£

Sit Mutual Funds

Mutual Account Retirement and Forms and Firm Q
Funds M. Education Plans Publicati Inf i
" Missing
‘ s s
r vih 4O ;
Sit Small Cap Dividend Growth Fund
ACK: Daily Pric | Account Access | Mutual Fund Performance | Contact Us
SIT SMALL CAP DIVIDEND GROWTH FUND
RECENT ARTICLE

Tickers: SSCDX, SDFSX

Overview Returns Risk Holdings

Information reported as of March 31, 2021

Fund Details Average Annual Returns

@ Sit Small Cap Dividend Growth Fund Class |

Inception Dates ~ 3/31/15 @ Russell 20008 Index
Fund Assets 100%
| Class $16.5M
S Class 85.2M »
=
Tickers 2 so%
| Class SSCDX &
S Class SDFSX
CUSIP Numbers .
. HE ml ull ==
| Class 82980D-86-3 ¢ # &
= & & & o3
S Class 82980D-85-5 ul & & &£ &
& [s) < < S
Minimum Investment Amounts ® 6\0“%
| Class $100.000
S Class 5,000 ——
Performance figures are historical and do not guarantee future results. Investment returns and
Minimum IRA Investment Amount principal vaue will vary, and you may have a gain or loss when you sell shares. Current
performance may be lower or higher than the performance data quoted. Performance dats
| Class $100,000 current to the 1 nonth-end is avaiable. Retums include changes in share price as
well as reinvestment of all dividends and capital gains. Retums do no reflect the deduction of
S Class $2,000 taxes that z would pay on Fund ions or the of Fund shares
F Management fees and administrative expenses are included in the Fund’s performance
Expense Ratios Retums for periods greater than one year are compounded average annual rates of return.
| Class 1.00%
S Class 1.25%

Fund Objectives and Strategy

The Sit Small Cap Dividend Growth Fund seeks current income that exceeds the dividend yield of the Russell 2000%
Index and that grows over a period of years, and long-term capital appreciation. To achieve its objectives, the Fund
invests. under normal market conditions, at least 80% of its net assets in dividend-paying common stocks. The Adviser
invests in dividend-paying, growth-oriented p 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 for growth and growing dividend payments. The Adviser believes that a company's
earnings growth is a primary determinant of its potential long-term return and that a record of increasing dividend
payments is a strong indicator of financial health and growth prospects

Risk-Reward Profile Investment Style

The Fund invests in small cap, growth-oriented stocks
that pay dividends. The Fund's holdings exhibit a blend
of growth and value characteristics.

Low HiGH

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

Investment Adviser

The Sil Mulual Funds' i
in Minneapolis, Minnesota and currently manages $15.3 billion {as of 3/31/21). The firm's sole business is investment
management.

adviser is Sil | A L Ine. 1Uis an empluyee-owned finn founded in 1981

Portfolio Management
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Notes

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

Mutual fund investing involves risk: principal loss is possible. Ttere is no guarantee the Fund's investment objectives vill be achieved. The market
value of securities held by the Fund may fall or fail to rise. Dividand paying stocks may not experience the same capital appreciation as non-
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of small and medium sized companies may
be subject to more abrupt or erratic market movements than stocks of larger. more established companies, and there may be limited liquidity for
certain small cap stocks. The Fund’s focus on growth stocks may cause the Fund's performance at imes to be better or worse than the performance
of funds that focus on other types of stocks or that have a broadsr investment style. Intemational investing involves certain risks and volatility due fo
potential political. economic or currency instabilities and different financial and accounfing standards. An increase in interest rates may lower the
wvalue of the fixed-income securities held by the Fund. A decrease in interest rates may lower the income earned by the Fund. More information on
these risks considerations. as well as information on other risks to which the Fund is subject, are included in the Fund's prospectus. The prospectu:
may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from this website. Carefully consider the Fund's investment
objectives, risks, charges and expenses before investing.

Fund holdings. sector allocations (as % of market value) and potfolic characteristics may change at any time and are not investment
recommendations. The Russell 20008 Index is an unmanaged index that measures the performance of |he 2 000 smallest ccmpames in the
Russell 30002 Index, an index consisting of the 3.000 largest US. based on market issell Group is the
owner of the registered tfrademarks, service marks and copyrighls related to the Russell Indexes. Russeli@is a regislered trademark of Russell
Investment Group. It is not possible fo invest directly in an index

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

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

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

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

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

SIT SMALL CAP DIVIDEND GROWTH FUND

Ticker: SSCDX, SDFSX

Overview Returns Risk Holdings

Information reported as of March 31, 2021

Yield (%) Average Annual Returns (%)

@ Sit Small Cap Dividend Growth Fund Class |

30-Day 100% Russell 20002 Index
SEC Yield

Class | 051 L
Class S 037

50%
1he SEU yield refiects the rate at which the
Fund is earning income on its curent 25%
portfolio of securities

. | ml ul ==

Returns

g &£ & ¥ 0@@&
@“‘P\
Annualized Retumns.

Three One Three Five Since

Month Year Year Year Inception®
Sit Small Cap Dividend Growth Fund 11.64 72.01 12.34 12.40 9.80
Class |
Sit Small Cap Dividend Growth Fund 1.57 71.65 12.06 1210 9.52
Class S
Russell 2000% Index 1270 9485 1476 16.35 1.52

*Inception Date of 3/31/15

Performance figures are historical and do not guarantee future rasults. Investment returns and principal value will vary, and you may have a gain or
fuss whent you sell shares. Curient perfuiance may be luwer ol higher than the perfonmance dala quoled. Periormance Usia curent s most
recent month-end is available. Retumns include changes in share price as well as reinvestment of all dividends and capital gains. Returns do no
reflect the deduction of taxes that a would pay on Fund distril or the of Fund shares. Management fees and
administrative expenses are included in the Fund's performance Retums for periods greater than one year are compounded average annual rates of
return.

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

From March 31, 2015 to March 31, 2021
Fund (Class  Index

[}

245 5 535 $20,000 «#- Sit Small Cap Dividend Growth Fund
2016 2050 2131 &~ Russell 20008 Index
2017 13.69 14.65
2018 -17.07 -11.01 £17,500
2019 2 2553
2020 16.20 19.96
2021 1164 1270 $15,000

$12,500

$10,000

57,500

Disclosure

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

Mutual fund investing involves risk. principal loss is possible. Ttere is no guarantee the Fund's investment objectives vill be achieved. The market
value of securities held by the Fund may fall or fail to rise. Dividznd paying stocks may not experience the same capital appreciation as non-
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of small and medium sized companies may
bbe subject to more abrupt or erratic market movements than stozks of farger. more established companies, and there may be limited liquidity for
certain small cap stocks. The Fund's focus on growth stocks may cause the Fund's performance at fimes to be better or worse than the performance
of funds that focus on other types of stocks or that have a broadzr investment style. Intemational investing involves certain risks and volatility due fo
potential political. economic or currency instabilities and different financial and accounting standards An increase in inferest rates may lower the
value of the fixed-income securities held by the Fund. A decrease in inferest 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 prospect:
may be obtaincd by calling Sit Mutual Funda at 1-800-332-5580 or downloadcd from this website. Carcfully consider the Fund's inveatmant
objectives, risks, charges and expenses before investing

Fund holdings. sector allocations (as % of market value) and potfolio characteristics may change at any time and are not investment
recommendations. The Russell 20008 Index is an unmanagec index that measures the performance of the 2.000 smallest companies in the
Russell 30002 Index, an index consisting of the 3.000 largest US. ies based on market Russell Group is the
owner of the registered frademarks, service marks and copyrighis related fo the Russell Indexes. Russell® is a registered trademark of Russell
Investment Group. It is not possible to invest directly in an index
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2-5580 | e-mail: info@sitinves! n | Copyright 2007-2020 Sit Investment Associates, Inc.

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

Carefully consider the Fund's investment objectives, risk: rges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-322-5580 or by downloading. them from the Documents page. Read the prospectus carefully before investing. Investment return and principal value of an
il ent will fluctuate so that an investor's shares when redeemed may be worth more or lese than their eriginal cost

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

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

Tickers: SSCDX. SDFSX

Investment Style: Blend

Overview Returns Risk Holdings

Information reported as of March 31, 2021

Return Volatility

30.0 @ git Small Cap Dividend Crowth Fund Claas |

@ Russell 20002 index Standard deviation is a measure of risk that indicates the

volatility of a portfolio’s total returns as measured against

2l its mean performance. In general, the higher the
standard deviation, the greater the volatility or risk. For
10.0 complete performance data see the Small Cap
Dividend Growth Fund returns page.
0.0

3-Year Standard Deviation

Up and Down Markets Performance
Up Market Performance Down Market Performance

Average 3-Month Returns of 14 Up Quarters Average 3-Month Returns of 6 Down Quarters
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Rising Market Falling Market
@ Sit Small Cap Dividend Growth Fund Class |
Russell 2000® Index

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

Notes

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

Performance listed above is current to the most recent quartsr-end. Performance data current to the most recent manth-end can be found on the
Performsnce Summety page.

Mutual fund investing invelves risk: principal loss is possible Ttere is no guarantee the Fund's mvestmem obpedwes \-nll be achleueo The market
value of securities held by the Fund may fall or fail to rise. Dividand paying stocks may not as non-
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of small and med\um sized companies may
be subject to more abrupt or erratic market movements than stocks of larger. more established companies, and there may be limited liquidity for
certain small cap stocks. The Fund's focus on growth stocks may cause the Fund's performance at times to be better or worse than the performance
of funds that focus on other types of stocks or that have a broadsr investment style. Intemational investing involves certain risks and volatility due fo
potential political. economic or currency instabilities and different financial and accounting standards. An increase in inferest rates may lower the
value of the fixed-income securities held by the Fund. A decrease in inierest rales may lower the income earned by the Fund. More information
these risks considerations. as well as information on other risks lo which the Fund is subject, are included in the Fund's prospectus. The prospsc
may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from this website. Carefully consider the Fund's investment
objectives, risks, charges and expenses before investing

Standard deviation is a measure of risk that indicates the volatiliy of a portfolio's total retums as measured against its mean performance. In general,
the higher the standard deviation, the greater the volatility or risk. Standard Deviation is a statistical measure of the degree to which an individual
value in a probability distribution tends to vary from the mean of the distribution. Standard deviation was calculated using the mest recent monthly
returns for a 3 year period. Refer to the prospectus for specific risks. The fund's measure of volatility is subject to change without notice as market or
economic conditions change, and such changes may include significant and nonrecurring volatility events. Historical volatility is not necessarily
indicative of future volafility and there is no guarantes that in any fime period any one fund will be more or less volaile than any other fund.

Fund holdings. sector allocations (as % of market value) and potfolio characteristics may change at any time and are not investment
recommendations. The Russell 2000 Index is an unmanagec index that measures the performance of the 2.000 smallest companies in the
Russell 30002 Index, an index consisting of the 3.000 largest US. based on market Russell Group is the
owner of the registered frademarks, service marks and copyrights related to the Russell Indexes. Russeli® is a registered trademark of Russell
Investment Group. It is not possible fo invest directly in an index

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

Home | Firm History | Glossary | Terms of Use | Privacy. Policy
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Carefully consider the Fund's invesiment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downloading them from the uments page. Read the prospectus carefully before investing. Investment return and principal value of an
invesiment will fluctuate so that an investor's shares when redeemed may be worth more or less than their original cost.

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

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

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

Ticker: SSCDX, SDFSX

Overview Returns Risk Holdings

Information reported as of March 31, 2021

Sector Allocation (%)

Click on chart segments for detailed information.

W27.1 Finance
M 12.9 Producer Manufacturing
9.4 Electronic Technology

6.4 Consumer Durables

6.1 Heaith Technology

5.8 Process Industries

4.9 Commercial Services

4.5 Consumer Services
20.6 Sectors less than 4%

2.3 Cash and Other Net Assets

EEEEEEN

Top 10 Holdings Portfolio Holdings
Company % of Net Assetls = .
) Complete List of Holdings for the Small
Monolithic Power Systems, Inc. 3.0 s G Diviciaid Growth F;fn .
MKS Instruments, inc 28 poes) 1 2091
Scotts Miracle-Gro Co 21
KBR. Inc. 19
Stifel Financial Corp. 18
Evercore Partners. Inc. 17
Nexstar Media Group, Inc 17
Encompass Healtn Corp. 16
AlriCure, Inc. 16
CNO Financial Group, Inc. 18
Numbers of Holdings: 91 Top 10:19.7
Disclosure

Mutual fund investing involves risk: principal loss is possible. Ttere is no guarantee the Fund's mvestmem ob;ech./es \-nll be achieved The market
value of securities held by the Fund may fall or fail fo rise. Dividand paying stocks may not as non-
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of small and med\um sized companies ma:
be subject to more abrupi or erratic market movements than stocks of larger. more established companies, and there may be limited liquidity for
certain small cap stocks. The Fund's focus on growth stocks may cause the Fund’s performance at fimes to be better or worse than the performance
of funds that focus on other types of stocks or that have a broadzr investment style Intemational investing involves certain risks and volatility due to
potential political. economic or currency instabilifies and different financial and accounting standards. An increase in interest rates may lower the
value of the fixed-income securities held by the Fund. A decrease in inferest rates may lower the income earned by the Fund. More information on
these risks considerations. as well as information on other risks io which fhe Fund is subject, are included in the Fund's prospectus. The prospecius
may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from this website. Carefully consider the Fund's investment
objectives, risks. charges and expenses before investing

Fund holdings. sector allocations (as % of market value) and potfolio characteristics may change at any time and are not investment
recommendations. The Russell 2000® Index is an unmanagec index that measures the peﬁormance of the 2 000 smallest companies in the
Russell 30002 Index. an index consisting of the 3,000 largest US. based on market issell Group is the
owner of the registered frademarks, service marks and copyrighis related to the Russell Indexes Russeli®is a regmered trademark of Russell
Investment Group. It is not possible to invest directly in an index

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

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



calling Sit Mutual Funds at 1-800-332-5580 or by downloading them from the Documents page. Read the prospectus carefully before investing Investment return and principal value of an
investment will fluctuate so that an inves hares when redeemed may be worth more or less than their original cost.

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

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

Sit Small Cap Growth Fund

FASTTRACK: Daily Prices Account Access Mutual Fund Performance Contact Us

SIT SMALL CAP GROWTH FUND Cap Size: Small B RICE

. Current Share Prices
Ticker: SSMGX Investment Style: Growth

Overview Retumns Risk Holdin,
- HOW TO INVEST
Information reported as of March 31, 2021 Instructions
Applications

Summary Prospectus

Fund Details Average Annual Returns (%)
Inception Date: 7/1/94 MANAGE MY ACCOUNT
Fund Assets (Millions): $141.6
@ Sit Small Cap Growth Fund
@ Russell 20008 Growth Index
100%
‘Wid. Avg. Market Cap $10.5
(Bilions) 1-800-332-5580
Median Market Cap $6.5 o Investor service representatives
(Billions): % s0% available Monday-Friday between 7:30
o am. - 5:30 p.m. Central Time
Ticker: SSMGX I l l I
CUsIP, 82930D-30-1 0% H= L . L L
Minimum Investment ~ $5,000 ‘}Q«*“‘ \* 4 @* h& ® Q@’ & [Es 21 MUTUAL FUNDS
5 o ” N &
Amount: P Select a Fund
N
Minimum IRA 52,000 2
Investment Amount
Expense Ratio: 1.50% Performance figures are historical and do not guarantee future results. Investment returns and
principal vaue will vary, and you may have a gain of loss when you sell shares Cunem
performanne may be lower or mgher than the performance data quoted. ~ 2
” N0t 1 t month-end is svs Retums include change: ice as
estment ol all dmdends and capit; ins Retums do not reflect the deductlon of ADDITIONAL RESOURCES
faxes that would pay on Fund ibutions or the ion of Fund shares. = e
Management fees and administrative expenses are included in the Fund's performance. act Sheet
Retums for periods greater than one year are compounded average annual rates of refurn. Summary Prospectus
Statutory Prospectus
Statement of Additional Information
Fund Objectives and Strategy Annual Report
The Sit Small Cap Growth Fund seeks tn maximize lng-term capital appreriation by investing under normal markat
conditions, at least 80% of its net assets in stocks of panies 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. The Adviser invests in d ic growth-criented small ies it believes exhibit the potential for superior

growth. The Adviser believes that a company's eamings growth is the primary determinant of its potential long-term return
and evaluates a company'’s potential for above average long-term earnings and revenue growth

Risk-Reward Profile Investment Style

The Fund invests in small cap growth stocks.

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

Investment Adviser

The Sit Mutual Funds’ i adviser is Sit | Associates, Inc. Itis an employee-owned firm founded in 1981
in Minneapolis, Minnesota and currently manages $15.3 billion (as of 3/31/21). The firm’s sole business is investment
management.

Portfolio Management



Roger J. Sit i Robert W. Sit

Notes

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

Performance Sum

nary page.

Mutual fund investing involves risk: principal loss is possible  Ttere is no guarantee the Fund's investment objectives will be achieved. and the
market value of securities held by the Fund may fall or fail to rise Stocks of small and medium sized companies may be subject fo more abrupt or
errafic market movements than stocks of larger, more established companies. and there may be limited liquidity for certain small cap stocks. The
Fund's focus on growth stocks may cause the Fund's performance at times te be befter or worse than the performance of funds that focus on other
types of stocks or that have a broader investment style. An increase in interest rates may lower the value of the fixed-income securities held by the
Fund. Adecrease in interest rates may lower the income eamed by the Fund. More ion on these risks i as well as i
on other risks fo which the Fund is subject, are included in the Fund's prospectus. The o ctus may be obtained by calling Sit Mutual Funds at 1-
800-332-5580 or downioaded from this websifs. Read the prospactus carefully before investing. Investment return and principal value of an
investment will fluctuate so that an investor's shares when redeemed may be worth more or less than their original cost. Carefully consider the
Fund's investment objectives. risks, charges and expenses before investing

Fund holdings. sector allocations (as % of market value} and potiolio characteristics may change at any time and are not investment
recommendations. The Russell 2000© Growth Index is an unmanaged index that measures the performance of those Russell 2000 companies
with higher price-to-book ratios and higher growth vaues. Russell 20008 Index is an unmanaged index that measures the performance
of the 2,000 smallest companies in the Russell 3000® Index, an index consisting of the 3,000 largest U S. companies based on market
capitalization. It is not possible to invest directly in an index Russell Investment Group is the owner of the registered trademarks. service marks and
copyrights related fo the Russell Indexes  Russell® is a registered trademark of Russell Investment Group. Weighted Average Market Cap is the
average market capitalization of companies held by the Fund, weighted in proporfion to their percentage of the Fund's nat assets

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

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

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

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

Account Access

SIT SMALL CAP GROWTH FUND

Ticker: SSMGX

Overview Returns Risk Holdings
Information reported as of March 31, 2021

Average Annual Returns (%)

100% @ Ssit Small Cap Growth Fund
® Russell 20009 Growth Index

75%
g2
3 s0%
=
14
25%
3 Month 1 Year 3 Year 5Year 10 Year Since Inception*
Annualized Returns
Three One Three Five Ten Since
Month ‘Year Year Year Year Inception®
sit Small Cap Growth Fund 7.68 83.95 19.02 16.32 1093 11.08
Russell 20002 Growth Index 188 9020 17.16 18.61 13.02 930
“inception Date of 7/1/94

Performance figures are historical and do not guarantee future rzsults. Investment returns and principal value will vary. and you may have a gain or
loss when yuu sell shares. Current performance may be lower or mgher than the performance data quoted. Performance data current to the most
Relums include changes in share price as well as reinvestment of all dividends and capital gains. Returns do not
would pay on Fund or the of Fund shares. Management fees and
administrative expenses are |nc1uded in the Fund’s performance. Retums for pericds greater than one year are compounded average annual rates of
return

Returns by Year (%) Growth of $10,000
From March 31, 2011 to March 31, 2021
Fund Index
$40,000 8= Sit Small Cap Growth Fund
2012 144 14.59 «®~ Russell 20008 Growth Index
2013 35.66 433
2014 145 56 ¥,
2015 266 138
2016 356 132
2017 15.71 217
2018 -10.71 931 25,000
2019 2947 2848
2020 3593 3463 s
$20,000
2021 7.68 4388
£15,000
§10,000
$5,000
2012 2013 2014 2017 2018 2019 2020 202
Notes

Performance listed above i ls current fo the most recent quarter-end. Performance data current to the most recent month-end can be found on the
Performsnce Summsty pa

Mutual fund investing involves risk: principal loss is possible Ttere is no guarantee the Fund's investment objectives will be achieved. and the
market value of securities held by the Fund may fall or fail fo rise. Stocks of small and medium sized companies may be subject fo more abrupt or
errafic market movements than stocks of larger. more established companies, and there may be limited liquidity for certain small cap stocks. The
Fund's focus on growth stocks may cause the Fund's performance at times to be better or worse than the performance of funds that focus on other
types of stocks or that have a broader investment style. An increase in interest rates may lower the value of the fixed-i |ncome securities held by me
Fund. Adecrease in interest rates may lower the income eamed by the Fund. More ion on these risks i as well as i

on other risks fo which the Fund is subject, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-
800-332-5580 or dovinioaded from this w ite. Read the prospsctus carefully before investing. Investment retun and principal value of an
investment will fluctuate so that an investor's shares when redeemed may be worth more or less than their original cost.  Carefully consider the
Fund's investment objectives. risks, charges and expenses before investing.

Fund holdings. sector allocafions (as % of market vaiue) and potfolio characteristics may change at any time and are not investment
lecnmmendahons The Russell 20008 Growth Index is an unmanaged index that measures the performance of those Russell 20008 companies
with higher price-to-book ratios and higher growth vaues. Russell 20002 Index is an unmanaged index that measures the performance
of the 2,000 smallest companies in the Russell 3000® Index. an index consisting of the 3.000 largest US. companies based on market
capitalization. It is not possible fo invest directly in an index. Russell Investment Group is the owiner of the registered trademarks, service marks and
copyrights related to the Russell Indexes. Russell® is a registered trademark of Russell Investment Group.
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Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by



calling Sit Mutual Funds at 1-800-332-5580 or by downloading them from the Documents page. Read the prospectus carefully before investing Investment return and principal value of an
investment will fluctuate so that an inves hares when redeemed may be worth more or less than their original cost.

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

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

Gurrent Share Prices

Ticker: SSMGX Investment Style: Growth
Overview Returns Risk Holdin
' . HOW TO INVEST
Information reported as of March 31, 2021 Instructions
Applications

Summary Prospectus

Return Volatility
MANAGE MY ACCOUNT
300 @ Sit Small Cap Growth Fund
@ Russell 20008 Growth Index Standard deviation is a measure of risk that indicates the
volatility of a portfolio’s total returns as measured against
= its mean performance. In general, the higher the 1-800-332-5580
standard deviation, the greater the volatility or risk. For Investor service representatives
100 complete performance data see the Small Cap Growth available Monday-Friday between 7:30
Fund returns page. a.m. - 5:30 p.m. Central Time
0.0
3-Year Standard Deviation
THE SIT MUTUAL FUNDS
Select a Fund
Up and Down Markets Performance
Up Market Performance Down Market Performance ADDITIONAL RESOURCES
Average 3-Month Returns of 67 Up Quarters Average 3-Month Returns of 36 Down Quarters Faot Sheet
Summary Prospectus
Statutory Prospectus
20% 20% Statement of Additional Information

Annual Report

£ E
2 10% = 10%
> 1]
o o
£ £
5 5
= 0% = 0%
@ )
P @
= =3
B s
2 0% 2 0%
< =<
-20% -20%
Rising Market Falling Market
[} Small Cap Growth Fund

@ Russell 20000 Growth Index
Positive primary Index quarterly performance indicatss an “up market”; negative primary Index quarterly performance

determines a “down market’, regardless of Fund performance. The graph displays the average quarterly returns for the
Fund and Index in both up and down markets since the Fund's inception. July 1, 1994. For complete performance data
see the Small Cap Growth Fi

tums page.

Notes

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

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

Mutual fund investing involves risk- principal loss is possible. Trere is no guarantee the Fund's investment objectives viill be achieved. and the
market value of securities held by the Fund may fall or fail fo rise. Stocks of small and medium sized companies may be subject fo more abrupt or
erratic market movements than stocks of larger, more established companies, and there may be limited liquidity for certain small cap stocks. The
Fund’s focus on growth stecks may cause the Fund's performance at times to be better or worse than the performance of funds that focus on other
types of stocks or that have a broader investment style. An increase in interest rates may lower the value of the fixed-income securities held by the
Fund. Adecrease in interest rates may lower the income eamed by the Fund. More i ion on these risks i i as well as i

on other risks o which the Fund is subject, are included in the Fund's prospectus. The o ectus may be obtained by calling Sit Mutual Funds at 1-
800-332-3580 or downloaded from this website. Read the prospsctus carefully before investing. Investment return and principal value of an
investment will fluctuate so that an investor's shares when redeemed may be worth more or less than their original cost.  Carefully consider the
Fund's investment objectives. risks. charges and expenses before investing

Standard deviation is a measure of risk thal indicates the volatiliy of a portfolio’s total returns as measured against its mean performance. In general,
the higher the standard deviation, the greater the volafility or risk. Standard Deviation is a statistical measure of the degree to which an individual
value in a probability distribution tends to vary from the mean of the distribution. Standard deviation was calculated using the most recent monthly
returns for a 3 year period. Refer to the prospectus for specific risks. The fund's measure of volatility is subject fo change without notice as market or
ecenomic conditions change. and such changes may include significant and nonrecurring volatility events. Historical volatility is not necessarily
indicative of future volatility and there is no guarantee that in any time period any one fund will be more or less volatile than any other fund.

Fund holdings. sector allocations (as % of market value) and potfolio characteristics may change at any time and are not investment
recommendations. The Russell 20008 Growth Index is an unmanaged index that measures the performance of those Russell 20008 companies
with higher price-to-book ratios and higher forecasted growth vaues. Russell 20008 index is an unmanaged index that measures the performance
of the 2,000 smallest companies in the Russell 3000@ Index, an index consisfing of the 3,000 largest U S. companies based on market
capitalization. It is not possible to invest directly in an index Russell Investment Group is the owner of the registered trademarks, service marks and
copyrights related fo the Russell Indexes. Russell® is a registered trademark of Russell Investment Group

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

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

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



calling Sit Mutual Funds at 1-800-332-5580 or by downloading them from the Documents page. Read the prospectus carefully before investing Investment return and principal value of an
investment will fluctuate so that an inves hares when redeemed may be worth more or less than their original cost.

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

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

Ticker: SSMGX

Overview Retumns Risk

Information reported as of March 31, 2021

Sector Allocation (%)

Click on chart segments for detailed information.

Holdings

M 16.4 Health Technology

1 15.4 Technology Services

M 10.3 Electronic Technology
W 10.2 Producer Manufacturing
W 29 Finance

6.4 Consumer Durables

B 52 Commercial Services
B 44 Consumer Services

FUND PRICE

Gurrent Share Prices

HOW TO INVEST
Instructions
Applications
Summary Prospectus

JANAGE MY ACCOUNT

1-800-332-5580

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

W222 Sectors less than 4.4%
2.2 Cash and Other Net Assets

THE SIT MUTUAL FUNDS

Top 10 Holdings Portfolio Holdings Selecta Eunit
Company % of Net Assets

Complete List of Holdings for the Sma.w
Monolithic Power Systems. Inc. 25 -

Cap Growth Fund as of March 31, 202
Trex Co., Inc. 21 ol

7 _Adobe ADDITIONAL RESOURCES
MKS Instruments, inc 21
Fact Sheet
YETI Holdings, Inc. 20
e 20 Summary Prospectus
R Statutory Prospectus

SO Meele-Cro 0o 24 Statement of Additional Information
Paycom Software. Inc. 19 Annual Report
STAAR Surgical Co. 18
Waste Connections, Inc. 18
PTC, Inc. 17
Numbers of Holdings: 94 Top 10:19.9
Notes

Mutual fund investing involves risk. principal loss is possible. Trere is no guarantee the Fund's investment objectives vill be achieved. and the
market value of securities held by the Fund may fall or fail fo rise. Stocks of small and medium sized companies may be subject fo more abrupt or
errafic market movements than stocks of larger, more established companies, and there may be limited liquidity for certain small cap stocks. The
Fund's focus on growth stocks may cause the Fund's performance at times to be better or worse than the performance of funds that focus on other
types of stocks or that have a broader investment style. An increase in interest rates may lower the value of the fixed-i |ncome securities held by H\e
Fund. Adecrease in interest rates may lower the income eamed by the Fund. More ion on these risks as well as i

on other risks fo which the Fund is subject, are included in the Fund's prospectus. The o may be obtained by calling Sit Mutual Funds at 1-
800-332-5580 or downloaded from this w . Read the prospzctus carefully before investing. Investment return and principal value of an
investment will fluctuate so that an investor's shares when redeemed may be worth more or less than their original cost  Carefully consider the
Fund's investment objectives. risks, charges and expenses before investing

Fund holdings. sector allocations {as % of market value) and potfolio characteristics may change at any time and are not investment
recommendations. The Russell 2000® Growth Index is an unmanaged index that measures the performance of those Russell 20002 companies

with higher price-to-book ratios and higher growth vaues. Russell 2000® Index is an unmanaged index that measures the performance
ofthe 2, 000 smallest companies in the Russell 30002 Index anindex consisting of the 3,000 largest U S. companies based on market
capitalization. It is not possible fo invest directly in an index. Russell Investment Group is the owner of the registered trademarks. service marks and
copyrights related 1o the Russell Indexes. Russell® is a registered trademark of Russell Investment Group.

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

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

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



calling Sit Mutual Funds at 1-800-332-5580 or by downloading them from the Documents page. Read the prospectus carefully before investing Investment return and principal value of an
investment will fluctuate so that an inves hares when redeemed may be worth more or less than their original cost.

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

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

Ticker: SNTIX

Overview

Returns Risk Holdings

Information reported as of March 31, 2021

Fund Details Tax-Equivalent Yields
Inception Date: 9129/88 Income eamned from investments in the Sit Tax-Free Income Fund is exempt
Fund Assets (Milions): 53482 s Steal e
Tax-Equivalent 30-Day Yields
30-Day SEC Yield 38.8% Tax Rate 40.8% Tax Rate
i .5 Y
Average Maturity 19.5 Years 0 350 %5y
Duration to Est. Avg. 5.1 Years
Life:
Average Annual Returns
Ticker: SNTIX
CUSIP. 829799-10-5 @ it Tax-Free Income Fund
Minimum Investment $5.000 @ Bloomberg Barclays 5-Yr Municipal Bond Index
e 3 10%
Amount:
Minimum IRA $2,000
Investment Amount 5 %
Expense Ratio: 0.80% H I I I
2 i
0%  —
5%
& & & & ta &
,;‘%p\ N 5" S 8 o &z‘}
&
q\(\

Performance figures are historical and do not guarantee future results. Investment returns and
principal vaue will vary, and you may have a gain or loss when you sell shares. Current
performance may be lower or higher than the performance data quoted. Performance dsta
current to the most recent m end is svailable. Retums include changes in share price as
well as reinvestment of all dividends and capital gains. Retums do no reflect the deduction of
taxcs that ¢ ould pay on Fund diatributions or the of Fund sharca
Management fees and administrative expenses are included in the Fund's performance.
Retums for p: than one year are average annual rates of return

Fund Objectives and Strategy

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 iis objective by investing primarily in

that g

interest income that is exempt from both federal regular income tax and federal alt i ini tax. In sel

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

Investment Style

The Fund invests in investment-grade. intermediate
HiGH duration municipal bonds

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

Investment Adviser

The Sit Mutual Funds'i

adviser is Sit | Associates, Inc. Itis an employee-owned firm founded in 1981

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

Portfolio Management

SIT

TAX-FREE INCOME FUND

Contact Us

FUND PRICE

Current Share Prices

HOW TO INVEST

Instructions
Applications
Summary Prospectus

MANAGE MY ACCOUNT

1-800-332-5580

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

THE SIT MUTUAL FUNDS

Select a Fund

ADDITIONAL RESOURCES
Fact Sheet

Summary Prospectus

Statutory Prospectus

Statement of Additional Information
Annual Report

FREE CHECKWRITING

Direct shareholders of the Sit Tax-
Free Income Fund can have quick
and easy access to their assets by
setting up checkwniing on their
account.




Paul J. Jungquist Todd S. Emerson Kevin P. O'Brien Leilogo35-60px

Notes

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

ce Summery page.

Mutual fund investing involves risk. principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved. Fixed-income
securities present issuer default risk, and the revenue bonds in which the Fund invests may entail greater credit risk than the Fund's investments in
general obligation bonds. Market risk may affect a single issuer. sector of the economy. industry or the market as a whole. The Fund's municipal
securities may be particularly affected by the political. demograghic. legislative and economic conditions and developments in the issuing states and
their political subdivisions, and the Fund may be more adversely affected than other funds by future changes in federal or state income tax laws.

The Fund invests a significant portion of its assets in cerfain seclors including heaith care facility bonds. housing authority bonds. and education
bonds. and therefore the Fund may be more affected by events nfluencing these sectors than a fund that is more diversified across numerous
sectors. Call risk exists as a fixed-income security may be callec. prepaid or redeemed before maturity and that similar yielding investments may not
be available for purchase. An increase in interest rates may lower the value of the fixed-income securities held by the Fund  Falling rates may lower
the income earned by the Fund and resuit in the Fund investing in lower yielding securities, lowering the fund's income and yield Federal and staie
tax rules apply to capital gain distributions and any gains o lossss on sales. Income may be subject to state, local or alfernative minimum taxes.
There may be limited liquidity for certain fixed-income securifies. The Fund may hold securities for which prices from pricing services may be
unavailable or are deemed unreliable. More i on these risks coni s well as information on other risks fo which the Fund is
subject. are included in the Fund's prospecius The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from
this website. Read the prospectus carefully before investing Investment retum and principal value of an investment will fluctuate so that an
investor's shares when redeemed may be viorth more or less than their original cost. Carefully consider the Fund's investment objectives. risks.
charges and expenses before investing

Fund holaings, sector aliocations (as % of market value) and potrolio charactenstics may change at any time and are not investment
recommendations. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade, tax-
exempt bonds representative of the municipal bond market. It is not possible to invest directly in an index. Duration is a measure of estimated
price sensitivity relative to changes in interest rates. Portfolios with longer durations are typically more sensitive fo changes in interest rates. For
example, if inferest rates rise by 1%, the market vaiue of a security with an effective duration of 5 years would decrease by 5%. with all cther factors
being constant. The correlation between duration and price sensitivity is greater for securities rates investment-grade than it is for securifies rated
below investment-grade. Duration estimates are based on assumptions by the Adviser and are subject to a number of limitations. Effective
duration is calculated based on historical price changes of securities held by the Fund. and therefore is 2 more accurate esfimate of price sensitivity
provided interest rates remain within their historical range.

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

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

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

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

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

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

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

publication as their sole source of investment information.
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SIT TAX-FREE INCOME FUND

Ticker: SNTIX

Mutual Fund Performance

Overview Returns Risk Holdings

Information reported as of March 31, 2021

Tax-Equivalent Yields Average Annual Returns (%)
0By SEC Vel 30 8% @ Sit Tax-Free Income Fund
& Bloomberg Barclays 5-Yr Municipal Bond Index
38.8% Tax Rate 3.10
40.8% Tax Rate 321 %
Tax-Equivalent Yields represent the yield
that must be eamed on a fully taxable 4%
investment in order to equal the yield of the 2
Fund on an after-tax basis at a specified =
tax rate. The effective federal rate includes =
the federal 3.8% net investment income tax = e
for the fop fwo tax brackets. 2%
0% .y
2%
& & & 2
S R &« A
R N 8
Annualized Returns
Three One Three Five Ten Since
Month Year Year Year Year Inception”
Sit Tax-Free income Fund 0.20 6.73 4.00 3.66 5.34 5.13
Bloomberg Barciays 5-Yr Municipal Bond Index 0.31 5.07 389 252 294 484

*Incepticn Date of 9/29/88

Performance figures are historical and do not guarantee future rasulfs. Investment returns and principal value will vary, and you may have a gain or
loss when you sell shares. Current performance may be lower or higher than the performance data quoled. Performance data cument to the most
recent month-end is svailable. Returns include changes in share price as we{l as remveﬂmem of all dividends and capital gains. Returns do no
reflect the deduction of taxes that a ‘would pay on Fund distril ion of Fund shares. Management fees and
adminisirative expenses are included in the Fund's performance. Retums for penods greater than one year are compounded average annual rates of
return

Returns by Year (%) Growth of $10,000
From September 29, 1988 to March 31, 2021
Fund Index
$60,000 =@~ Sit Tax-Free Income Fund
2012 993 297 «9- Bloomberg Barciays 5-Yr Municipal Bond Index
2013 -446 0.81
2014 14.60 3.19 §50,000
2015 39 243
2018 064 -0.39
$40,000
2017 7868 314
2018 070 1.89
2019 7.08 545 $30,000
2020 4.01 429
2021 0.20 -0.31
$20,000
§10,000
50
Notes

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

Mutual fund investing involves risk: principal loss is possible. Trere is no guarantee the Fund's investment objectives vill be achieved. Fixed-income
securities present issuer default risk, and the revenue bonds in which the Fund invests may entail greater credit risk than the Fund's investments in
general obligation bonds. Market risk may affect a single issuer, sector of the economy, industry or the market as a whole. The Fund's municipal
securities may be particularly affected by the political. demograhic, legisiative and economic conditions and developments in the issuing states and
their political subdivisions, and the Fund may be more adversely affected than other funds by future changes in federal or state income tax laws.

The Fund invests a significant portion of its assets in certain sedtors including health care facility bonds. housing authority bonds. and education
bonds. and therefore the Fund may be more affected by events nfluencing these sectors than 2 fund that is more diversified across numerous
sectors. Call risk exists as a fixed-income security may be callec. prepaid or redeemed before maturity and that similar yielding investments may not
e available fur purchiase. A inurease in inleses rales may lower he value of the fixed-incuine securilies held by e Fund. Falling reles may lower
the income eamed by the Fund and result in the Fund investing in lower yielding securities, lowering the fund's income and yield Federal and state
tax rules apply to capital gain distributions and any gains or losses on sales. Income may be subject to state. local or alternative minimum taxes.
There may be limited liquidity for certain fixed-income securities The Fund may hold secunhes 10( wihich prices from pricing services may be
unavailable or are deemed unreliable. More i on these risks well a: on other risks fo which the Fund is
subject. are included in the Fund's prospectus. The prospectus may be obtained by l:allmg Sit Mutual Funds at 1-800-332-5580 or downloaded from
this website. Read the prospectus carefully before investing. Investment retum and principal value of an investment will fluctuate so that an
investor's shares when redeemed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives. risks.
charges and expenses before investing.

Fund holdings. sector allocations (as % of market value) and potfolio characteristics may change at any time and are not investment
recommendations. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of long-term, fixed-rate. investment-grade. tax-
exempt bonds representative of the municipal bond market. It is not possible to invest directly in an index.
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FREE CHECKWRITING
Direct shareholders of the Sit Tax-
Free Income Fund can have quick
and easy access to their assets by
setting up checkwriting on their
account.
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Carefully consider the Fund’s invesiment objeclives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downioading them from the Documents page. Read the prospecius carefully before investing. Investment refurn and principal value of an
investment will fluctuate so that an investor's shares when redeemed may be woith more or less than their original cosL

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

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

Ticker: SNTIX Duration: Intermediate

Overview Returns Risk Holdings

Information reported as of March 31, 2021

Return Volatility

20.0@ Sit Tax-Free income Fund
@ Gloomberg Barclays 5-Yr Municipal Bond Index

Standard deviation is a measure of risk that indicates the
volatility of a portfolio’s total returns as measured against
its mean performance. In general, the higher the

10.0 standard deviation, the greater the volatility or risk. For

complete performance data see the Tax-Free

- Income Fund r
0 Il

3-Year Standard Deviation

Up and Down Markets Performance
Up Market Performance Down Market Performance

Average 3-Month Returns of 105 Up Quarters Average 3-Month Returns of 21 Down Quarters

8.0% 6.0%
c 40% g 4o%
2 3
€ 20% © 20%
£ £
= = I .
° @
8 -20% g 20%
s s
z <
-4.0% -4.0%
-6.0% -6.0%
Rising Market Falling Market
@ Sit Tax-Free income Fund
@ Bloomberg 3arc 5-Yr Municipal Bond Index

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

Notes

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

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

Performsnce Summaty page.

Mutual fund investing involves risk; principal loss is possible. Trere is no guarantes the Fund's investment objectives will be achieved. Fixed-income
securities present issuer defaull risk, and the revenue bonds in which the Fund invests may entail greater credit risk than the Fund's investments in
general obligafion bonds. Markef risk may affect a single issuer, sector of the economy. industry or the market as 3 whole. The Fund's municipal
securities may be particularly afiected by the political. demograghic, legislative and economic conditions and developments in the issuing states and
their political subdivisions, and the Fund may be more adversely affected than other funds by future changes in federal or state income tax laws.

The Fund invests a significant portion of its assets in certain ssctors including heaith care facility bonds, housing authority bonds, and education
bonds, and therefore the Fund may be more affected by events nfiuencing these sectors than a fund that is more diversified across numerous
sectors. Call risk exists as a fixed-income security may be caliec, prepaid or redeemed before maturity and that similar yielding investments may not
be available for purchase. An increase in interest rates may lower the value of the fixed-income securities held by the Fund. Falling rates may lower
the income earned by the Fund and result in the Fund investing in lower yielding securities. lowering the fund's income and yield Federal and state
tax rules apply to capital gain distributions and any gains or lossss on sales. Income may be subject to state, local or alternative minimum taxes.
There may be limited 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 i on these risks i i as well as i ion on other risks fo which the Fund is
subject. are included in the Fund's prospectus. The srospecius may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from
this website. Read the prospectus carefully before investing. Investment retum and principal value of an investment will fluctuate so that an
investor's shares when redeemed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives, risks.
charges and expenses before investing.

Standard deviation is a measure of risk that indicates the volatiliy of a portfolio’s fotal retums as measured against its mean performance. In general,
the higher the standard deviation, the greater the volafility or risk. Standard Deviation is a stafistical measure of the degree to which an individual
value in a probability distribution tends to vary from the mean of the distribution. Standard deviation was calculated using the most recent monthiy
retumns for a 3 year period. Refer to the prospectus for specific risks. The fund's measure of volatility is subject to change without notice as market or
ecenomic condifions change, and such changes may include significant and nonrecurring volatility events. Historical volatility is not necessarily
indicative of future volatility and there is no guarantee that in any time period any one fund will be more or less volatile than any other fund.

Fund holdings. sector allocations (as % of market value) and potfolio characteristics may change at any time and are not investment
recommendations. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of long-term, fixed-rate. investment-grade, tax-
exempt bonds representative of the municipal bond market. It is not possible to invest directly in an index.
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Carefully consider the Fund's invesiment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obiained by
calling Sit Mutual Funds at 1-800-332-5580 or by dowink them from the Documents page. Read the prospectus carefully before investing. Invesiment return and principal value of an

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

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

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

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

SIT TAX-FREE INCOME FUND

Ticker: SNTIX

Overview Returns Risk Holdings

Information reported as of March 31, 2021

Duration
Average Maturity: Duration to
Estimated Average Life:
19.5 Years 5.1 Years
Quality Ratings
Click on chert aeg for detailed informst

W 81 AMA

W38 AA

| RERT

12,0 BBB

B 238 Less than BBB

W22.9 Nonrated

W 4.0 Other Assets and Liabilities

Sector *Assessment of Non-
Rated Securities
0.0%
0z

ae
%o
28

ERE" >

Sector Allocation (%)

R

Portfolio Holdings

M 250 Multi Family Morigage
M 18.2 Single Family Morigage
M 12.1 Other Revenue
W 10.0 Education/Student Loan
B 73 Insured
B 6.3 General Obligation
B 55 Investment Companies
I 4.3 Hospital / Health Care
W 7.3 Sectors less than 3%
4.0 Cash and Other Net Assets

Complete List of Holdings for the Tax-Free
Income Fund as of March 31, 2021

Notes

Mutual fund investing involves risk: principal loss is possible. Ttere is no guarantee the Fund's investment objectives will be achieved. Fixed-income
securities present issuer default risk. and the revenue bonds in which the Fund invests may entail greater credit risk than the Fund’s investments in
general obligation bonds. Market risk may affect a single issuer, sector of the economy, industry or the market as a whole. The Fund’s municipal
securities may be particularly affected by the political. demograghic, legisiative and economic conditions and developments in the issuing states and
their political subdivisions, and the Fund may be more adversely affected than other funds by future changes in federal or state income tax laws

The Fund invests a significant portion of its assets in certain sectors including heatth care facility bonds. housing authority bonds. and education
bonds. and therefore the Fund may be more affected by events nfluencing these sectors than a fund that is more diversified across numerous
sectors. Call risk exists as a fixed-income security may be callec, prepaid or redeemed before maturity and that similar yielding investments may not
be available for purchase. An increase in interest rates may lover the value of the fixed-income securifies held by the Fund. Falling rates may lower
the income earned by the Fund and result in the Fund investing in lower yielding securities, lowering the fund's income and yield Federal and state
tax rules apply to capital gain distributions and any gains or losses on sales. Income may be subject to state. local or alternative minimum taxes.
There may be limited 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 il on these risks i i as well as il ion on other risks fo which the Fund is
subject. are included in the Fund's prospectus. The prospscius may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from
this website. Read the prospectus carefully before investing. invesiment retum and principal value of an investment will fluctuate so that an
investor's shares when redeemed may be worth more or less than their original cost. Carefully consider the Fund's investment objecives, risks.
charges and expenses before investing.

Fund holdings. sector allocations (as % of market value) and potiolio characteristics may change at any time and are not investment
recommendations. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of long-term. fixed-rate. investment-grade. fax-
exempt bonds representative of the municipal bond market. It is not possible to invest directly in an index. Duration is 2 measure of estimated
price sensifivity relafive to changes in interest rates. Porifolios with longer durations are typically more sensitive to changes in interest rates. For
example, if inferest rates rise by 1%, the market value of a security with an effective duration of 5 years would decrease by 5%. with all other factors
being constant. The correlation between duration and price sensitivity is greater for securifies rates investment-grade than it is for securities rated
below investment-grade. Duration estimates are based on assumptions by the Adviser and are subject to a number of limitations. Effective
duration is calculated based on historical price changes of securities held by the Fund. and therefore is a more accurate estimate of price sensitivity
provided interest rates remain within their historical range.
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Carefully consider the Fund’s invesiment objectives, risks, charges and expenses before invesiing. The prospecius contains this and other important Fund infermation and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downioading them from the Documents page. Read the prospecius carefully before investing. Investment return and pnncipal value of an
investment will fluctuate so that an investor's shares when redeemed may be worth more or less than their original cost

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

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

Tickers: SNGVX, SNGYX

Overview Returns Risk Holdings

Information reported as of March 31, 2021

Fund Details Average Annual Returns
Inception Dates
S Class 6/2/87 8%
. SitU.s Gmsmmen{ Securities Fund Class §
Y Class 11120
4%
Fund Assets
S Class $398.8M g 2%
Y Class $128.4M % I I I I
Average Maturity:  17.9 Years -
Effective Duration: 1.9 Years oy
Tickers
S Class SNGVX 4%
> & & & & §
¥ Class SNBYX 3 & K = o . f
CUSIP Numbers
S Class 829800-10-1
Y Class 82980B-10-7
historical and do future resulis. Investment returns and
Minimum Investment Amounts principal value wil vary, and you mw have a sm or loss When vw sell shares. Current
performance may be lower or higher the performance Performance dats
S Class $5,000 current fo the most recent mmn-endluvaﬂable. Rﬂmumhmdmlges in share price as
wdlummmmaldmmamupﬂlgm Retums do no reflect the deduction of
Y Class $1,000.000 taxes that wumupayonF nd di or the tion of Fund shares.
o are included in the Fund's performance.
Minimum IRA Investment Amount Retums rnlpsmds greater than one yeal are compounded average annual rates of return.
S Class $2,000
Y Class $1,000.000
Expense Ratios
S Class 0.80%
Y Class 0.55%
Fund Objectives and Strategy
The Sit U.S. G Securities Fund objective is high current income and safety of principal. The Fund seeks to
achieve its objective by i ting ively in U.S. g rities, which are ities issued, dor
insured by the U.S. g its ies or i lities. In selecting ities for the Fund, the Adviser seeks

securities providing high current income relative to yields currently available in the market. In making purchase and sales
decisions for the Fund, the Adviser considers their economic outlook and interest rate forecast, as well as their evaluation
of a security’s prepayment risk, yield, maturity, and liquidity.

Risk-Reward Profile Investment Style
The Fund invests in high-quality. short-duration

Lo HiGH government bonds.
The Sit U.S. Government Securities Fund has lower risk
and lower reward potentials.
Investment Adviser
The Sit Mutual Funds' i adviser is Sit A i Inc. ltis an employ d firm founded in 1981
in Mir lis, Mi and y $15.3 billion (as of 3/31/21). The firm’s sole business is investment
management.
Portfolio Management

FUND PRICE
Current Share Prices

HOW TO INVEST
Instructions
Summary Prospectus

MANAGE MY ACCOUNT

1-800-332-5580

Investor service representatives
available Monday-Friday between 7:30
a.m. - 5:30 p.m. Central Time.
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FREE CHECKWRITING
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Bryce A Doty

Notes

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

Mutual fund investing involves risk: principal loss is possible. Trere is no guarantee the Fund's investment objectives will be achieved Fixed-income
securities present issuer defaull risk. Securities held by the Fund may not be backed by the full faith and credit of the United States. Market risk
may affect a single issuer, sector of the economy. industry or the market as a whole. An increase in interest rates may lower the value of the fixed-
income securities held by the Fund. Declining interest rates may compel borrowers to prepay and debt the
mortgage-backed securities owned by the Fund. The proceeds received by the Fund from prepayments may be reinvested at interest rates lower
than the original investment, thus resutting in a reduction of income to the Fund. Rising interest rates could reduce prepayments and extend the life
of securities with lower interest rates, which may increase the sensitivity of the Fund’s value fo rising interest rates. There may be limited fiquidity for
certain fixed-income securifies. The Fund may hold securities for which prices from pricing services may be unavailable or are deemed unreliable
More information on these risks considerations, as well as information on other risks to which the Fund is subject such as fulures confacts and
options, are included in the Fund's prospecius. The prospectus may be obtained by caliing Sit Mutual Funds at 1-800-332-5580 or downloaded from
this website. Read the prospectus carefully before invesfing. Ivestment return and principal value of an investment will fluciuate so that an
investor's shares when redeemed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives. risks.
charges and expenses before investing.

Fund holdings. sector albcallons (as % of market value) and potfolio characteristics may change at any time and are not investment

rclays X is a sub-index of the Bloomberg Barclays Govemment Bond Index
covering issues ith remalnmg maturities of between three and ive years. The Bloomberg Barclays Government Bond Index is an index that
measures the p of all public U.S. with remaining maturiies of one year or more. The retums include the
reinvestment of income and do not include any transaction cosis, management fees or ofher cosis. Itis not possible to invest directly in an index.
Duration is a measure of estimated price sensitivity relafive to changes in inferest rates. Portfolios with longer durations are typically more sensitive
to changes in interest rates. For example. if inferest rates rise by 1%, the market value of a security with an effective duration of 5 years would
decrease by 5%, with all other factors being constant. The correlation between duration and price sensitivity is greater for securities rates
investment-grade than it is for securities rated below investment-grade. Duration estimates are based on assumptions by the Adviser and are
subject fo a number of limitations. Effective duration is calculated based on historical price changes of securities heid by the Fund, and therefore is
amore accurate estimate of price sensitivity provided interest rales remain within their historical range.

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

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

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

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

SIT U.S. GOVERNMENT SECURITIES FUND

Tickers: SNGVX, SNGVY

Overview Returns Risk Holdings

Information reported as of March 31, 2021

Yields (%) Average Annual Returns (%)
S Class 30-Day SEC Yield  1.82% 8%
Y Class 30-Day SEC 2.05 . Sit U.8. Govemment Securities Fund Class &
Barclays
Yield 4%
The SEC yield reflects the rate at which the 2 2%
Fund Is earning Income on lis current 5
portfolio of securities. k] I I I
0% I
2%
-4%
& @ @”“( & FCid &
&9 s
2
&
Annualized Returns
Three One Three Five Ten Since
Montn Year Year Year Year Inception®
Sit U.S. Government Securities Fund Class § 0.04 0.44 298 1.94 1.68 5.05
g Barclays 172 -1.20 375 207 228 526
Index
Sit U.S. Government Securities Fund Class Y 0.03 - - - - 3.95
g Barclays -1.72 - = - - 391
index

*inception Date of 6/2/87

Performance figures are historical and do not guarantee future rasults. Investment returns and principal value will vary, and you may have a gain or
loss when you sell shares. Current performance may be lower or higher than the performance data quoted Performance dats current to the most
recent month-end is available. Returns include changes in share price as well as reinvestment of all dividends and capital gains. Returns do no
reflect the deduction of taxes that a shareholder would pay on Fund disiributions or the redemption of Fund shares. Management fees and
administrative expenses are included in the Fund's performance Retums for periods greater than one year are compounded average annual rates of
retun

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

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

s) $R.000 o- Sit U.S. Govemment Securities Fund
Barclays Bond Index
2012 2867 173
2013 -2.08 -1.25 $60,000
2014 222 252
2015 142 1.18 $50,000
2016 0.69 1.05
2017 133 114 $40,000
2018 177 1.43
2019 334 5.20 —
2020 262 573
2021 -0.04 -1.72
$20,000
$10,000

Notes

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

Mutual fund investing involves risk: principal loss is possible. Trere is no guarantee the Fund's investment objectives vall be achieved. Fixed-income
securities present issuer defaulf risk. Securities held by the Fund may not be backed by the full faith and credit of the United States. Market risk
may affect a single issuer, sector of the economy. indusiry or the market as a whole. An increase in interest rates may lower the value of the fixed-
income securities held by the Fund. Declining interest rates may compel borrowers fo prepay and debt the
mortgage-backed securities owned by the Fund. The proceeds received by the Fund from prepayments may be reinvested at inferest rates lower
than the original investment, thus resulting in a reduction of income to the Fund_ Rising interest rates could reduce prepayments and extend the life
of securities with lower interest rates. which may increase the sensifivity of the Fund's value to rising interest rates. There may be limited liquidity for
certain fixed-income securities. The Fund may hold securities for which prices from pricing services may be unavailable or are deemed unrefiable:
More information on these risks consideraions, as well as information on other risks to which the Fund is subject such as fufures contacts and
optiens, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from
this website. Read the prospectus carefully before investing. Investment return and principal value of an investment will fluctuate so that an
investor's shares when redeemed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives. risks.
charges and expenses before investing.

Fund noIdlngs sector allocations (as % of market value] and potfolio characteristics may change at any time and are not investment

The Index is a sub-index of the Bloomberg Barclays Govemment Bond Index
covering issues with remaining maturities of between three aﬂd jve years The Bloomberg Barclays Government Bond Index is an index that
measures the of all public U.S. with remaining maturities of one year or more. The refurns include the
reinvestment of income and do not include any transaction costs, management fees or other costs. It is not possible to invest directly in an index.
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arefully consider the Mund's investiment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Mund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downioading them from the Documents page. Read the prospectus carefully before investing. Invesiment return and principal value of an

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

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

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

SIT U.S. GOVERNMENT ——
SECURITIES FUND s 0 0

Tickers: SNGVX. SNGVY

Overview Returns Risk Holdings

Information reported as of March 31, 2021

Return Volatility

@ &it US. Coverament Sceurifics Fund
Barclays Index

Standard deviation is a measure of risk that indicates the
volatility of a portfolio’s total returns as measured against
its mean performance. In general, the higher the

100 standard deviation, the greater the volatility or risk. For
complete performance data see the U.S. Government
Securities Fund returns page.

- |

3-Year Standard Deviation

Up and Down Markets Performance
Up Market Performance Down Market Performance

Average 3-Month Returns of 96 Up Quarters Average 3-Month Returns of 35 Down Quarters

A N% A N%
o 40% o 40%
2 2
5 5
x 20% © 20%
= =
5 5
= 00% = 00% e —
© &
P @
g 20% ® 20%
s 3
4 =
< <

-4.0% -4.0%

6.0% 6.0%

Rising Market Falling Market

urities Fund

te Government Index

Positive primary Index quarterly performance indicates an “up market’; negative primary Index quarterly performance
determines a “down market”, regardless of Fund periormance. The graph 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
seethe US Government Securities Fund retums psge.

Notes

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

Mutual fund investing involves risk: principal loss is possible. Ttere is no guarantee the Fund's investment objectives vill be achieved. Fixed-income
securities present issuer default risk. Securities held by the Fund may not be backed by the full faith and credit of the United States. Market risk
may affect a single issuer, sector of the economy. indusfry or the market as a whole. An increase in interest rates may lower the value of the fixed-
income securities held by the Fund. Declining interest rates may compel borrowers to prepay and debt the
mortgage-backed securities owned by the Fund. The proceeds received by the Fund from prepayments may be reinvested at interest rates lower
than the original investment. thus resulting in a reduction of income to the Fund.  Rising interest rates could reduce prepayments and extend the life
of securities with lower interest rates. which may increase the sensitivify of the Fund's value o rising interest rates. There may be limited liquidity for
certain fixed-income securifies. The Fund may hold securities for which prices from pricing services may be unavailable or are deemed unreliable
More information on these risks considerations, as well as information on other risks to which the Fund is subject such as futures contacis and
options, are included in the Fund's prospecius. The prospect ay be obtained by caliing Sit Mutual Funds at 1-800-332-5580 or downloaded from
this website. Read the prospectus carefully before inves! rwestment retum and principal value of an investment will fluctuzte so that an
investor's shares when redesmed may be worth more or less than their original cost. Carefully consider the Fund’s investment objectives, risks
charges and expenses before investing.

Standard deviation is a measure of risk that indicates the volatiliy of a portfolio’s total retums as measured against its mean performance. In general,
the higher the standard deviation, the greater the volatility or risk. Standard Deviation is a statistical measure of the degree to which an individual
wvalue in a probability distribution tends to vary from the mean of the distribution. Standard deviation was calculated using the most recent monthly
retums for a 3 year period. Refer to the prospectus for specific risks. The fund's measure of volatility is subject to change without notice as market or
ecenomic condifions change, and such changes may include sicnificant and nonrecurring volatility events. Historical volatility is not necessarily
indicative of future volatility and there is no guarantee that in any fime period any one fund will be more or less volatile than any cther fund.

Fund holdings. sector allocations {as % of market value) and pofolio characteristics may change at any time and are not investment

The rclays Index is a sub-index of the Elcomberg Barclays Govemment Bond Index
covering issues vith remaining maturiies of between three and Sve years The Bloomberg Barclays Government Bond Index is an index that
measures the of all public U.S. with remaining maturities of one year or more. The refurns include the
reINvestment of INCome and o Not Include any transaction COSIs, management 18es or otner costs. It is NOt POSSIDIE 0 INVest directly in an Index.
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from the Documents page. a. Investment return and principal value of an

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

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

Tickers: SNGVX, SNGVY

Overview Returns Risk Holdings

Information reported as of March 31, 2021

Duration (%)

0-1 Year 638
1-5 Years 886
5-10 Years 31
10-20 Years 12
20+ Years 03
Sector Allocation (%)

Click on chart segments for detailed information.

W539 CMO
W 17.4 FNMA Pass-Through
B 9.0 GNMA Pass-Through
B 7.1 U.S Treasury/Federal Agy.
B 4.0 FHLMC Pass-Through
W 1.2 Asset-Backed
M 0.4 SBAPass-Through
7.0 Cash and Other Net Assets

Portfolio Holdings

Complete List of Holdings for the U.S. Government
rch 31, 2021

Secunties Fund as of b
“ hdobe

Notes

Mutual fund investing invelves risk: principal loss is possible. Ttere is no guarantee the Fund's investment objectives will be achieved. Fixed-income
securities present issuer defaulf risk. Securities held by the Fund may not be backed by the full faith and credit of the United States. Market risk
may affect a single issuer, sector of the economy, industry or the market as a whole. An increase in interest rates may lower the value of the fixed-
income securities held by the Fund. Declining interest rates may compel borrowers to prepay and deb! the
mortgage-backed securities owned by the Fund. The proceeds received by the Fund from prepayments may be reinvested at inferest rates lower
than the original investment, thus resulting in a reduction of income to the Fund. Rising interest rates could reduce prepayments and extend the life
of securities with lower interest rates. which may increase the sensiivity of the Fund’s value to rising interest rates. There may be limited liquidity for
certain fixed-income securities. The Fund may hold securities for which prices from pricing services may be unavailable or are deemed unreliable.
More information on these risks considerations, as mn as information on other risks to which the Mund is subject such as futures contacts and
options, are included in the Fund's prospectus. The may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from
this website. Read the prospectus carefully before |nveshng Investment return and principal value of an investment will fluctuate so that an
investor's shares when redeemed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives, risks,
charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and potiolio characteristics may change at any time and are not investment

The Barclays Index is a sub-incex of the Bloomberg Barclays Govemment Bond Indsx
covering issues vith remaining maturities of befween three and ive years. The Bicomberg Barclays Government Bond index is an index that
measures the of all public U with remaining maturities of one year or more. The retumns include the
reinvestment of income and do not include any transaction costs, management fees or other costs. Itis not possible to invest directly in an index.
Duration is 3 measure of estimated price sensitivity relative to changes in interest rates. Portfolios with longer durations are typically more sensitive
to changes in interest rates. For example. if interest rates rise by 1%. the market value of a security with an effective duration of 5 years would
decrease by 5%, with all other factors being constant. The correlafion between duration and price sensitivity is greater for securities rates
investment-grade than it is for securities rated below investment-grade. Duration estimates are based on assumptions by the Adviser and are
subject to a number of limitations. Effective duration is calculaled based on historical price changes of securifies heid by the Fund. and therefore is
a more accurate estimate of price sensitivity provided interest rates remain within their historical range.
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FREE CHECKWRITING
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Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by



calling Sit Mutual Funds at 1-800-332-5580 or by downloading them from the Documents page. Read the prospectus carefully before investing Investment return and principal value of an
investment will fluctuate so that an inves hares when redeemed may be worth more or less than their original cost.

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

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




