinole issuer, sectot of the economy Industry or the mMkel as a whole. The Fund's municipal 
MCtJrities may be particularly affected by the pol.meat demograP,ic, legislative and econorric conditions and developmenls in the issuing slates and 
!heir political subdivisions, and the Fund may be more adverse!) al'l'ecled lhan other funds by Mure changes in federal or slate income lax laws 
The Fund invests a significanl portion of its assets in certain sectors including health care fK:ility bonds housing authority bonds and education 
bonds. and therefore the FWKI may be mOfe alfected by events nlluencing these sectors than a fund that i9 more diversified across numerous 
sec!DfS. Call risk exists as a fixed-income security may be caa~, prepaid or redeemed before maturity and that similar yiekling Investments may not 
l.ot:t d'llditdlJltl ru1 µ01i.:t1,1:1e.. Au i11l:f c.d:;e i11 i11 lei~l 1d(e :)'mdykn".1::1 U1t1 vdlue urt11t1 llileu-itK;U1t1eM:t.:u1itie::1tlelu b y !he l"unU l"dllir iw ld it:Smdy Mvei 
lhe income earned by lhe Fund and resutt In the Fund investing in lower yielding securities, lowering the fund's income and yield Federal and slate 
lax rules apply to capital gairl distributions and any gains orlos2s on sates Income mll'f be subject lo stale. local or alternative minimum laxes. 
There mll'f be limited liquklity for certam fixed-income securities The Fund may hold secun1ies for Vlhich prices from pricing services may be 
unavailable or are deemed unreliable. More information on lhese risks considerations. as well as information on olher risks lo which the Fund is 
subject are included in the Fund's prospectus The pmspec:usmay be oblained by carnng Slt Mutual Funds at 1-800..332-5580 or dovmloaded from 
this ~bsae. Read lhe prospectus carefully before investing lnfflslment retum and principal value of an investment will nuctuate so thal an 
inveslor's shares when redeemed may be worth more or less ltnn their OOOinal cost Carefully consider the Fund·s inveslmenl objectives, risks 
charges and expenses before investing. 

Fund holdings seclOf allocations {as% of markel value) and po11otio characteristlc.s may change al any lime and are nol ln'lestmenl 
recommendations. The Bloomberg Barclays 5--Ye.ar Munlcip11I Bond Index is an unmanaged ndex of long-term, foced-rale Investment-grade, tax­
exempl bonds representative of l he munlcipal bond mait::et. ti rs not posS1ble to invest directly in an index. 
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Carefully consider the Fund's investment objectives, risks. charges and exiienses before investing. The prospectus cootains this and other important Fund information and may be obtained by 
cal Ing Sit Mutual Funds at 1-800-332-5580 or by dow~rag_ them from tile Documents ~g~ Read the prospectus carefully before 111vestmg Investment return and pnncipal value of an 
irn,estment wil fklduate so that an invesl o.-'s shares when redeemed may be worth mo.-e or less than their original cost 

The content herein Is for infom,abonal purposes only without regard lo any particular user's investment obJectives, risk tolerances or f111ardal situabon and does not consbtute investment advice , 
nor should it be considered a solicitation or offering to seII securrties or an interest in any fund 

Opinions and statements of financial market trends that ,ore based on current market conditions constitute Olll ,udgment and are subJed t:l change without notice. We believe the information 
provided here IS re11abfe bUt should not be assumed to be accurate or complete The v,ews and strategies desaibed may nol be Sllllable 1or all investors. and readers should not rely on this 
pubhcation as their S<Ke source of investment information 
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SIT TAX-FREE INCOME FUND Quality: Mid 

Ticker: SNTIX 

Overview Returns 

lnfonnation reported as of March 31. 202 1 

Return Volatility 

20.0. Sil Tax-F1ee Income Fund 
e Bloomberg Barclays S-Yr Municipal Bond Index 

10.0 

0.0 --3-Year Standard Oeviafion 

Up and Down Markets Performance 

Up Market Performance 

Average 3-Month Returns of 105 Up Quarters 

6.0% 

E 4.0~ 

i 
et:: 2.0% 

i 
2 0.0% 
M 

t -2.0% 

'< 
-4.0% 

-6.0% 

--
Rising Market 

Risk 

e Sil Tax•FtN Income Fund 

Duration: Intermediate 

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 Tax-Free 

Income Fvnd returns page 

Down Market Performance 

Average 3-Month Returns of 21 Down Quarters 

6.0% 

E 4.044 

i 
a::: 2.0% 

i 
:1 0.0% 
M 

-6.0% 

--
Falling Martel 

• e1oome,wg aardilt1 s.v, MIM'!lclpll Bond Index 

Positive primary Index quarterty pertormance indicates an ·up market"; negative primary Index quarterly pertormance 

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 tie Fund's inception. September 29. 1988. For complete 

pertormance data see the Tax-Free Income Fund returns page. 

Notes 

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

Perfom,21nce listed above Is cunent to the most recenl quarter-«ld Performance dala ament to the most reaml month-end can be found on the 
Perform.snce SUmme,y page. 

Mutual fund Investing Involves risk; principal loss is possible Ttere is no guarantee the Fund's Investment objectives will be achieved f L)(ed-income 
securities present issuer defauH risk. and the revenue bonds in which the Fund invests may eniail greater credit risk than the Funcfs inlo'estmenls in 
general obligation bonds. Market risk may affecl a single issuer. sector of the econolll'j Industry or the market as a whole. The Fund's municipal 
securities may be partic:ulart;, affected by the political demograP,ic, legislative and econorric conditions and developments In the Issuing slates and 
their political subdMslons, and the Fund may be more adversef)' alrecled than other funds by Mure changes In federal or stale. Income laxfaws 
The Fund Invests a significant portion of its assets In certain sedors lnclud11"19 health care faclHy bonds housing authonty bonds and education 
bonds, and therefore the Fund may be more afl'ected by events nlluencing these sectors than a fund that i! more dilo'ersified across numetous 
sectors. CaU nsk exists as a fixed-income security may be calfe<l. prepaid or redeemed before maturit1 and ihal similar yielding Investments may not 
be available for purchase. An Increase in intetesl rale, may lower the value of the 1lxed-income .securities held by the Fund. Falling rates may lower 
the Income earned by the Fund and result in the Fund lnvesling in lower yielding sect1rilies. lowering the fund's Income and yield Federal and slate 
lax rules apply lo capital gain dislribulions and any gains orlos~s on sales Income may be subject to state, local or alternative minimum laxes. 
There may be limited liquidity for cer1ain fixed-Income securities The Fund may hold securilies fOf which pnces from pricing services may be 
unavailable or are deemed unreliable. More information on lhest risks considerations as well as Information on other risks lo which the Fund i1 
sub,iect, are Included in the Fund's prospectus. The pmspec~s may be obtained by cal~ng Sit Mutual Funds al 1--800-332-5580 or do..-mloaded from 
this website Read the prospectus carefully before investing lnn'lslmenl return and priflcipal value of an investmenl will nuctuate so that an 
investor's shares when redeemed may be worth more or less lhJn their original cost. Carerutly consider the Fund's inveslmenl objectives, ri1ks 
Charge, and expenses before investing. 

Standard deviation is a measure of risk that Indicates the volalili:y cl a portfolios total returns as measured against its mean perfo1mance In general. 
the higher the standard deviation, lhe grealer the volatiHly or rist. Standard Deviation is a statistical measure of the degree lo which an Individual 
value In a probability disbibution lends lo varof from the mean of the distribution. Standard deviation was calculated using lhe most recent monthly 
returns for a 3 year period Refe, lo the pro,pectus for specific risks The fund's measure of volat~ily Is subject lo change v,ilhoul notice as markel or 
economic conditions change, and such changes may include ~nlf1eanl and nonrecurring volamily events ttisl orical volalilily is not necessarily 
indicative of fulure volalility and lhere is no guaranlee lhal In any time period any one fund wm be more or less votallle than any other fmd. 

Fund hoklings sector allocations (as% of markel value) and po1folio characteristics may change al any lime and are not Investment 
recommendalions. The Bloomberg Barclays S. Ye11r Municipal Bond Index is an unmanaged index cl long-term. fixed-rate Investment.grade , lax· 
exempl bonds representative of the municipal bond market. II i, not posS1b!e to invesl direclly in an index. 
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Carefully consider the Fund's investment objectives, nsks, Charges arld expenses before investing The prospectus contams ttlis and othe-r important Fund information and may be obtalfled by 
cal ing Sit Mutual Funds at 1-800-332-5580 or by downlCBdioo_ them from the Documents fHi~- Read the prospectus carefully before tnvesting Investment return and prmcipal value of an 
mvestment wil fkJctuate so that an investo(s shares Wflen redeemed may be worth more or less than their ongmal cost 

The content herein IS for mfonnational purposes only without regard to any parbcular user's investment obJectives, risk tolerances or m aroal situation arld does not constitute investment adVice 
nor shOuld rt be consrdered a sOliatation or offenng to sell secunlles or an interest in any fund 

Oprnmns and statements of finarmal market trends that ae based on current market condibons constitute our JUdgment and are subJect f;J change without notice. We beheve the information 
provided here IS reliabie but should not be assumed to be accu1ate or complete The views and strategres described may not be suitable 'or all investors. and readers should not rely on this 
pubhcation as their sole source of investment information 
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SIT TAX-FREE INCOME FUND 
Ticker: SNTIX 

Overview Returns Risk 

lnfonnation reported as of March 31 , 2021 

Duration 

Average Maturitij: 

19.5 Years 

Quality Ratings 

Ouration to 

Estimated Average l ife: 

5.1 Veers 

Click on chert 3egmenr,3 for detailed mformetion. 

sector Allocation (%) 

Portfolio Holdings 

Notes 

Compfefe List of Holdmgs for the Tax-Free 

Income Fund as of March 31 . 2021. 

Holdings 

■ 8.1 MA 

■3 1 8 AA 

■ 18 .4 A 
■ 12 .0 BBB 

■ 2.8 Less than BBB 

■22 .9 Nonrated 

■ 4.0 Other Assets and liabilities 

~ee-.or ·As••nmel'lt of NGn· 
R1.tedS•cunt1H 

AAA O.O'MI 
AA 

BBB 

BB 

>BB 

02 
00 

" ,., 
2.8 

■25.0 Multi Famlty Mortgage 

■ 18.2 Single Family Mortgage 

■ 12.1 Other Revenue 

■ 10.0 Education/Student Loan 

■ 7 3 Insured 

■ 6.3 General Obligabon 

■ 5.5 lnvesbnent Companies 
■ 4.3 Hospital I Health Care 

■ 7.3 Sectors less tnan 3% 

■ 4.0 Cash and Other Net Assets 

Mutual fund investing involves rtsk; principal loss I! possible nere Is no guarantee the Fund's inveslmen1 objectives will be achieved. Fixed-income 
sect1rtlies present issuer default risk. and the revenue bonds In which the Fund invest, may entail grealer credl risk than the Fund's investments m 
general obligation boods. Markel risk may affect a single issuer, sector of the economy Industry or the market a, a whole. The Fund"s municipal 
securities may be particulaft/ ;,ffected by the political demogra~ ic, legislative and econOITic conditions ;,nd developments in the issuing stales and 
their polflical subdivisions. and the Fund may be more adverse!) atrected than other funds by l'ulure changes in federal or slate income lax laws 
The Fund invests a significant portion or its assets in certain sectors ineluding health care facility bonds housing authority bonds and education 
bonds and therefore the Fund may be mOfe affected by events nlluencing these sectors than a food that is more diversified across numerous 
sectors. Call risk exists as a fixed-income security may be caR~, prepaid or redeemed before maturity and that similar yielding investments may not 
be available for purchase. An increase in interesl rates may IO\·.er the value of the Axed-income securities held by the Fund Falling ra tes may lower 
lhe income earned by the Fund and result in the Fund Investing in lower yielding securities, lowering the fund's income and yield Federal and slate 
tax rules apply lo capital gain dlslribulions and any gains or losses on sales Income may be $\lti;ecl to state, local or alternative minimum taxes. 
There may be limited Uquidify for certain fixed-income securities. The Fund may hold securities for whleh prices from pricinO services may be 
unavailable or are deemed unreliable. More Information on the~ rtsks conslderatlons.. as well as Information on olher risks lo which the Fund is 
sub;ect. are lnchJded In the Fund's prospeclus The p,o.spec:usmay be obtained by calKn9 Sil Mutual Funds at 1.aoo.332.ssao or dO\·mloaded from 
lhis v.~bs,te. Read the prospectvs carefully before Investing InrestmenI retum and principal value of an investrnenl will ftucluate so &hat an 
inveslor"s shares when redeemed may be v/Ql'th mOfe or less ltun their original cost. Caretulty consider the Fund·, inveslmenl objectives risks. 
ch arges and expenses before Investing. 

Fund hOldings sector allocations (as % of markel value) and po1foli0 Characteristics may change al any l ime and are not investment 
recommendations. The Bloomberg Barclays &.Year Municipal Bond Index is an unmanaged index of long.term, foced-rate Investment.grade, tax­
exerflll bonds represeotative of lhe municipal bond malti:et. II rs nol possible to Invest directly in an index. Duration is a measure of esl imated 
price sensitivity relative lo changes in inleres1 rates. Portfolios vrilh longer durations are typically more sensitive to ch anges in interest rates. For 
exa~e. if Interest rates rise by 1%. the market value of a security with an errective duration of 5 years would decrease by 5% with all Oiher factors 
being constant. The correlation between duration and price semilivity is grealer for securities rates inveslrnent.gIade than it is for securities rated 
below Investment-grade. Duration estimates are based on assunptions by the Adviser and are suqect to " number of limi1"lions. Effective 
duration is calculated based on historical price changes of sec1.nTies held by the Fund. and therefore is a more accurate estimate of price sensitivity 
provided inlerest rates remain within their historical range 
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Alexander Hamilton's Legacy 

Revolutionary War Hero - First Treasury Secretary 

The Federalist Papers - Shaped U.S. Foreign Policy 

Gold-Based Dollar - A Paid Military 

Government-Backed Bonds 

Q 

Sit U.S. Government Securities Fund 

SIT U.S. GOVERNMENT SECURITIES FUND 
Tickers: SNGVX, SNGYX 

Overview Returns Risk Holdings 

Information reponed as of March 31, 2021 

Fund Details 

Inception Dates 

$Class 6'2187 

YClass 1'1/20 

Fund Assets 

$Class S398.8M 

YClass S128.4M 

Average Maturi ty: 17.9Years 

Effective Duration: 1.9Years 

Tickers 

$Class SNGVX 

YClass SNGYX 

CUSlP Numbers 

$Class 829800-10-1 

YClass 829800-10-7 

Minimum Investment Amounts 

$Class SS,000 

YClass S1,000,000 

Minimum IRA lnvestmen1 Amount 

scrass S2,000 

YClass S1.000,000 

Expense Ratios 

$Class 0.80% 

YClass 055% 

Fund Objectives and Strategy 

Average Annual Returns 

6% 

4% 

-2% 

-4% 

Performance figures are historical and do not guarantee Mure resulls. Investment returns and 
principal v,ue wtl vary, and yOtJ may have a gain or loss when yoo sell shares. Current 
performance may be lower Of higher than lhe performance dala quoted. Perf0fm/Jnc6 data 
currern ro me mosz ,ecem mo~oo is ava,1llb/e Returns include changes in share price n 
wen as reuwestment of all dividends and capital gains Returns do no reflect the deduction of 
taxes that i shareholder would pay on Fund dlstribotiofls or the redemption of Fund shares. 
Mana9trnenl fees and administrative expenses are nclUded in lhe F-.ncfs performance 
Returns for periods grea1er than one year are compounded average annual rates of return. 

The Sit U.S. Government Securities Fund objective i; high current income and safety of principal. The Fund seeks to 

achieve its objective by investing exclusively in U.S. government securities which are securities issued, guaranteed or 

insured by the U.S. government, its agencies or instrumenta lities In selecting securities for the Fund, the Adviser seeks 

securities providing high current Income re lative to yie lds currently available in the market. In making purchase and sales 

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

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

Risk-Reward Profile 

The Sit U.S. Government Securities Fund has lower risk 

and lower reward potentia ls. 

Investment Adviser 

Investment Style 

The fund invests in high-quality. short-duration 

government bonds. 

The Sit Mutual Funds' investment adviser Is Sit Investment Associates, Inc. 1t is an employee4 owned firm founded in 1981 

in Minneapolis. Minnesota and currently manages S15.3 billion (as of 313112.1). The firm's sole business is investment 

management. 

Portfolio Management 

FUND PRICE 

Current Share Pnce.s 

HOW TO INVEST 

fn.struct,ons 

Applications 

Summary Prospectus 

MANAGE MY ACCOUNT 

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 Addtbonal lnformabon 

Annual Report 

FREE CHECKWRITING 

Direct shareholders of the Sit U S. 

Government Securities fund can 

have quick and ea.sy access to 

their assets by setbng up 
checkwnting on their account. 

• 



BryceA Doty Mark H. Book 

Notes 

Pefforrnance listed above is current lo the most recent quarter-end Perfom,ance data current lo the most recent monlh-end can be found oo the 
PetformMCe- Summs,y pafJe. 

Mutual fund investing involves risk· principal loss i5 possible nere is no guarantee the Fund's investmenl objectives will be achieved Ftxed-income 
securities present issuer default risk. Secunties hekl by the Furd may not be backed by the fuN fi'lith and credit of the United States. Malkel risk 
may affect a single issuer, sedor of lhe economy, industry or the market as a whole. An increase in interest rates may lower the value of the fixed­
income securities held by the fund Dedining interest rates ma:1 compel borrowers lo prepay mortgages and deb1 obligations underlying the 
mortgage-backed securitles owned by the Fund. The proceeds received by the Fuod from prepayments may be reiwesled al interest rates lower 
than lhe original investment, thus resulting in a reduction of income lo the Fund Rising interest rates could reduce prepaymenls and exten<l the life 
of securities with lower interest rates, which may incre;,se the stnsittvitf of the fuod'.s value lo rising interest rales There may be limiled liquidity for 
certain fixed-income securities. The Fund may hold securities for which prices from pricing services may be unavailable or are deemed unreliable. 
More information oo these risks considerations, as wel as infomation oo other risks to which the Fund Is sub_iect such as futures contacts and 
options, are included in the Fund's prospecius. The prospectus may be obtained by caRlng Sit Mutual Funds at 1-800-332-5580 or downloaded from 
this website. Read the prospectus c;1refuUy before invesW!g lrwestment re tum an<I principal value or an investment will fluctuate so tt'lal an 
investor·s Shares when redeemed may be worth more or less th!n their original cost. Carefully consider the Fund's inveslmenl ot>;ectives, risks 
charge'!i and expenses before investing. 

Fund hddings. sector allocalioos {as% of markel value) and poffolio characteffltics may change al anytime and are not investment 
recommeodalioos The Bloomberg Barclays Intermediate GoYernment Index is a sul>-lndex or the Bloomberg Barclays Government Bood Index 
c,wering issues with remaining malurilies of between three and 'ive years The Bloombefg Bardays Govemmenl Bond lfldex is an index thal 
measures the performance of aB public U.S. govemmenl ob6ga1 ons with remaining maturities of one year or more. The rell.lms include the 
reinvestmenl of income and do not incJude any transaction costs, management fees or olher cos ls. II is not possible lo invest directly in an index. 
Duration is a measure or estimated price seMitivily relative to changes in interest rales. Portfo6os with tonger durallons are lypkaRy mo,e sensiti\-e 
lo changes fn interest rates For example, if lnleres1 rates rise bf 1% the markel value of a security with an effective duration or 5 years would 
decrease by 5%, wi th an other factors being constant The correlallon between duration and price sensitivity is greater for securi ties ral es 
lnveslmenl-grade than ii i9 for securities rated below irwestmenl.grade Duration estimates are based on assumptions by the Adviser and are 
sub_iecl lo a number or linitalions EffecUve duration is calculated based on histOflCal price changes of securities hekf by the Fund and therefore is 
a more accurate estimate of price sensitivity provided tiler est rates remain within lheir historical range. 
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Carefully consider the Fund"s investment objectives. OSks. charges and expenses before ll'lvestmg The prospectus contaJOs ttus and other important Fund fllormalion and may be obtaWled by 
cal mg Sil Mutual Funds al 1·800·332·5580 or by downloodt{]fl t m from the menlt> ~Y!: Read the prospectus carefully before 111vesling Investment return and pnnapal value of an 
investment wil fluctuate so that an investor's shares when redeemed may be worth more or less than !heir ongmal cost 

The content herein Is for mformalional purposes only wittiout regard to any particular user"s investment obJectives. nsk tolerances or fviaraal situation and does no! conslItute investment advice, 
nor should rt be conslde1ed a sol1alation or offering to sell secunbes or an inlerest in any fund 

Op1n1ons and statements of rmanaal market trends that ;,re based on current market condruons constrtute our ,-idgment and are sub Jed t,J change without notice. We belteve the information 
prOV1ded here is reliable but should not be assumed to be accurate or complete The views and strategies descnbed may not be suitable ior an investors, and readers should not rely on this 
pubhcalion as their sole source of investment information 
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SIT U.S. GOVERNMENT SECURITIES FUND 
Tickers: SNGVX, SNGVY 

Overview Returns Risk Holdings 

lnfonnation reported as of March 31, 2021 

Yields(%) Average Annual Returns (%) 

S Class 30-Day SEC Yield 1.82% 

Y Class 30-Day SEC 2.05 

Yield 

The SEC yield reflects the rale at which the 
,.unci JS eamrng ll'ICOITle oo 11s current 
portfolio of securities 

Sit U.S. Government Securities Fund Class S 

Bloomberg Barclays Intermediate Government 

Index 

Sit U.S. Government Securities Fund Class Y 

Bloomberg Bardays Intermediate Government 

Index 

6% 

~ 2% ,. 
a::. 0% 

e Sil US Go,emmenl Secu,l~s Fund Clml l e Bloomberg Barclays lnlermed1ate Governm x 

II 11 11 
I · • 

4% 

-2% 

Annualized Returns 

nree One Three Five Ten Since 
Month Year Year Year Year lnceplion• 

.0.04 

-1 72 

0.03 

·1 .72 

0.44 

-1 .20 

2.98 

3.75 

1.94 

2.07 

1.68 

2-28 

5.05 

5.26 

3.95 

3.91 

"lnception0ateof612/87 

Perfonnance figures are historical and do nol guarantee future r,sults. Investment returns and principal value will Vaf'f, and you may have a gain or 
loss v,,hen you seU shares. Corren! pefformance may be lower or higher lhan the pefformance data quoled Pelfr.xmat1C4 data current to IM me.st 
recent month-end IS av~lab~. Returns lnctude changes In share price as weU as reinvestment of an dividends and capital gains RetLrns do no 
retied lhe deduction of laxes that a Shareholder would pay on f Jnd distributions or the redemption of Fund shares. Management fees and 
administrative expenses are riciUCled In the Fund's perf011T1ance. Returns f~ periods greater than one year are compounded averllQe annual rates of 
return 

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

From June 2, 1987 to March 31. 2021 
Fund (Class Index 

S) S70,000 + Sit U S Government Securtties Fund 
• Bloomberg Barclays lnlermedlale Government Bond Index 

2012 2.67 1.73 

2013 -2.08 -1 .25 $60,000 

2014 2.22 2.52 

2015 1.42 1.18 SS0 ,000 

2016 0.69 1.05 

2017 1.33 1.14 S40,000 

2018 1.77 1.43 

2019 3.34 5.20 530,000 

2020 3.62 5.73 

2021 -0.04 -1 .72 
520,000 

Sl0 ,000 

so 

Notes 

Performance listed above Is currenl lo the most recent quarter-«ld Perlormance dala current lo the most recent month-end can be found on the 
PerfooMnce Summ6,y paQe. 

Mutual fund Investing involves risk. principal loss i5 possible n«e is no guarantee the Fund's Investment objectives \1., 11 be achieved. Fixed-income 
sectnities present Issuer defaufl risk. Securities held by the Furd may not be backed by the full faith and credil of the United Slates. Mafll:el risk 
may affect a single issuer, sedor of lhe economy. indU5try or lh, market as a whole. An increase in lnleresl rates may lower the value of the fixed­
Income securities held by the Fund Declining interest rates ma1 compel bolrowen: lo prepay mortgages and debl obligation, undefffing lhe 
mortgage-backed securities O'l.1led by !he Fund. The proceeds received by lhe Fund from prepaymenb may be reinvested al interest rates lower 
than the origlnal Investment. thus resutting in a reduction of income lo the Fund Risi119 lnlerest rates could reduce prepaymenls and extend lhe life 
of securities v.ilh lower interest rates v,,hich may increase lhe unsitivil'j of the Fund's value lo rising interest rates Thece may be limil ed 6quJdity for 
certain foced-income securities. The Fund may hold seculities for which prices from pricing services may be unavaUable or are deemed unreliable 
More information on lhese risks considerations. aswel as infomatlon on other mks towflich lhe Fund Is subiect such as futures coolacls and 
options, are incfUCled In lhe Fund's prospect\Js The prosp«rus may be obtained by caling Sil Mutual Funds at 1-800-332-5580 or do\•mloaded fi'om 
this websr.e Read lhe prospectus carefully before lnvesfino ln.-estmenl return and pfincipal value of an iivestmenl viii fluctuate so lhal an 
inveslor's shares when redeemed may be worth more or Jess th.in their Oli(Jinat cost. CarefuHy coo sider the Fund·s lnveslrnenl objectives. risks 
charges and expenses before investing. 

fund holdings. sector allocations {as% of markel value) and po11olio characteristics may change al any lime and ate not investment 
recommendations The Bloomberg Barclays Intermediate Govemment Index is a sub-Index of the Bloomberg Barclays Govemmen1 Bonet Index 
covering issues vlith remainino matuities of bet-.veen three and i\'e ye ars The Bloomberg Barclays; Government Bond Index 11 an Index lhal 
measures the performance of an public U.S. government obliga1 ons with remaining maturities of one year or more. The relums Include lhe 
relnveslmenl of Income and do not Include arr, transaclioo cos!$, mana99ment fees or other cosls II ls not possible to Invest direclly in an index. 
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Carefully con:,1der the rund':, investmertl obJectrve:,, risks, charge:, arld expense:, befor e inve.<1bn,g The pro:,pectus contain:, lhls l'lnd olher important rund informabon and may be obtained by 
cal ing Sri Mlllual Funds al 1-800-332-5580 or by downJoodtN them from the Documents oo~ Read the prospectus carefully before Investing Investment return and pnncipal valu e of an 
investment wil fllctuate so that an mvestof's shares Wflm redeemed may b e wOfth more or less than their original cost 

The content herein is for mf0011abonal purposes only without regard to any parbcll!ar user's investment ObJecltves, nsk tolerances or frlar,cial srtuation and does not constitute mvestment adVlce, 
nor should it be considered a soliatation or offering to se:I securities or an interest in any fund 

Opinions and stalements of financial market trends that ere based on amen! market conditions constitute ow- ~ dgment and are subject t,1 change without notice. We believe the info rmation 
provided here is reli able but should not be assumed to be accurate or complete The views and strategies descrtbed may not be suitable 'or all investors, and readers should not rely on this 
publ ieat1on as their sote source of investment lllformation 
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SIT U.S. GOVERNMENT 
SECURITIES FUND 
Tickers: SNGVX, SNGVY 

Overview Returns 

lnfonnation reported as of March 31. 2021 

Return Volatility 

9).ltit U.S Covcmmcn1 Sceuritic3 Fund 
e Bloomberg Barclays Intermediate Govemment Index 

10.0 

0.0 --3-Year Standard Deviation 

Up and Down Markets Performance 

Up Market Perfonnance 

Average 3-Month Returns of 96 Up Quarters 

4.0% 
E 
ii rr 2.0% 

i 
2 0.0% 
M 

t -2.0% 

" -4.0% 

-6.0% 

--
Rising Markel 

Risk Holdings 

Quality: High 

Duration: Short 

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 U S Government 

Secunhes Fund returns page. 

Down Market Performance 

Average 3-Month Returns of 35 Down Quarters 

.... 
E 

4.0% 

ii 
0: 2.0% 

i 
" 0.0% 
M -

-6.0% 
Fallin9Markel 

• SJ US Gov.mmenl Secwitln Flftt 
• BMXJfflblrg e.dayt lntannecbtli ~ INia 

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

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

Fund and Index in both up and down markets since the Fund's Inception, June 2, 1987. For complete performance data 

see the U S Government SecuntJes Fund returns psge. 

Notes 

Perfonnance listed above Is cunenl to the most recent quarter-end Performance data cu"enl lo the most recent mon1h..end can be found on the 
Performance SumtMI}' page. 

Mt.llual fund Investing involves risk; principal loss is possible nere Is no guarantee the Fund's in\•estmen1 otljectives will be achieved F1Xe<Hlcome 
securities present Issuer defauH risk. Securilies held by the Funf may not be backed by the fuff faith and credit of the United States. Ma111:el risk 
may afl'ecl a single Issuer, seciOf of the economy, industry Of lh, market as a whole. An increase in interest rates may lower the value of the fixed­
Income securities held by Ille Fund Declining Interest rates ma1 compel bonowers to prepay mortgages and deb1 obligations undertylng the 
mortgaoe-backed securities o,,,med by the Fund. The proceeds received by lhe Fund from prepayments may be reinvested at interest rates lov.-er 
lhan lhe ori9inal investment, lhus resulting in a reduction of Income to the Fund Rising Interest rates could reduce prepayments and extend 1tle life 
ofsecurilies v.ith lower interest rates v.itleh may lncruse !he 5'nsitivity of the Fund's value to rising Wlteresl rates There may be ijmiled liquidity for 
cerlain fixed-income securities. The Fund may hold securities for which prices from pricing services may be unavaUable or are deemed unreliable. 
More infonnatlon on lhese risks consideralloos, as wel as lnfomation on other risks lo which the Fund Is subject such as futures contacts and 
options, are included ,n the Fund's p,ospecius. The pros;,ectus may be obtained by cal ing Sil MUlual Funds at 1-800-332-5580 or downloaded from 
this webs te Read the prospectus carefulty before lnve.slrlg Investment re tum and principal value of an Investment will nuctuate so Iha! an 
investor's shares \W'len redeemed may be worth more or less ttun their original cost. Carefully consider the Fund's investment objectives, risks 
cllarges and expenses before investing. 

Slandard deviation is a measure of risk thal in<lica!es the volal ili:y of a portfolios total returns as measured against ils mean performance. In general, 
the higher the standard deviaiion, the greal e1 the volatilify or rist:. Slandard Deviation Is a slalistical measure of the degree to wtlich an individual 
value in a probabilify chbibutlon tends lo vary from the mean oflhe distribution. Standard deviation was calc~aled using the most recent monthly 
returns for a 3 year period Refer lo the prospectus for specific risks The fund's mea5(Jre ofvolal~i1y is subject lo change withOl.t notice as market or 
economic conditions char,oe, and sueh Changes may incil.Kle siS;niftcanl and nonrecurring VOfalility events Historical volatili1y is not necessarily 
indicative of future volatility and 1here is no guan,n1ee Iha! in anr time period any one fund will be more Of less volatile than any other ruid. 

Fun<l hofdings sector allocations (as% of markel value) and po11olio characteristics may cllange al any lime and are nol ln-,eslmenl 
recorrmendallons The Bloomberg Barcley• lnlermediate Govemment Index ls a sub-Index of lhe Bloomberg Baiciays Government Bond Index 
covering issues with remaining mautties of between three and we ye ars The Bloombefg Barclays Govemmen1 Bond Index is an Index Iha! 
measures the performance of an public U.S. government obligalonswtth remaining maturities of ooe ye ar or more. The returns includelhe 
reinvestment 01 income MCI Clo not 1nc11J<1e any ttansacnon cost5, management tees or otner cos1s n IS not poss101e to invest Olrectry in an ,noex. 
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calmg Sil Mutual Funds at 1 800 332 5580 or by down/oodrw_ them from the Documents IHi(jg Read the prospectus carefully before rnvesling Investment return and prmapat value of an 
investment wil fklctuate so that an Invest0f s shares When redeemed may be worth more or less than their ongmal cost 

The contenl herein is for mfomiahonal purposes only wrtllout regard to any parbcular user s investment obJectives nsk tolerances or finaroal srtuatron and does nol consbtule mvestme-nt adVJce 
nor should ii be considered a s0Hcrt:atIon or offenng to sel secunties or an interest 10 any fund 

Opinions and statements of finanaal market trends that .,re based on current market conditiOns constitute OIN J1Jdgment and are subJecl ll Change wilhout notce We belteve the mformat10n 
prOVtded here IS ret,abie bUt should not be assumed to be accurate or complete The views and strategies descnbed may not be suitable -or au investors and readers should not rely on ttus 
pubhcalion as their sole source of investment mforrnatmn 
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SIT U.S. GOVERNMENT SECURITIES FUND 
Tickers: SNGVX, SNGVY 

Overview Returns Risk Holdings 

lnfonnation reported as of March 31 , 2021 

Duration (%) 

0-1Year 6.8 

1-5Years 88.6 

5-10Years J.1 

10-20 Years 1.2 

20+ Years 03 

Sector Allocation (%) 

C/Jck on chart segments for detailed mfonnation. 

■53.9 CMO 

■ 17.4 FNMA Pass-Through 

■ 9.0 GNMA Pass-Through 

■ 7.1 u.s TreasurytFederalAgy 

■ 4.0 FHLMC Pass-Through 

■ 1.2 Asset-Backed 

■ 0.4 SBA Pass-Through 

■ 7.0 Cash andOtherNetAssets 

Portfolio Holdings 

Compfete l.Jst of Holdings for the U. S Government 

Secuntres Fund as of March 31 2021 

Notes 

Mulual fund investing Involves lisk, principal loss Is possible nere is no guarantee &he Fund's lnvestmen1 objectives win be achieved Fixed-income 
HCtJfilies present issuer defaull risk. Securities held by the Furd may not be backed by the fuD faith and credit of the United Stales. Ma111:et risk 
may aired a single issuer, sedor of the economy, industry or th, market as a whole. An increase in interest rates may lower the value of the fixed­
income securities held by the Fund Declining inlerest rates ma1 compel borrowers to prepay mortgages and debl obOgations undertying the 
mortg~-backe<I securities ovmed by the Fund. The proceeds received by lhe Fund from prepayments may be reinvested al lnteresl rates lov..er 
than lhe original Investment, lhus resulting in a reduction of income lo the Fund. Rising inlerest rates could reduce prepayments and extend lhe lire 
of securities with lower interest rates whlch may Increase the unsitrvity of the Fund-S value to rising interest rales There may be rtmited liquidity for 
cerlain fixed-income securities. The Fund may hOld securities for wt1ieh prices from pricing services may be unavaUable or are deemed unreliable 
More inrOffl'lation on these risks eonsidcrntion.1, as wel u infornation on other risks tovhlir.h lhe r und Is subjcct .sue.ti as futures r.onlaGb and 
options, are included in the Fund's prosped\Js. The prospecrus may be obtained by caling Sit Mutual Funds at 1-800-332-5S80 or do\'mloaded from 
this we-bs,te Read the prospectus carefull'y before Investing ln.restment return and principal value of an investmenl v.;D fluctuate so lhal an 
inveslor's shares when redeemed may be worth more or less lhJn their original cost Carefulty consider the Fund's investmenl objectives, risks 
charges and expenses before investing. 

Fund hOldings, sector allocallons {as% of markel value) and poffOlio characteristics may change al any lime and are not investment 
recommendations The Bloomberg Barclays lntermedla1e Government Index ls a sub-Index of the Bloomberg Barclays Govemment Bond Index 
covering issues with remaining malurilies of between three and 'tve years The Bloombefg Barclays Govemmen1 Bond Index is an index thal 
measures the performance of aN public U.S. government obNgal ons with remaining maturities of one year or more. The returns include the 
reinvestmenl of Income and do not include arrt lransaclion costs, management fees or other cosls. 11 is not possible lo invest directly In an index. 
Duration ls a measure of estimated price sensitivify relative lo changes in inleresl ra les. Portfolios Vlith longer durations are typically ITIOfe sensitive 
lo changes in interesl rates For example iflnleresl rates rise bf 1% the ma111:e1 vatue of a security with an elfective duration of 5 yea .. s would 
decrease by 5%. with au other factors being constant The correlation belween duration and price sensilivtty Is greater for secufilies rales 
inveslment..grade than i1 is for securities rated below investmenl-9rade Duration es1imales are based on HSUITlJlions by the Adviser and are 
subject to a number of Hmilatlons Effective duration is calculaled based on historical price changes of securities heJd by the Fund and lherefore is 
a more acwrate esunate of price sensitivity p,ovided inlerest rates remain within their historical range. 
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have quick and easy acces:s to 

their assets by :setbng up 
checkwntmg on their account. 

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 


