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SS,000 

'2,000 

Exp&11seRafa 

Average Annual Returns(%) 

e :,,tsaarceaRma 
e :.&f>500e !"OIX 
e s1oo-noery,O,,,.re11BteB0M lndex 

■ I II 11. II. II. II ■ 

Per1ormarw:e 1Q11esae ~sto1cal aiaao rot i:,.,aar1ee flJure,eWts. 1nves1meru,e11.m1a,a 
~rciP111valiewll\6/Y,ar'll!IQ.<11'8jillaveagan011:luv.11e<1;,o.,W1sh!lfH CUneot 
perb'maicenwbe~r01nQterthantN1per1cnnaicea111aq1.0tea Per/umr,,ced.u 
CW«l/ l/'Jlllemo511ecenrmondl-«1d1s..-alilJIII Re(Urrsll'ci-oecnal'Qes lnsureP,cea, 
v.e l as,e J,vestmer,to1al dMcw,osardCiCllllgaln1. Re11Jmso:inotreflecttreoe0Jd0001 
tNl2%(eoemp00!11ealril>OS«I-Yaresareredeemed 01exi,,a,gadW1.1'nlOca181'11111 
dayslr001 t!iel1dateci~11:11ase ~ mposea, 111e 1eev.oudreOJca1!1eP8110'l'l'l!l"CeQIJOle:I 
Ret1.m10Jrot ie1\ect 1!1e08dcdooo! taxest!i!llash11'6'lcide r \\OUdpa;,00Fuidd1St,ii,_,~001 
er tna rea~o, 01 FYl'l:I SNrn. Masagement lees al'l:I a:1m,,1s~awe e:,:i,e1111n ae lnwoea 
:,~•:r':!~!'!:,8rce Retum110, pel'oasgru:ertnas o,e ~• ateconl>QJn:lea aw,age 

Fund Objectives and Strategy 

TheSi\Balanc:edFundseeks lor,g-1ermgrOW1hcons'81entwi1hpreserva1Klnofpr incipa l and1oprO\lkleregu lar income10 

sharehoklersby inves1 ing inad"'8rs~>lld portlolklofs1ocksandbonds lnseeking1oach>llve itskmg-1ermcap i1al grow1h 

ob;tct"'8, 1he Fund invests in common s10eks a gr<>Wlh compan>lls To provkle sharehoklers w ~h regular income, 1he 

Fund invests in fixed-income secur~>lls and'or common s1ocks se>ec1ed pr ima~ly for 1heir dividend paymen1 po1en1ia l 

Risk•Reward Profile 

reward potentlais 

Investment Adviser 

Investment Style 

The Fund invests in largecapgrowths10eksand high 

quality, intermediate -d.J ratklnboro:ls 

The S~ Mutual Funds' investment act. <Ser is S~ Investment A ssoc iates, Inc., an empklyee-owned firm founded in 1981 in 

Minneapolis,Minnesctaandcurrentlymanages $17.3billkln (asof12/31121). Thefirm'ssolebusiness is inveslmenl 

management 

Portfolio Management 

Roger J. Sir &),,:-e A Doty 
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SIT BALANCED FUND 
Ticker: SIBAX 

OWNiew Risk Holdings 

Information reported as or December 31, 2021 

Average Annual Returns(%) 
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Sit Balanced Fund 

S&P 500® Index 

3Momh 

Bloomberg Aggregate Bond Index 

Three 
Momh 

5.92 

11.03 

0.01 

One 
YeN 

17.15 

28.71 

-1. 54 

• SltBalancedFIX!d 
e S&P500a lndex 
e Bloombe,g Aggregate Bond ln<le)( 

Sincelnceplion• 

Annualized Returns 

Th<~ 
Year 

19.51 

26.07 

4.79 

14.35 

18.47 

3.57 

Ten Silce 
Year Inception• 

1150 

16.55 

2.90 

8.03 

10.77 

5.05 

·1ncep6onDateof12/31/93 

Perlormance figures are histoncal aoddo no! guarantee futtl"e Jesuits. lrM!:Stmenl returns and pnnopalvaluewil WIY, and )Q.I mayhaveagM101 
loss when )Q.I seN shares. Current perlormance may be lowef or higher than the pefformance data qoo(ed. PerlormN1Ce data cwent to Ille mos/ 
recenr mondl-end JS avaJJable. Returns include changes in share pnce as v.el as reirM!:Stmelll of al dMdeods and caj)llal gains. Ren.ms do not 
reflect the deductoo o! the 2% redemption lee imposed when shares are redeemed or e>cchanged "Mtlwi 30 calefldai days ffom the# date of 
purchase. II imposed, the lee would reduce the performanceqUOled. Rettnis do noi: reflect thededucllon of taxes that ash«eholdefwouldpayon 
Fuod distnbutlOflS or the redemp11onof Fund shares. Management fees and admMtrati~expenses Ne inducted in the Fmd'speriormance. 
Returns lor periods greater than one year are c~ounded average amual rates ol return . 

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

From December 31, 2011 to December 31, 2021 
F"oo Stock Bond 

'""~ '""~ $50,000 
+ snBlllancedFmd 

2012 9.95 16.00 4.22 ♦ S&P5~ Index 

2013 18.36 32.39 ·2.02 
+ Bloomberg Aggregate Bood Index 

2014 9.15 13.69 5.97 $40,000 

2015 2.25 1.38 0.55 

2016 4.60 11.96 2.65 

2017 17.74 21.B3 3.54 SJ0,000 

201B ·2.73 -4.38 0.01 

2019 20.69 31.49 8.72 

2020 20.74 18.40 7.51 $20,000 

2021 17.15 28.71 •1.54 

$10.000 

so 
2012 2013 2014 2015 2016 2017 2()18 2019 2020 2021 2., 

Notes 

Performance listed above is current to the most recent quarter~. Performance data anent to the roost recer. month~canbeloundon the 
PerfomiflTICe Soovnarypage. 

Mutual lund investing inwlves risk; principal loss is possible. There is no guarantee the Fmd's investment ob,ec~s will be ach-d, and the 
market value ol securities held by the Fund may fall or fail to rise. The Fund's forus on grc....-lh stocks may cause the Nld's pefformance at bmes to 
be better or oorse than the performance ol lunds that focus on other types ol stocks or that haw! a broader in~tment style. AA increase in interest 
rates may lov.er the value olthefixed·income securities held by the Fund. A decrease in interest rates maylov.erthe income earned by the Fund. 
MOreinformationontheserisksconsiderations.aswellasinformationonotherrisksto'MlichtheftJndissubject,are incu:led1ntheft.nd's 

prospectus. The prospectus may be obtained by calling Sit Mutual Fmds at l.S00.332·5580 or do"MJloacled from this webslle. Read the prospectus 
careMlybelore investing. Investment return and principal value of an investment will fluctuate so that an in~tor•ssharesv.tienredeemedmay be 
worthmoreorlessthantheiroriginalcost. Carefult)'considertheFund'sinvestmentobjecti~. risks,chargesande>cpensesbelore investing. 

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are net in~trnent 
recommendations. The S&P 500:ll lndu is an mmanaged capitalization-we,ghted index that measures the pertormanceol SOO'MClelyheld 
common stocks ol large·cap companies. The Bloomber11 A1111reg.E• Bond lndu Is an unmanaged market value-weighted 1nde>cwt.::h measures 
the performance ol investment grade deb! securities with matur~ies ol at least one year. Total return c~rises pnce appreaatiorv'depreaation ancl 
income asa percentageol the original in~tment. Indices are rebalanced monthly by marketcapitalizatJon. It IS noi: posstie to in~tdiiedlyin an 
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SIT BALANCED FUND 
Ticker : S1BAX 

Overview Returns 

Information reported as of December 31 , 2021 

Return Volatility 

e SitBalancedFurKl 
e S&P ~lrKlex 

Risk 

Equ~y Cap Size: Small 

Equity Investment Style: Growth 

Fixedlncome Quality: High 

Fixed Income Duration: Intermediate 

Holdings 

FUND PRICES 

Curren/ Share Price 

HOW TO INVEST 

Instructions 

Applications 

Summary Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

q 

10.0 

. Rloo, ,eg,te Boad '"'" 

I • 
Standard deviation is a measure of risk that indicates the 

volatili ty of a portfolio's total returns as measured against 

its mean performance. In general. the higher the 

standard deviation, the greater the volatili ty or risk. For 

complete performance data see the Balanced Fund 

rewrnspage. 

investor service representatives 

available Monday-Friday bet"Ween 7:30 

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

0.0 
3-Year Standard Deviation 

Notes 
Performancefiguresarehistoricalaoddonotguaranteefutoreresults.lnvestmentreturnsandprincipalwillvary,aodyoumayhaveagainorloss 
when you sell shares. 

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

Mutualfundin">estingin'><ltvesrisk:principallossispossible. ThereisnoguaranteetheFuod'sinvestmentobjecttveswillbeachieved,aod the 
market value of securities held by the Fund may fall or fail to rise. The Fund's focus on growth stocks may cause the Fuod's performance at times to 
be better or worse than the performance of fuods that focus on other types of stocks or that have a broader in">estment style. An increase in interest 
rates may lower the value of the fixed-income securities held by the Fund. A decrease in interest rates may lower the income earned by the Fuod. 
More information on these risks considerations, as well as information on other risks to which the Fuod is subject, are included in the Fund's 

prospectus. The prospec/Us may be obtained by calling Sit Mutual Funds at l -800-332-5580 or downloaded from this webs!/e. Read the prospectus 
carefully before in">esting. Investment return and principal value of an in">estment will fluctuate so that an investor's shares when redeemed may be 
worth more or less than their original cost. Carefully consider the Fuod's investment objectives, risks, charges and expenses before investing. 

Standard dt v latlon is a measure of risk that iodicates the volatility of a portfolio's total returns as measured against Its mean performance. In 
general,thehigherthestaodardde\liation,thegreaterthe'><llatilityorrisk. StandardDe\liationisastatisticalmeasureofthedegreetowhichan 
iodtvidualvalueinaprobability distributiontendstovaryfromthemeanofthedistribution. Standarddeviationwascalculatedusingthemostrecent 
monthly returns for a 3 year period. Refer to the prospectus for specijic risks. The fund's measure of '><llati lity is subject to change without notice as 
market or economic cooditions change, and such changes may include significant and nonrecurring volatility e">ents. Historical wlatility is not 
necessarilyiodicattveoffuturevolatilityaodthereisnoguaranteethatinanytimeperiodanyonefundwillbemoreorlessvolatilethananyother 
fund. 

Fund holdings, sector allocations (as % of market value) aod portfolio characteristics may change at any time aod are not investment 
recommendations. The S&P 500$ lndt K is an unmanaged capitalization-weighted iodex that measures the performance of 500 widely held 
common stocks of large-cap companies. The Bloombtrg Agg rtgatt Bond lnd u is an unmanaged market va lue-weighted iodex which measures 
the performance of investment grade debt securities with maturities of at least one year. Total return comprises price appreciation/depreciation aod 
income as a percentage of the original investment. Indices are rebalanced monthly by market capita lization. It is not possible to in">est directly in an 
iodex. 
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SIT BALANCED FUND 
Ticker: SIBAX 

Overview Relurns Risk 

Information reported as of December 31, 2021 

Asset Allocation (%) 

Click on chart segments for detailed information. 

Top 5 Equity Holdings 

Company 

Apple, Inc. 

M1crosol1 Corp. 

Alphabet, Inc. 

Amazon.com,lnc. 

NVIDIA Corp. 

Numbers or Holdings: 254 

Notes 

%olNetAssets 

4.2 

3.4 

3.1 

2.6 

2.0 

Top 5: 15.3 

Holdings 

■ 63.0 Stocks 

■ 32.5 Boncts 

■ 4.5 Cash&OtherN etAssets 

Portfolio Holdings 

Comp/ece Lisi of Holdings for che 

Balanced Fund as of Sepcember 30, 2021. 

Mutual fund investing inwtves risk: principal loss is possible. There is no guarantee the Fur.d's investment objectives will be achieved, a r.d the 
market value of securities hekl by the Fund may fall or fa il to rise. The Fund·s focus on growth stocks may cause the Funcl"s performance at times to 
be bener or worse than the performance ol lurxls that locus on other types ol stocks o r that have a broader investment style. An increase in interest 
rates may lower the value ol the lixecHncome securities held by the Fund. A decrease in interest rates may lower the income earned by the Furxl . 
More information on these ri sks considerations, as well as information on other risks to which the Furxl is subject, are inc luded in the Fund"s 

prospectus. The prospecru5 may be obtained by cal ling Sit Mutual Funds at 1 •800•332•5500 or downloaded from this 1Veb$He. Read the prospectus 
carefu lly before investing. Investment return and principal value ol an investment will fl uctuate so that an investor·s ~ares when redeemed may be 
wonh more or less than their original cost. Carefully consider the Furxl "s investment objectives, risks , charges and expenses before investing. 

Fund holdings, sector allocntions (as% ol market value) arxl portfolio characteristics may change at any time arxl are not investment 
recommendations. The S&P 500® ln dax is an unmanaged capitalization-weighted irxlex that measures the performance of 500 widely held 
common stocks ol large·cap companies. The Bloombarg A1111r111 • t • Bond lnd •x is an unmanaged market value-weighted irxlex wh ich measures 
the performance ol investment grade debt securities with maturdies ol at least one year. Total return comprises pr ice appreciation/depreciation arxl 
income as a percemage ol the original investmem. Indices are rebalanced monthly by market capitalization. It is not possible to invest directly in an 
irxlex. 

FUND PRICES 

Current Share Price 

HOW TO INVEST 

Instructions 

Applications 

Summary Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Investor service representatives 

available Monday-Friday bet"Ween 7:30 

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

THE SIT MUTUAL FUNDS 

Select a Fund 

ADDITIONAL RESOURCES 

Face Sheec 

Summary Prospeccus 
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SIT DEVELOPING MARKETS GROWTH FUND 

........ 
lnlo,m;llion,eponedasolOecember Jl , 2021 

Fund Details 
tncep1ionDa11, 

FunllAss!!ls(Millions) $12.0 

WII.A>9Marl<E!Cap $156.1 

(Billions) 

Median Markel Cap $31 .5 

(Billions) 

Expense Ratio 

Average Annual Returns(%) 

• SIi 0-,lopng Marl<AIS GUMlh Fund 
• MSCI EmM'gng MarlQ!IS nlo!x 

II II .. I I 
■ - .. 

..,~' ._.# ..,4' .. ~ -.<>"',;- / 

✓ 

Porbrmancelig,.es,..ehisloricalandmlna:l1,llDlleekmlrere5UIS.no!!51mBntrelllm5arr:I 
JWimpalvaluawllwry, and',OU""'l~againorlosswhl,n.,.,.,""'1shares.CUnlllll 
perblrnarn! ""'lbl!-orhigterlhanlhe perblrnarad"'3qwled. f'llrfamaJatdua 
r:urerr II Nmost"'°'nrmomn-- .. a--.,uaoi. R11:1msncudedlancJ!sinshare pm as 
- lasrlilN!SIITDllalallllYllmdsand!apfalg;urs.Renmsmna:relecllhemciJcDonol 
lales lha astar-rwoulllp;l'/onFurr:ldiSlrillJaonsa lh!rem!mp,onol FLnl!nall!s. 
Manag<mertloosarr:laltnnisiraM!-,ses..-encuded intteFunl'spo1orrnance. 
RelUrnslDr pmodsgreaa ltan ono,.,.,ar ,..e a,mpourdedawrage amLRI ra,solrenm 

Fund Objectives and Strategy 

The Sit Developing Markets Growth Fund seeks to maximize long-term capital appreciation by investing. under normal 

market conditions, at least 80% of its net assets in common stocks of companies domiciled in a developing markeL In 

se!ectinginvestmentslmlheFund, theAdviserselectscountriesorregionsthalexhibilpositive==ictrends, 

eamingsou!look, hquiditywi lhinthemarket.fiscal andmonetarypolicy, currency exchangera1e expeaations,investmer1 

valuation , market senlimers.. and social and political trends. The Adviser seeks industries and seaors that appear to have 

strong earningsgrO'Mhpmspects. Withinlheselectedindustriesandseaors, theAdviserinvests inforeigngrO'Mh­

orientedcompaniesilbeliev,,,sexhibitlhepotenliallo,superiorgrowth 

Risk-Reward Profile 

.... 1 
TheSil Develop,ngMarketsGrowthfund has h,gher nsk 

and h,gherrewa,dpotent<al!i 

Investment Adviser 

Investment Style 

TheFundseek:lmach,._llsobJeCIMlbyim.sllng • 

undernormalmarketcondotlons. atleastllO'M,ofunet 

assets on common stoc:k:I ol compames dorno::il&d or 

ope,,.bngmadevalopongmarket. 

The s.t Mulual Funds' mvestment ll!MSII,"' Sol Inves tment Associates, Inc , an employee·ll'Mlttd firm toundftd ,n 1981 ,n 

Minneapolis , Minnesota and cu, ren~y manages S17 3 billion (u ol 12/31121) The firm's sole busmess 11 im.stment 

management 

Portfolio Management 

Roger J.S,t Raymond E. Sit 

Notes 
PerlWNneelSledabDw eament!0lhlllllO!ilUICl!r'IIJJllfl8r- Perlo:manceOlltaCUler'IK!lhemo!i!r&CenllllCJllH!ndCllflbl!IWl'l:IG!lhll 
Pstama,apSIJmm.ryparJe 
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enaacffllrke1rrowmemslhanS10CkS0! l•ger,mo-eeSut11Sfler:lampanes. an:rlheremaybl!lmrl&dlilaJllry10rarwnsmalcapS11Xk!r The 
Furcl'S !OCUSG!Qn11'1'lhso:kSmaycauselheFul'l:l'SP811cmianceaanesmt1ebl!1111ru-..orsetran1heP8r10n'llanOI0l!U'ldllhlltlocusa,­
i,,peso!S10Xl(Sor Iha lllwa brmtlerilM!smentSl)1e. lniemaucna ilM!~ -scaan nskS..O..olailryllle a, IIOll!r'llalpotOCll, Klll'KJl'K 
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ra1esmayio,,er-1riew1ueo!thelxed-llCQ'fl8ser:ur1eshlldbylhefwd /l\oeo-easein11iereS1raiesrr,..io,,er-1111inlOmeeamedby.,.Fwd 
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-mor•orllUlh.,NrortrlnalaJll car•"t.'Olll-tlllFurll'S ..... Sll'llllllOtl,IICIN91,IIIICl,cratg111an:r_bl_MAl'G 

Fur.:rnoo1111,11C1Jt alOCllor■ ljll'M,(lm,al,,»tVIUl)SldP0IU0U0Olalaellr■IICl"""'CMngill~lrr■ lllll•no:M■rr■ m 
1«:01111T■noaaon1 MSOEn.,gingMa!1':•s1n- 11anulfflllllQICIIN IIJa·lqus■dlNll(etcap:■IZ11onnotxria--,111q~­
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SIT DEVELOPING MARKETS GROWTH FUND 
Ticker: SOMGX 

Overview Retwns Risk HoldnQs 

Information reported as of December 31, 2021 

Average Annual Returns(%) 

• Sil Oevelqiing MarkelS Grc,Mh Furd 

15% 
• MSCI Emerghg MiWkelS lrdex 

10% 

5% 
!j 
• " II 11 •• •• 0% 

■- 1• ·5% 

·10% 
3MOnlh 

Sit Developing Markets Growth Fund 

MSCI Emerg ing Markets Index 

1 Year 3Year 

Th,ee 
Month 

-2.45 

-1.68 

One 
Year 

-8.87 

-4.59 

5Year lOYear 

Annualized Returns 

Th,ee 
Year 

10 .36 

8.46 

Five 
Year 

lO Al 

7.40 

Since 1ncepticri• 

Ten Since 
Year Inception• 

3.95 

3.00 

4.35 

3.49 

·rnceptionOa teol71l194 

Performanceligixes arehistoricalanddonotguaranteefutixeresuks.lnvestmentreturnsandprincipalvaluewilvary, andyoumay haveagain or 
loss when you sell shares. Current performance may be lower or higher than the performance data quoted. Performance data ament to the most 
recent month-end ,s available. Returns in dude changes in share price as well as reinvestment of al dividends and capital gains. Retixns do not 
reHect the deduction of taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares. Management fees and 
=~strative expenses are included in the FIXld"S performance. Rellxns for periods greater than one year are compounded average annual rates of 

Returns by Year{%) 

Fund 

2012 11 .06 

2013 0.59 

2014 -7.79 

2015 -15.88 

2016 3.59 

2017 43.23 

2018 -14.75 

2019 19.77 

2020 23.14 

2021 -8.87 

Notes 

Index 

15.15 

-4.98 

-4.63 

-16.96 

8.58 

34.35 

-16.64 

15.43 

15.84 

-4.59 

Growth of $10,000 

From December 31, 2011 to December 31, 2021 

$18,000 

$16,000 

$14,000 

$12,000 

$10,000 

$8,000 

'6,000 

.. Sil Oevetqiing MarkefS GrQY.1:h Furd 

.. MSCI Emerghg M¥kel:S lrdex 

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2 ... 

Performance listed aba..e is current to the most recent quaner-end. Performance data amenI to the most recent month-end can be folXld on the 
Perlormance.st.mma,ypage. 

Mutual lund inveshng ,nvol\/'es rislc pm a pal loss is possible. There is no guarantee the Fund"s iflvestment objechves wlll be achieved, and the 
market value ol securities held by the FIXld may lal or lail to rise. Stocks ol small and medium sized compa111es may be subject to more abrup1 or 
errallC market movements than stocks ol larger, more estab~shed companies, and there may be ~n-.ted l,quidlty for certain smal cap stocks. The 
FIXld"s locus on gtoMh stocks may cause the F1X1cts performance a111:11es to be bener or worse than the performance ol lunds th!II loOJs on other 
~solstocksorthathaveabroader,nvestmentstyle. lnterna110nalinYeshnginYolvesceruunrisksandvol!lh~tyduetopotentialpohhcal, econon-.c 
or currency ,nstab•ties and dlllerent lioancial and account,ng standards. Risks are enhanced lor emer~ng maiket issuers. An increase in interest 
raies may lo.ver the value ol the l ixed-,ncome securI11es held by the FIXld. A decrease in mterest ra1es may lo.ver Ihe income earned by Ihe Fund. 
More information on these nsks consuieral!Ons, as wel as 1ntorma110n on other nsks to which the Fund Is subject, are included in the FIXld"s 
prospectus. The prospectus maybe obta,ned bycal,ng Sit Mutual Funds 111 1-800-332-5580or dONnloaded l rom this websrte. Read the prospectus 
carelully before ,nveshng. lnvestmenl return and principal value ol an ,nvestmenl wr l lluctuate so that an ,nvestor·s shares when redeemed may be 
wor!hmoreorlessthantherong,nalcosL CarelullyconsidertheFund"s,nvestmentobjechves,risks,chargesande,cpensesbeloreiflveshng. 

FIXld hold,ngs, sector allocal!Ons (as% ol maiket value) and ponlol!O characteristics may change at any time and are not ,nvestment 
recommenda1ions. MSCI Emttglng Matktts lndtx is an unmanaged free l loa1-adjusted market captiall z!lhon index th!II measures eq1.11ty maiket 
pertormance ol emerg,ng markets. It IS not possible to InYest drecdy 111 an ,ndeK. 
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SIT DEVELOPING 
MARKETS GROWTH FUND 
Ticker: SDMGX 

OV9M8w Ris k 

Information reponed as of December 31, 2021 

Return Volatility 

20.0 

10.0 

0.0 
3-Ye.YStandardDeviation 

Up and Down Markets Performance 

Up Market Perfonnance 

Average 3-Month Returns of 59 Up Quarters 

"'"' 
3 WM, 

■ ■ 
8! 
g 

"" '! 

ii' 

l ·lOl<, 

·'"" RiSfigMarkel 

Holdi,gs 

Cap Size: Large 

Investment Sty le: Blend 

Standard deviation is a measure of risk that indicates the 

volatility of a portfolio's tOlaJ returns as measured against 

its mean performance. In general, the higher the 

standard deviation, the greater the volatility or risk. For 

complete performance data see the Developing 

Markets Growth Fund returns page. 

Down Market Perfonnance 

Average 3- Month Returns of 44 Do'Ml Quarters 

'"" 
3 '"" 8! 
g 

"" '! 

■ ■ ii' 

l ·lOl<, 

·'"" FaliflQM.Yket 

• Sit Developing Marllets Growth Fund 
• MSCI Emerging Markets Index 

Positive primary Index quanerly performance indicates an ·up market"; negative primary Index quanerly performance 

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

Fund and Index in both up and do,..,,, markets since the Fund's inception , July 1, 1994. For more complete performance 

data see the Developing Markets Gro\Mh Fund returns page. 

Notes 

PerformanceligixesarehistoricalanddonotguaranteefutixeresuMs.lnvestmentreturnsandprincipalwilvary, andyoumayhaveagainorloss 
whenyouselshares. 

Performance listed abcwe is cu-rent to the most recent quarter-end. Performance data current to the most recent month-end can be found on the 
Perlrxmance Summa,y page. 

Mutualfundinvestinginvolves risk;principallossispossible. ThereisnoguaranteetheFund•sinvestmentobjectiveswillbeachieved, andthe 
market value of secixities hekl by the Fund may fal or fail to rise. Stocks of small and mediUr11 sized companies may be subject to more abrupt or 
erratic market movements than stocks of larger, more estab~shed companies, and there may be folited liqi.idity for certain smal cap stocks. The 
Fund·s1ocusongrowthstocksmaycausetheFunctsperformanceattimestobebetterorworsethantheperformanceoffundsthal.locusonother 
typesolstocksorthathave a broader investment style. International investing involves certain risksandvolati~tydue to potential political, economic 
or currency instabilities and ditferent financial and accounting standards. Risks are enhanced for emerging market issuers. An increase in interest 
rates may lower the value of the f[l(ed-income secixities hekl by the Fund. A deaease in interest rates may lower the income earned by the Fund. 
MOre information on these risks considerations, as wel as informal.ion on other risks to which the Fund is subject, are included in the Fund·s 
prospectus. The prospectus maybe obtained bycaling Sit Mutual Funds at 1·800--332·5580or downloaded from this website. Read the prospectus 
carefully before investing. Investment return and principal value of an investment wil fluctuate so that an investor·s shares when redeemed may be 
worthmoreorlessthantheiroriginalcosl carefullyconsidertheFund•sinvestmentobjectives, risks, chargesandexpensesbeloreinvesting. 

Standard deviation is a measixe of risk that indicates the volatility of a portfolio•s total returns as measured against ils mean performance. In general, 
the higher the standard deviation, the greater the volatility or risk. Standard Deviation is a statistical measixe of the degree to which an individual 
value in a probabi~ly distribution tends to vary from the mean of the distribution. Standard deviation was calculated using the most recent monthly 
returnslora3yearperiod.Refertotheprospectuslorspecilicrisks. Thefund"smeasureofvolati~tyissubjecttochangewithoutnoticeasmarketor 
economic conditions change, and such changes may include significant and nonrecurring volatility events. Historical volatility is not necessarity 
indicativeoffutixevolatililyandthereisnoguaranteethatinanylimeperiodanyonefundwillbemoreorlessvolatilethananyotherfund. 

Fund hoklings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment 
recommendations. MSCI Emerging Markets Index is an unmanaged free tloat·adjusted market captialization index that measixes eqi.ity market 
performance of emerging markets. It is not possible to invest directly in an index. 
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SIT DEVELOPING MARKETS GROWTH FUND 
Ticker: SOMGX 

Omrviaw Relurns Risk 

Information reported as of Dece mber 31, 2021 

Country Allocation (%) 

Sector Allocation(%) 

Top 10 Holdings 

Company 

Taiwan Semiconductor Co. 

Samsung Electro111cs Co., lid. 

Tencent Holdings, lid. 

iShares MSCl India ETF 

Alibaba Group Holding, lid. ADR 

ENN Energy Holdings, lid. 

GlobantSA 

Broadcom. Inc. 

DBS Group Holdings, Ltd . 

NICE Systems, Ltd ., ADR 

Numbeis of Holdings: 54 

Disclosure 

%olNetAsselS 

6.9 

6.7 

5.6 

4.2 

3.1 

3.1 

3.1 

3.0 

2.9 

2.9 

Top 10: 41.6 

Holdings 

■33.7 China/Hong Kong 

■ 12.2 South Korea 

■ 10.9 Taiwan 

■ 7.2 India 

■ 5.7 Singapore 

■ 4.6 South Africa 

■ 4.5 United Stales 

■ 3.1 Argentina 

■ 16.8 90therCoumrieslessthan3.1% 

■ 1.3 Cash and Other Assets 

■24 . l Electronic Technology 

■ 18.5 Finance 

■ 17.8 Technology SeMces 

■ 9.3 Retail Trade 

■ 5.3 Consumer Non-Durables 

■ 4.3 lnves1men1 Companies 

■ 3.4 Non-Energy Minerals 

■ 3.1 Uliilies 

■ 12.9 Sectors less than 3% 

■ 1.3 Cash and Olher Net Assets 

Portfolio Holdings 

Complete List of Holdings for the 

Developing Mw"kets Growth 

Fund as of September 30, 2021. 

Mutualfundinvestinginvolvesrisk;principallossispossible. Thereisnoguaranteethefund'sinvestmentobjectiveswillbeachieved, andthe 
market vah.Je of securities hekl by the fund may fal or fail to rise. Stocks of small and medium sized companies may be subject to roore abrupt or 
erratic market roovements than stocks of larger, more estab~shed companies, and there may be foited liqLidity for certain smal cap stocks. The 
fund'slotusongrowlhstoc:ksmaycausethefund'sperlormanceattimestobebetterorworsethantheperformanceoffundsthatlotusonother 
typesofstotksorthathave a broader investment style. International investing involves certain risksandvolati~tydue to potential political, economic 
or currency instabili ties and ditferent financial and accounting standards. Risks are enhanced for emerging market issuers. An increase in interest 
rates may lower the vah.Je of the !Deed-income securities hekl by the fund. A decrease in interest rates may lower the income earned by the fund. 
Mare information on these risks considerations, as wel as information on other risks to which the fund is subject, are inck.ided in the fund's 
prospectus. The prospectus maybe obtained bycal ing Sit Mutual funds al l-800-332-5580or downloaded from this website. Read the prospectus 
carefully before investing. Investment return and principal value of an investment wi l fluctuate so that an investor·s shares when redeemed may be 
worthmoreorlessthantheiroriginalcosl carefullyconsiderthefund•sinvestmentobjectives, risks, chargesandexpensesbeloreinvesting 

fund hoklings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment 
recommendations. MSCI Emerging Markets Index is an unmanaged free tloat-adjusted market captialization index thal. measures eqLity market 
performance of emerging markets. It is not possible to invest directly in an index. 

FUND PRI CES 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summary Prospectus 

MANAGE MY ACCOUNT 

1 ·800·332-5580 

Investor service representatives 

available Monday-Friday bet....een 7:30 

a.m. - 5:30 p.m. Cenual Time. 

THE SIT MUTUAL FUNDS 

Select a Fund 

ADDITIONAL RESOURCES 

Fact Sheet 

Summary Prospectus 

Statutory Prospectus 

Statement of Additional Information 

Annual RefX)rt 



[I] Sit Mutual Funds 
.... ., 
Fur,ds 

Accollf!t 
M.vagement 

Retiremmtlllld 
Edur:ationPluls 

Forms and 
Publications 

Firm 
Information 

Stay Grounded 

om AO 
CELESRA~ 

Q 

Dividend Growth Fund 

Global Dividend Growth Fund 

Small Cap Dividend Growth Fund 

Growth + Income 

SIT DIVIDEND GROWTH FUND 
Tickers : SDVGX, SDVSX 

Holdl"l!P 

lnlonnill:ion reported u OIi December 31, 2021 

Fund Details 

lnceplionDatas 

$100.000 

$100.000 

"·"" 
Expenso,Ral.io$ 

Fund Objectives and Strategy 

Average Annual Returns 

e saDMderdGrCMlhFUldCla'll!III 
• S&P~rde~ 

II 1111 II 11 

... ~ormo....,.,ligl,r••• .. -•-<10""'11-•,_flJUoro•b.--,....,,•.-.t 
pm,;ipo.lVll.WIMll,,_.,, •rd\OUffllf)'ho.'"'•!1111'0<1!:>•--Hl-•.Cun_. 
~fflOl)'bo-lHt-ogt,o,.,._n...,pe,fl:,rm....,....,•o.-<I. ~-,.,.,., .. 
Qlllflnlro,,.....,..«nlfflO'l.._i$ ... all.Olll RolUffloirdudo~inohorol>"""u 

:-.. -.:~-:-.:.::=-;;~::::~~"'::::: .. ":..":':.::"' 
U..M11-leo••rd-....... _,.,.,,.-~inll"efiJrd .. Po~""""-""" 
R..,,..11:,r~ll'"•'...,."""Y'O"'••«>----•l!Oamuolr••olroun. 

The Sit O,w;lend Growth Fund seeks CU"renl income that exi::wds the diwlen:I yield r:I the S&f' 50()1' ln:lex ard grows 

overaperiodr:lyearsandlong-termcaprtalappr&eianon ToachieYeitsot:,iectives. rheFi.ndinvests. un:lernormal 

market con:lilions. at least 80% ot rts net assets in dMdend•pay,ng common stocks. TheAo:Mser invests in diw:lend· 

paying, gro,,th-oriented co"'9"nies. ii believes exhibit the polenlial for growth and growing di,,;dend payments The 

Ao:Mser believes 1ha.1 a company's earnings growth is" primary determinant ofilS potential long.term return !Ind 1h111" 

recordofincreasingdiw:lendpaymeruisastrong1ndica.1orofli.-..ncialheRhhandgrowthi;rospectS 

Risk-Reward Profile 

TheSrtOivldend Growth Fundhll!I rrodera.1ensk11nd 

moder111erewatdp)ten1lils 

Investment Adviser 

Investment Style 

Thefund11t,1ests,nlargecapgrowth-onenledstocks 

thstpayd!Vldends Tt.Fi.nd'shold,ngseKh,brtablend 

ofgrowth11ndvaluecharactenst,cs 

The Sit Mutual Fl.nils' invesment adviser is Sit Investment Associales. tnc~ an employee-owned firm toi.nded in 1981 in 

Minneapolis. Minnesota and currently manages S17 3 ti Ilion (as cJ 12131121) The lirrn's. sole business is investment 

management 

Portfolio Management 

Roger) S.r 

Notes 

,. __ ,. ... _lta,,,.,..,.,. .. .,, .. , ....... --, .. NL ... ,_....., _ _.. ................. --.."" .. nM-cnN ,._.., ___ , . 
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SIT DIVIDEND GROWTH FUND 
Ticker: SOVGX, s o vsx 

Overview Returns Risk Hoklings 

Information reported as of December 31, 2021 

Yield (%) 

I Share 

SShare 

30.Day SEC Yield 

1.13 

0.88 

TheSECyieldreflectstherateaiwhichthe 
Fundisearningincomeon1tscurrent 
portlolioofsecur~ies. 

Sit Dividend Growth Fu nd Class I 

S&P soo* Index 

Sit Dividend Growth Fu nd Class S 

S&P soo* Index 

Average Annual Returns(%) 

• S~Divl:lendGrowthFt.mdClassl 
• S&P 5~1rdeic 

'"" 

II e 

II 3 20% 
ct 

II 11 '"" II II 
"" 

/ ..,,4.e~ .,l 
' 

.,l - .... ~ ,. ,/ -~ 
Annua.lized Ret\Jms 

Tt,,,e One To,,e F•e Ten Snee 
Mon~ ~ ~ ~ ~ lncep1Jon• 

U .13 27.98 23.49 16.17 1A-41 1UJ6 

11.03 28.71 26.07 18.47 16.55 10.61 

u .u 27.67 23.19 15.88 au 10.66 

11.03 28.71 26.07 18.47 16.55 10.85 

•1ncepll0flD11teoll2/31/03 

Perlormancefigures are hlstoriclll and do no1 guammee future results. Investment reiurns and pm~alvaluewil Vi'/6Y, and~ mayhaYea gamor 
loss v.hen you seg shares. O.ment perlormance may be la.ver or higher than the performance data qUOled. Perlormsnce dala cu,rent IO the most 
recent monfh.ffld JS available. Returns include changes in share price as wel as rerivestment ol al dividends and c;ap,1aJ gaflS. Ren.ms do no 
reflect the deductionol tmresthal a shareholder would pay on Finl distributions or the redeqition ol Food shares. Management lees and 
admin istrative expenses are included in the Fund'$ performance. Returns lor periods greaier than one year aJe CCXJ110Ulded aYerage annual raie$ of 
retu-n. 

Returns by Year (%) 

Fund (Class 

2012 13.54 

2013 28.18 

2014 12.12 

2015 0.51 

2016 10.73 

2017 20.24 

2018 ·6.57 

2019 29.10 

2020 13.97 

2021 27.98 

Notes 

Index 

16.00 

32.39 

13.69 

1.38 

11.96 

•1.31 

-4.38 

31.49 

18.40 

28.71 

Growth of $10,000 

From December 31, 2011 to December 31, 202 1 

$50,000 

...,,000 

$30,000 

$20.000 

$10.000 

so 

+ S1tDividerdG1owth Furd 
♦ S&P500lllnde~ 

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2 

Perlormance I ISied ab<M!: IS current to the most recent quarter·end. Perlofmance data cunent to the most recent month-end can be found on tne 
Pedormance Summa,y page. 

Mutual fund 1r1-.estIng lr"IVO!ves risk; pmopal loss is pcissible. There Is no guarantee the Fund's 1r1~tment oo,ecwes wt be ac.hieo.ed, and tne 
market value o f securrties held by the Fund may /all or laW to rise . DMdend paying stocks may not expenence the same capital app1eaa110n as non­
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of medium Sized ccmpanies may be st.tlject 
to more abrupt or erratic market m<M!:ments than stocksol larger, more established companies. The Fund's focusongrov.dl srodcs may cause the 
Fund'sperlormanceat t1mestobebetterorworselhanlheperlofmanceoflundslhatlocusonothertype5ofstocksorttlathaveab1oader 
investments~. International 1r1-.eiting invot,.,es certain risks and wlatihty due to potential polibcal, economic or cia-rency 1nstabill1Jes and dile,ent 
financllll and accounting standards. An n::rease lrl lllterestrates maylo.Yertnevalueoftnefixed--incomesea.mbesheldbytneFIX!d. Adeaeasem 
interest rates may IONer the income earned by the Fund. Mole lllformation on these risks considefat.on5, as wel as inlo!mation on Olher nsks to 
which the Fund is sutiiect. are o::luded in the Fund's prospectus. The fXOSpectus may be obtained bycaling SIi M!Aual Ftrds at 1•80().332·5580or 
do'M"iloaded from this IWbslle. Read the prospectus carefuly before in-.eibng. Investment reiia-n and prn::ipal value of an investment "Ml fluctuale 
so that an investors shares when redeemed may be worth more or less tnan tneir original cost. carefully con Sida the Ftrd's in~tment ot>jecwes, 
risks, chargesandexpensesbeloreinvesting. 

Fund holdings. sector allocations (as 'Mo of market wlue) and port/oho characterisbes may change at any tme and are noi: investment 
recommendations. The S&P 500ll lndtx IS an unmanaged capitahzabon·v.eighted index that measu-es the perlorrnance ol 500 'Mcielyheld 
common stocks ol large·cap compar"lleS. 11 is noi: possible to invest directly in an index. 
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SIT DIVIDEND GROWTH FUND Cap Size: Large 

Investmen t Style: Blend Tickers: SDVGX, SDVSX 

Overview Returns 

Information reported as of December 31, 2021 

Return Volatility 

• Sit DiVKlend Gro.vth Fund Class I 

10.0 

0.0 I I 
3-Year Standard Deviation 

Risk Holdings 

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 

standard deviation, the greater the volatility or risk. For 

complete performance data see the Dividend Growth 

Fund rewrns page. 

RECENT ARTICLE 

The case for Dividend Sua1egies 

FUND PRICES 

Curren/ Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summary Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

q 

investor service representatives 

available Monday-Friday berween 7:30 

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

Up and Down Markets Performance 

Up Market Performance Down Market Performance 

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

10¼ 10% 

E 
5% 

■ ■ 
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~ 

I °" '" t 
~ -5% 

E 
5% a 

~ 

I 0% 

■ I '" t 
~ -5% 

-10¼ -10% 
Rising Market Falling Market 

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

determines a ~dOl/1/tl market", regardless of Fund performance . The graph displays the average quarterly returns for the 

Fund and Index in both up and do'Ml markets since the Fund's inception, December 31, 2003. For complete performance 

data see the Dividend Growth Fund re/urns page. 

Notes 

Performancefiguresarehistoricalar.ddor.otguaranteefutureresults.lnvestmentreturnsandprincipalwillvary. ar.dyoumayhaveagainor loss 
when you sell shares. 

Performance listed above is current to the most recent quarter-er.d. Performance data current to the most recent month-er.d can be four.don the 
Performance Summary page. 

Mutualfundinvesting involvesrisk: principallossispossible. ThereisnoguaranteetheFur.d"s investmentobjecliveswillbeachieved. ar.dthe 
marketvalueofsecuritiesheldbytheFundmayfallorfailtorise. Divider.dpayingstoclcsmayr.otexperiencethesarnecapitalappreciationasr.on­
dividend paying stocks. and the stocks held by the Fund may reduce or stop payirg dividends. Stocks of medium sized companies may be subject 
tomoreabruptorerratic marketrnovementsthanstoclcsoflarger. moreestablishedcompanies. TheFur.d"sfocusongrONthstoclcsmaycausethe 
Fund·sperformanceattimestobebetterorworsethantheperformanceoffundsthatfocusonothertypesofstocksorthathaveabroader 
investmentsfy1e. 1nternationalinvestirginvolvescertainrisksar.dvolalilityduetopotentialpolrtical . ecor.omic orcurrencyinstabilitiesanddiflerent 
financial and accounting star.dards. An increase in interest rates may lower the value of the fixed- income securities held by the Fund. A decrease in 
interest rates may lower the income earned by the Fund. More information on these risks considerations. as well as information on other risks to 
whichtheFundissubject.areincludedintheFund·sprospectus. The p,ospeClus maybeobtainedbycall ing SrtMutualFundsatl·800-332-5S80or 
downloaded from this website . Read the prospectus carefully before investing. Investment return ar.d 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 Fuoo·s investment objectives. 
risks , chargesar.dexpensesbeforeinvestirg. 

Standarddeviationisameasureotriskthatir.dicatesthevolati lrtyotapo111o lio·stotalreturnsasmeasuredagainstitsmeanpertormance.1ngeneral. 
thehigherthestandarddeviat ion. thegreaterthevolatilityorrisk.StandardDeviationisastatisticalmeasureol thedegreetowhichan individual 
valueinaprobabilrtydist ributiontendstovaryfromthemeanolthedistr ibution.Standarddeviationwascalculatedusirgthernostrecentmonthly 
returnsfora3yearperiod. Refertotheprospectusforspecificrislcs.Thefund·smeasureofvolalilityissubjecttochargewrthoutnoticeasmarketor 
economiccor.drtionscharge. andsuchchangesmayincludesignificantandr.onrecurri rgvolatilityevents. Historicalvolalility isr.otnecessar ily 
ir.dicativeoffuturevolatilityar.d thereisr.oguaranteethat inanytimeperiodanyonefur.dwillbemoreorlessvolatilethananyotherfund. 

Fundholdings. sectorallocations(as%ofmarketvalue)ar.dportfoliocharacteristicsmaychargeatanytirnear.darer.otinvestment 
recommendations. The S&P 50o:II lnd.x is an unmanaged capita lization-weighted ir.dex that measures the performance of 500 widely held 
commonstoclcsoflarge-capcompanies. ltisnotpossibletoinvestdirecllyinan ir.dex. 

800-332-5580 I e-mail ---== I Copyright 2007-2021 Sit Investment Associates, Inc 
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THE SIT MUTUAL FUNDS 

Select a Funo' 

ADDITIONAL RESOURCES 

Face Sheec 

Summary Prospecws 

Scawcory Prospeccus 

S1a1emen1 of Addiciona/ tnformacion 

Annual Repoa 

Carefully consider the Fund"s investment obiectrves, risks, charges and expenses before 11west111g. The prospectus conta111s this and other important Fund 111format10n and may be obta111ed by 
caning Sit Mutual Funds at l-800-332-5580 or byd.ownkJa!im,glileDLlwm-tbe.LJoc=mspage. Pead the prospectus carefully before 11west111g. Investment return and pr111c1palvalue of an 
investment wrll nuctuate so that an 1nvestor·s shares when redeemed may be worth more or less than then orig111al cost 

The content herein 1s for informational purposes only wrthout regard to any particular user·s 11westment obiectrves, risk tolerances or hnanc1al s1tuat1011 and does not constitute 11westment advrce 
norshould1tbecons1deredasohc1tat1onorofler111gtosellsecur1t1esoranw1terest111anyfund 

Opinions and statements of flnanc1al market trends that are based on current market cond1t1011s constitute our Judgment and are subject to change wrthout notice We believe the 111format1011 
provided here 1s reliable but should not be assumed to be accurate or complete The vrews and strategies described may not be swtable for all 111vestors. and readers should not rely on this 
pubhcaOon as(hensolesourceof111vestment111format1011 
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SIT DIVIDEND GROWTH FUND 
Ti cker : SOVGX, SOVSX 

Overview Returns Risk 

Information reported as of December 31, 2021 

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

Top 1 O Holdings 

Company 

M1crosol1 Corp. 

Apple, Inc. 

Broadcom,lnc. 

Johnson&Johnson 

Alphabet, Inc. 

Applied Materials, Inc. 

Tru1s1F1nancialCorp. 

Medtronic, PLC 

American Tower Corp. 

JPMorgan Chase & Co. 

Numbers of Holdings: 67 

Disclosure 

%o! Ne1Asse1s 

6.7 

5.9 

2.8 

2.7 

2.1 

2.0 

2.0 

L9 

LB 

LB 

Top 10: 29.8 

Holdings 

■ 18.4 Electronic Technology 

■ 16.3 Finance 

■ 13.8 Technology Services 

■ 12.1 Health Technology 

■ 6.1 Producer Manufacturing 

■ 5.8 Utilities 

■ 5.6 Retail Trade 

■ 5.5 Consumer Non-Durables 

■ 15.2 Sectors less than 3% 

■ 1.2 cash and Other Net Assets 

Portfolio Holdings 

Comple1e Lisi of Holdings for che Dividend 

Growch Fund as of Sep1ember 30, 2021. 

Mutualfundinvestinginvolvesrisk; principal loss is possible. Thereis noguaranteetheFund's investmentobjectiveswillbeachieved, andthe 
market value ol securities held by the Fund may fall or fail to rise. Dividend paying stocks may not exper ience the same capital appreciation as non• 
dividend paying stock'>, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of medium sized companies may be subject 
to more abrupt or erratic: market movements than stocl<3 of larger, more established companies. The Fund's focus on growth stock'> may cause the 
Fund's performance al times to be bener or worse than the performance ol funds that focus on other types of stocks or that have a broader 
investments",1e. lntemationalinvestinginvolvescertainris.ksandvolatilityduetopotentialpolilicaJ, econornieorcurrencyinstabilitiesanddifferent 
linancialandoccountingstandards. Anincreaseininterestratesrnaylowerthevalueofthelixed· inoomesecuritiesheldbytheFund. Adecrease 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 
whieh the Fund is subject, are incltxled in the Fund·s prospectus. The p,ospecws may be obtained by calling Sil Mutual Funds at 1•800-332·5580 or 
downloaded from this websi re . 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 wonh more or less than their original cost. Carefully consider the Fund's investment objectives, 
risks,chargesandeJqJensesbeforeinvesling. 

Fund holdings, sector allocations (as% ol market value) and portfolio characterist ies may change at any time and are not investment 
recommendations. The S&P 50o:!l lndax is an unmanaged capita lization-weighted index that measures the performance of 500 widely held 
commonstock'ioflarge·capcornpanies. ltisnotpossibletoinvestdirectlyinan index. 
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RESPONSIBLE INVESTING 

SIT ESG GROWTH FUND 
T1cl<l:'rs: IESGX, SESGX 

Re1ums Holdings 

lnformationreponedaso1December31 ,2021 

Fund Details 

lnceptionD1.tn 61):)116 

I Class $51M 

SCtass "'" 
ICtass IESGX 

,c.,, SESGX 

I Class 829800-84.ll 

SCtass 829800-83-0 

Minimum lnv.stmem Amounts 

$100.000 

SCtass $5,000 

IC~ s $100.000 

SClass $2,000 

ExpenHRlllos 

I Class 100% 

SCtass 125% 

Average Annual Returns(%) 

• S'1 ESGGrO'MhFu000.tSS I 
• MSCI Wor1d IMa< 

II 1111 11 II 
Per!Offllonce 1,;i uresare hist,:,iatl ard do not o;,.,a,antoo Mme re5Uts. lnV!lStmant retumsand 
P,ncipalvaluewi l 11,1y,andyoumayh;,,eagain0<losswhenyoo ooll sharn Cw..,t 
perlom'lane<1maybel,:,w,e;o;highe< th;,n theperlo,mancedataQ"'1!00. Pell\:>11n;,ncedo1a 
Cllfllnl 11:)1/le mosi re-em monh-e11d,sav,l ab.19. Retums irciude changes In share pn,:e a, 
""! ll asre lw95trnent "all(lv;dendsandc;,i, ital gansandal !aewaiV11~ . W11hoLl t1'11 1ea 
'Mtivers, tC(al f\11\rn ~gurnwoukl haV!I bean IO'Mlf. Rawmsdo not ,e119<:t the deductio,, o! 
taxesthat ashitrehcid•wooldl>il'/c,,F1.Jrddistr1buti,::,,s,:,:therede~tio,,o!F111dshare, 
M;rnagementleesardadrrwl'ist!al"'9e><ll<!!'$9S!fre r,ciu1edintheF1.Jnd$perlofmance 
Rawm1!,:,: pe-iods great• th;rn c,,e y,Jar are cornpQ.Jnded aV!lrage annual ,aw sot ,ewm 

Fund Objectives and Strategy 

The Sil ESG Gro'Mh Fund objective is to maximize loog·term capital app,eciation by investing, under normal market 

conditions, at least 00% of its net assets in companies that the Adviser believes have strong environmental, social and 

corporategovernance(ESG)practicesat thetimeofpurchase. 

Risk-Reward Profile 

TheSltESGGrov.thFundhashigherliskandhigher 

reward potentials. 

Investment Adviser 

Investment Style 

The Fund invests in large to medium capitalization global 

companies that the Adviser beliaies have strong 

errvironmental, socialand corporategovernance (ESG) 

practicesatthetimeof purchase. 

The Sit Mutual Funds' investment adviser is Sit Investment Associates, Inc. It is an emplayee·O'M'led firm founded in 

1981 in Minneapolis, Minnesota and currently manages $17.3 billion (as of 12/31/21). The firm's sole business is 

investment management. 

Portfolio Management 

RogerJ.S11 

Notes 

Per!ormaru listed allOYe 11current10111, most recait Quartet-eM Pertormance d!UCl/ lfe!lt 10 the most rece nt mo,,111 .. rd ca, De 1o,md o,, 111, 
Petlorma/"Cf!SW>ma,Y/liQe 

Muwa 1uf'll lnV!lstir,;i nvo~es rsk ,pnrcipal 1»1 Is po1sJcla The re lt M gL-arantee 111, RJM$ lnV111tmant oc;ectN91 WII ca aa,1ever:1 Toe marl<et 
YI IJI 01 MCurltiH Mkl 0y 1M RJM mil,' lall Cf !all 10 "" S10d<:S01 CQ'lll)anla1 wlin ESG!)!ICtiCH mlYMt experience !I'll u me caj)llll 
awredlrtOO 11 ~ rt11 wlina.a1 ESG pr11:t t 11 SIOCl(S ci med lJm 111.ed COffll)ar"lu mayoe IOJO)lct 10 ma e abrupt Of9!!iticmarl<et mo,,emem1 
inan l tod(S01 llr09f, mo,e H ll t:l lffled C001Panl11 The RJM'I 10CUI Ofl graN!M l lOCkS may aiuH ine Faia'I pe rlO,mance 111m1110 De Dene,o, 
wase 1Mlr1 11'11 pe rlOrmance OT! a1dl !flirt 1ocu1 0fl oine,iype1 01 ltod(SOf in11r1 MiV!I I ~!Olld9f lfMl l t/ll8111 ,i;,,, lntemllrlOOil lnV11 1ting lnvolWI 
certan rm 1r1d ~•ti ll'/ diJe to !)O!ential !)C(ltieal, ecoromc 0<cu rrency ln1tatj llti11 1r1d dl1'e rent 1\ianclal aor:1 11:co1mtir,;i 1taor:1ard1 M lncrea,e In 
r,1e,111 rate1may1ower in, valJe 01 ine flltea.lncome ,ec11lt111 ne1a cy ine RJM A aecrease In lnteiest ,ate1may1aM1, in, Income earned cy tM 
RJM Mor1 lnl0<mllrlOO"" tnese ~m co,,sjae ratiora, 11 we11 as ln1a ma~o,,"" oine, ~m 10 \'Jlltll ine RJM 1, ..,~;ec~ are lnCIJded In tne RJrw:1 '1 
prOSl)ICIIJI To• P{()Jl»C/US mayoe o«alned C',' cal lrQ SI MuWI I RJnds \II l-800-JJ2•5580 a dOMi~ed 1rominl1 weou, Reaa 11'11 l)!Oll)ICWI 
airel LJl;IDe10,e lrw11no lnV11 1Tmem reti.m andpr'ncip1r va1ueci anlmes1men1w11 11JcWate10 tMac anlrw110r 'l111aresW11en,eaeemeam.,,,ce 
watMmore a 1111 inaninar a1ona1c:o,1 CareMyco,,sjae,ine RJM'1 lnvesTment oc;ectiV111,ns1:1, e11aroes aor:1expen,e1 ce10,e1nV111tir,;i 

RJnd l'Oldrlg1, MC!Of alocatic,,1 (as loli o1marl<e1 vlrue)aor:I po,ffolo t11a r11:t8!111U mayt111r,;ie at 1r1y tlme lr1d are not lnV111tman1 
recanmena11r1001 Tte MSCI Wo~d lodtlC representslwge and m a.cap eqLJtype,10,m1r1ce 01 2J dlV!lltl)ed marl<e!1 coontr111 tt l1no1 po,sJ~la to 
r,V111t dtectt;,ln1n lnae~ 

HOW TO I NV EST 

Appl,:a!K}(IS 

Summa,yProspectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Q 

lnvestorse,vicerepresentatives 

availableMonday.FridaybeMeen7:30 

a.m. • 5:30 p.m. central Time. 

THE SIT MUTUAL FUNDS 

SelectaFund 
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Fact Sheet 

Summa,y Prospectus 

suuutoryProspecrus 

s1arementofAdditlOflallnformar10n 
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SIT ESG GROWTH FUND 
Tickers: IESGX, SESGX 

Ovarview Risk Hold ings 

Information reported as of December 31, 2021 

Average Annual Returns(%) 

25% 

'°" 

~ 
15% 

~ 
10% 

'" II "" 3Month 

Sit ESG Growth Fund Class I 

Sit ESG Growth Fund Class S 

MSCI World Index 

1 y.., 

Th<ee 
Month 

853 

BAB 

7.77 

,v.., 

Ooe 
Yea, 

19.95 

19.66 

21.82 

• S1 ESGGrO'Mfl FU'ldaass 1 
• MSO Wa ld lndeX 

II II 
since1rcecx10n- sincelncepoon· 

Annualized Returns 

n-..e Smee 
Yea, lncepuon• 

20.68 13.97 

20.37 13.68 

21.70 14.93 

•1ncepuonoa1eol6/JO/l6 

Peffo1manceliQ1.Kesa1e h1StOficalanddonotguaran1eellAureresults. lnvestmentre1umsandpnnc1palvaluewilvary, and-,oumayhaveagi!ll"l01' 
loss when ',OU s eU s hales. Ctn em peffonnance may be k7Nel" or higher than !he performance da1a quoted. Perlormance daJ.a rurrent. ro rhe mosr 
recent monlh-end is iNiJ/lable. Returns ind/de changes irl share pnce as v.e l as reim1estmen1 of all dMdends and capilal gains and al lee waivers. 
Withoot the fee waivers, 101al fen.n figU'es would have been l!7Ner. Rerurns do not rellec1thedeoJction of taxes lha! a shareholderwould pay on 
Fllfld distrb.Jtions or the fedeflll(ion of Fllfld shares. Management fees and adninistral.rv'e expenses are incklded irl the Funds performance. 
Retufns forperiodsgreaieflhan oneyearare compounded averageannualratesofrerurn. 

Returns by Year{%) 

Fund (Class 

2016 2.01 

2017 23.72 

2018 -7.36 

2019 26.41 

2020 15.90 

Disclosure 

'"""' 
6.81 

22.40 

-8.71 

27.67 

15.90 

Growth of $10,000 

From June 30, 2016 to December 31, 2021 

$22.500 

$20.000 

$17.500 

$15,000 

$12.500 

$10.000 

$7.500 

+ Sri ESG GfDYnl Find 
+ MSCI W ork:l lndeK 

~ ~ ~ ~ ~ . . . . ~ ~ . 
~ # ~ # ~ # ~ # ~ ~ ~ # 

Perlonnaoce • sted above is current to the rrost recent quarter--end. Performance data anent to the most recent month-end can be IDU'Jd on the 
Performance SLmma,y p11ge. 

Mutua!lund investing ifMllves !isk; l)mcipal loss is possible. There is m ~arantee theFuncfsir111estmentobje~swil beactneved. The market 
value of securities held by the Fund may fall or fail to rise. Stocks of companies with ESG praclices may not experience the same capital 
app1ecial.ion as companies without ESG practices. Stocks of medium sized compan1es may be subject ID more abrupt or erratic market movemercs 
lhari stocks of larger, rrore established companies. The Funds locus on grONth stocks may cause the FU'JctS performance at bmes to be better or 
worse than the per!Ofmance of funds Iha!. focus on other types of stocks or th.al have a broader investment style. lntemal.ional imesOOg involves 
certainrisksandvolatilityduetopotentialpolilicai.economicorcU'rencyinstabililiesanddilferentlinancialandaccountingstandards, Anincrease11 
irlterest rates may lo.Yer the value of the fixed-income securities held by the Fund. A decrease in 11terest rales may lower the income earned by the 
Fllfld. MOfe irlformalion on these risks considerations, as well as information on other nsks towtuch the Fund ts subject, are 11Wded 11 the Funds 
p.-ospectus. The p,ospectus may be obtained by calirlg SIi Mutual Funds at 1·800·332·5580 or downloaded from this websrre. Read the i:wospectus 
carefuly before irl~OOg. Investment return and principal vakle of an lflYestment wil luctual.e so !hat an investocs shares when redeemed may be 
woflh rrore 01 less than lti eir origirlal cost. carefuly cons.:Jer the FU'Jd"s investment otiiectives, risks, charges and expenses before 11veslirig 

Fund holdings, sector allocations {as 'Ml of mafl<et vakle) and portfo~o characteristics may change al any lllle and are mt 11vestment 
1ecommenclaliorls. The MSO World lnd•x represents large and mid-cap eqUllyperlormance of 23 developed markets countries. It is not possible w 
investcfrecllyirlaniodex. 
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SIT ESG GROWTH FUND 
Tickers: IESGX, SESGX 

Overview Returns Risk 

Information reported as of December 31, 2021 

Return Volatility 

• Sit ESG Growth FurKl Class I 

Holdings 

Cap Size: Large 

Investment Style: Growth 

HOW TO INVEST 

lnslruclions 

Applicalions 

Summary Prospeclus 

MANAGE MY ACCOUNT 

1-800-332-5580 

q 

10.0 II 
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 

standard deviation, the greater the volatili ty or risk. For 

complete performance data see the ESG Growth Fund 

rewrnspage. 

Investor service representatives 

available Monday-Friday between 7:30 

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

0.0 
3-Year Standard Deviation 

Up and Down Markets Performance 
Up Market Perfonnance Down Market Perfonnance 

Average 3-Month Returns of 12 Up Quarters Average 3-Month Returns of 3 Down Quarters 

20¼ 20% 

i 10¼ i 10% 
~ -- ~ 

I °" I 0% 

'" '" ■ ■ t f ~ -10¼ -10% 

-20¼ -20% 
Rising Market Falling Market 

• Sit ESG Growth Fund - Class I 
• MSCI World Index 

Positive primary Index quarterly performance indicates an ~up marker; negative primary Index quarterly performance 

determines a ~dOVl/ll market", regardless of Fund performance. The graph displays the average quarterly returns for the 

Fund and Index in both up and down markets since the Fund's inception, June 30, 2016. For complete performance data 

see the ESG Growth Fund relurns page. 

Notes 

Performancefiguresarehistoricalar.ddor.otguaranteefutureresults. lnvestmentretumsandprincipalwillvary. ar.dyoumayhaveagainor loss 
when you sell shares. 

Performance listed above is current to the most recent quarter·er.d. Performance data current to the most recent month·er.d can be four.don the 
Performance Summary page. 

Mutual fund investing involves risk: principal loss is possible. There is no guarantee the Fuoo·s investment objectives will be achieved. The market 
value of secur~ies held by the Fur.d may fall or fail to rise. Stocks of companies with ESG practices may not experience the same capital 
appreciation as companies without ESG practices. Stocks of medium sized companies may be subject to more abrupt or erratic market movements 
than stocks of larger. more established companies. The Fund·s focus on growth stocks may cause the Fund·s performance at times to be better or 
worsethantheperformanceoffur.dsthatfocusonothertypesofstocksorthathaveabroaderinvestmentstyle. lntemationalinvestinginvolves 
certainrisksandvolatilityduetopotentialpolitical.economicorcurrencyinstabil~iesar.d dillerentfinancialar.daccountingstandards.Anincreasein 
interest rates may lower the value of the fixed- income secur~ies held by the Fund. A decrease in interest rates may IONer the income earned by the 
Fund. More information on these risks considerations. as well as information on other risks to which the Fur.d is subject. are included in the Fuoo·s 
prospectus. The prospectus may be obtained by calling S~ Mutual Fur.ds at 1 ·800-332·5580 or downloaded from this webs1/e. Read the prospectus 
carelullybefore investing. lnvestmentretumandprincipalvalueofan investmentwillfluctuatesothataninvestor·sshareswhenredeemedmaybe 
worthmoreorlessthantheiroriginalcost. Carelullyconsiderthefur.d"sinvestmentobjectives. risks.chargesandexpensesbeforeinvesting. 

Standarddeviationisameasureofrislcthatir.dicatesthevolati lrtyolaportfolio·stotalretumsasmeasuredagainstitsmeanperformance.1ngeneral. 
thehigherthestandarddeviation.thegreaterthevolatilityorrisk.StandardDeviationisastatisticalmeasureol thedegreetowhichan individual 
valueinaprobabilrtydistributiontendstovaryfromthemeanolthedistr ibution.Standarddeviationwascak:ulatedusingthernostrecentmonthly 
returnsfora3yearperiod. Relertotheprospectusforspecificrisks.Thefund·smeasureofvolatilityissubjecttochangewrthoutnoticeasmarl<l!tor 
economiccor.drtionschange.andsuchchangesmayincludesignificantandr.onrecurringvolatilityevents. Historicalvolatility isr.otnecessar ily 
ir.d icativeoffuturevolat ilityar.dthereisr.oguaranteethat inanytimeperiodanyonefur.dwillbemoreorlessvolatilethananyotherfund. 

Fundholdings.sectorallocations(as%ofmarketvalue)ar.dportfoliocharacteristicsmaychangeatanytimear.darer.otinvestment 
recommendations. The MSCI World lnd.x represents large and mid·cap equity performance of 23 developed marl<l!ts countries. II is not possible to 
investdirecllyinanir.dex. 

800-332-5580 I e-mail ---== I Copyright 2007-2021 Sit Investment Associates, Inc 

H.aiJJ.e I ~¥ I Glassa!)t I ~ I frJJau:~¥ 
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Carefully consider the Fund"s investment obiectrves, risks, charges and expenses before 11west111g. The prospectus conta111s this and other important Fund 111format10n and may be obta111ed by 
caning Sit Mutual Funds at l-800-332-5580 or byd.ownkJa!im,glileDLlwm.tbe.LJoc=mspage. Pead the prospectus carefully before 11west111g. Investment return and pr111c1palvalue of an 
investment wrll nuctuate so that an 1nvestor·s shares when redeemed may be worth more or less than then orig111al cost 

The content herein 1s for informational purposes only wrthout regard to any particular user·s 11westment obiectrves, risk tolerances or hnanc1al s1tuat1011 and does not constitute 11westment advrce 
norshould1tbecons1deredasohc1tat1onoroffer111gtosellsecur1tiesoranw1terest111anyfund 

Opinions and statements of financial market trends that are based on current market cond1t1011s constitute our Judgment and are subject to change wrthout notice We believe the 111format1011 
provided here 1s reliable but should not be assumed to be accurate or complete The vrews and strategies described may not be swtable for all 111vestors. and readers should not rely on this 
publication asthensolesourceofinvestment111format1011 
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SIT ESG GROWTH FUND 
Ti ckers : IESGX, SESGX 

Overview Relurns Risk 

Information reported as of December 31, 2021 

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

Top 10 Holdings 

Company 

M1crosol1 Corp. 

Apple, Inc. 

Alphabet, Inc. 

Home Depot , Inc. 

NVIDIA Corp. 

Adobe, Inc. 

UnitedHealth Group, Inc. 

Sony Group Corp., ADR 

Accenture, PLC 

Goldman Sachs Group, Inc. 

Numbers of Holdings: 60 

Notes 

%ol NetAssets 

6.9 

6.6 

3.7 

3.2 

3.0 

2.6 

2.6 

2.5 

2.5 

2.4 

Top 10: 36 

Holdings 

■ 19 .9 Technology Services 

■ 14.0 Health Technology 

■ 13.5 Electronic Technology 

■ 9.4 Consumer Non-Durables 

■ 9.1 Finance 

■ 8.6 Producer Manufacturing 

■ 5.9 Retail Trade 

■ 5.6 Consumer Se,vices 

■ 12.1 Sectorslessthan3% 

■ 1.9 Cash and Other Net Assets 

Portfolio Holdings 

b .!'...MQ!o. 

Comp/ece Use of Holdings for che ESG 

Growch Fund as of Sepcember 30, 2021. 

Mutual fund investing in~lves risk: principal loss is possible. There is no guarantee the Fur.d"s investment objectives will be achieved. The market 
value ol secur~ies held by the Fur.d may fall or fail to rise. Stock'> ol companies with ESG practices may not experience the same capital 
appreciation as companies without ESG practices. Stocks of medium s ized companies may be subject to more abrupt or erratic market movements 
than stock'i of larger, more established companies. The Fund·s focus on growth stocks may cause the Fund"s performaoce at times to be bener or 
worsethantheperlormaoceolfur.dsthatlocusonothertypesofstock'iorthathaveabroaderinvestmentstyle. lnternat ionalinvestinginvolves 
certainrisksand volatilityduetopotentialpolitical, economicorcurreocyinstabildiesar.ddifferentfinancialar.daccountingstandards.Anincreasein 
interest rates may lower the value of the fixed·income secur~ies 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 Fur.d is subject, are ir.c luded in the Fur.d 's 
prospectus. The prospectus may be obta ined by calling Sit Mutual Fur.ds at 1 ·800-332·5S80 or downloaded from this webs1re. Read the prospectus 
carefully before investing. Investment return and pr ioc ipal va lue of an investment will fl uctuate so that an investor·s shares when redeemed may be 
wonh more or less than their original cost. Carefully consider the Fur.d"s investment objectives, risk'i , charges and expenses before investing. 

Fund holdings. sector allocations (as % ol market value) ar.d portfolio characteristics may change at any time ar.d are not investment 
recommendations. The MSCI World lndax represents large and mid·cap equity performaoce of 23 developed markets countries. II is not possible to 
investdireclly inanir.dex. 

HOW TO INVEST 

Instructions 

Applications 

Summary Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Investor service representatives 

available Monday-Friday between 7:30 

a.m. - 5:30 p.m. Central Time. 
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SIT GLOBAL DIVIDEND GROWTH FUND 
11ek,rs: GOGIX. GOGSX 

Overview FIQ1ums Risk 

lnlormatlon reportl'd u of o ..e,mbtr 31, 2021 

Fund Details 

Incept ion Dates 

$46.lM 

"'" 

$100,000 

$5,000 

$100,000 

$2,000 

Expense Ratios 

Fund Objectives and Strategy 

Averaoe Annual Retums 
• ~ t (lobal o;,,;••"• o.,,,..., Fw•• c•• 1 
• ~ t (lobal 01.,;••"• o.,,,..., Fw•• c•• s 
• 111:IC IWo~-i.,,-u 

111 111 111 Ill 
r.i,,__oce ., ..... •• 1'iab,iCIIII .,. -o r,ot .... ,..1 .. .,. ,-1•. • ... •-"t,elO,.•u• >"i•¢,lll••ll•Ml•r,,.,•:,,,•-1•• .. ••••orl0•-~:,o,••l •arn.C•n11 
po-oce_Cll_ o:•1•••u11epo~-=-."ce••• .,.0••- fWo, • .,ce,a■ 
Cl.ffHltoaa ..,. ,ec .. 1...,.a .. mia --.llb.11. R«uo,a " d i.Illa d,a.,.ui• ••• poic. • 
•ll•r•., ... •-•t 0111110• 111•rll•u•~•l 1•• •- fetu,,a•0•ora•oc11hl•• .. d00001 
•• 1'atall,••01•r-=-lll payo" Po•• • •1rbuloaa o: 1'• ralelll!)loo o1 HJ•• 9:1•n 
111••11-011•• ..,•• .. •in•M•~•-ar• "dull••i•1'• HJ•tt•po-ra 
'-"'"'• lor po<iah WU1er1'•" or. J•r are COIIIIPOOO ..... , ... u ""'•I r•1H01 rel,._. 

The Sit Global Divider.d GrOW1h Fur.d seeks currem income thai exceeds the dJl/der.d yield of the MSCI World lnde>:!l!l 

andgrowsoveraperiodofyearsandlong-termcapitalappreciation. ToachieveitsobjectJVes. theFur.dinvests.under 

normal market conditions, aI least 80% of its net assets in divider.d-paying common stocks issued by U.S. ar.d foreign 

companies. The Fur.d will investsignificantly(at least 30%of its net assets) in companies outside the U.S. The Adviser 

believes that a company's earnings g rOWlh is a prima,y determinant of its potemial long-term return and that a record of 

increasingdJl/der.dpaymentsisastrong ir.dicatoroffinancialhealthandgrOW1hprospects. 

Risk-Reward Profile 

The Sit Global Divider.d GrONth Fur.d has medium risk 

and medium reward potentials. 

Investment Adviser 

Investment Style 

TheFur.dinvests inlargecap,growth-orientedstocl<s 

thatpaydivider.ds. TheFur.d'sholdingsexhibitabler.d 

ofgrowthandvaluecharacteristics. 

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

Minneapolis. Minnesota ar.d cunently manages $17.3 billion (as of 12/31/21). The firm's sole business is investmem 

rnanagemem. 

Portfolio Management 

RogerJ. s,r KemL . JohnSQ(I 

Raymond E. s,r 

Notes 

r«lo:mMcel i!ted_i,a,ment 10 themo•trecent quo.rte r-end. r er1orma.rcedaU1.c1ment to1hemost,ecentffl0!11h-endcanbe1o!Jrd0111he 
Perlo:mraceS...mma,ypage 

Mi.t:\.811uid lrwst.-,g IIW!ves~lk:P!inCClal 1»115 P»BlCIII There ltM guarantee tne R,r,:1'1lrwstment ccjective, WII ce a:lllevea, aid tNI 
marl<et valJe o1,e,:y(,tje, Meld 0y1he Fu,d ma;, 11111 or tal l to ~M DMdend pa;,T>g stocks~ ~Ol ex;,e(,er,::e tNI sane C81lltal !IC)preciatj011 a, ~00-
dlvldllM p~~g stocks, aid tNI stocksM8d 0ytNI Fu,d may reduce ot stop p~~g dMdendl. Stockso1 madlumslzed COfllPB~illlm~ ca 5'JCject 
to more at:rupt or ettatjcmarl<et moYemanl5 tMai stockl o11argar, more esta01ffle:I cornQarje1. Toe RlM 'I 1ocl.S oo grO\>llh stocks~ csuse tNI 
R,r,:l'spe,1amaice at tj me, to ce cetierorworse than !he pa r1amance oT1uids t/la11ocl.s 011 OINlr ~ OI stockl ot !hatMave a 0r0e<1e, 
\ivestmem st;,'111 INematjOflBI lrwst.-,g IIW!ves ce rta.-, rm aid vol1rll il'.I due 10 patentjll pa11ta1, ec0110flllc or c1,n ency 1~statli111es aid dtlerent 
1r11anc'el and ~oo~tjr,;i stardaras. Alt \iuease .-, l~terestfate, ~ Ol'ler!he valJe o11he lrxed-lnCOflle ,ecy(,tje,M8d cy tNI Food Adeuease 1~ 
lite rest 1111185 ma;,looer!he l~cane eamea cy !he Rlf'll More .-,1a matj011 011 !hese !isks cooslde,atjors, a,wel a, lilormatj011 oo o!her~lks to 
~kll 1he RlM lt5'J0ject are l'ld..:!ed In !he RlM'spro,pect\.S, Toe r,roSQeCu,s nw ce cctalred cyca11~g S<t Mut\.81 R,~a, at 1-800-332·5580 a 
diJWr10ad8d lrom !h is l'l@OS/111 Read !he prowectu1 care1ulycelore lrwstjng \ive,tmeN ,etum ard p(,~CC)al valJe o1an l~ve,tment wl l • uctuate 
so 111111 an l1Wsta'l 111areswnen redeemed ma;,ce watM more a IIIH 111ai tM8rO!igl~al cost Csre11J1t, ~de, !he RlM'tl~ve,tmaN o0jec~ves, 
rm, ct1arga1aM ex;,e~se11>efa e livestjrQ 

Rlf'll Mldl~QI, sec10f a10catjors (a, " o1 marl<et vllue) af'll POrtlOllo ctaracle(,stjc, may Cllange at aiy tjma aid are ~Ol lnve,tment 
1ecommendatj0111. Toe MSCIWorld lode:,c 11 ai y~managea 1ree lroat•Mli.stea marl<et C!ICl ltal itatj011 lf'llex !hat mea5'Jres 1he edlJll'.I marl<et 
pa r1ormance 01 23 Dewlopad Marl<e15couf11~95 
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SIT GLOBAL DIVIDEND GROWTH FUND 
Tlcker. GDGIX, GDGSX 

Ov.rview Retum, Risk Holding• 

Information reported as or December 31, 2021 

Yield (%) 

1 Share 

SShare 

30-Day SEC Yield 

0.70 

0.45 

ToeSECyieldreflectstherateat'M'lichthe 
FYnd is earning income on ~s current 
port1oliool secur~ies. 

Sit Global Divi dend Growth Fund 

Class I 

Sit Global Dividend Growth Fund 

Class s 

MSCI World Index 

Average Annual Returns(%) 

30% • Srt Global Divider.cl Growth Fur.cl aass I 
• SrtGlobalDivider.dGrowth fur.daasss 
• MSCIWOlldlr.dex 

20% 

I Ill j 

Ill 
10% 

Ill Ill 
'" 3Month 3Year 

Annualized Returns 

Three One Three Five Ten Since 
Month Year Year Year Year Inception• 

7.77 21.82 21.70 15.03 12.70 10.02 

"Inception Dateof9/30I08 

Performance figures are historical and do not guarantee future results. Investment returns and principal value 'MIi vary, and~ may ha-.e a gain or 
loss when you sell shares. current performance may be lower or higher than the performance data qllO\ed. Performance aara currenr ro rhe mosr 
recem momh•end is available. Returns include changes in share price as well as reinvestment of all dividends and capital gains. Returns do no 
reflect the deductlOll ol taxes that a shareholder v.ould pay on Fund distributions or the redemption of Fund shares. Management fees and 
::~;_iStJtltive expenses are included in the Fund's performance. Returns lor periods greater than one year are comp()Unded average annual rates of 

Returns by Year(%) 

Fund(Class 

2012 13.61 

2013 21.70 

2014 4.03 

2015 •0.93 

2016 4.96 

2017 19.75 

2018 •9.63 

2019 26.70 

2020 16.00 

2021 23.59 

Notes 

Index 

15.83 

26.68 

4.94 

•0.87 

7.51 

22.40 

•8.71 

27.67 

15.90 

21.82 

Growth of $10,000 

From September 30, 2008 to December 31, 2021 

$35,000 

$30,000 

$25,000 

520,000 

515,000 

Sl0,000 

S5,000 

+ S1t GlobalOividend Gr0Wth Fund C1t1ss1 
+MSCIWorldlndex 

Performance listed abo\le is current to the most recent quarter-end. Perlonnance data current to the most recent month-end can be found on the 
Performance SVmmarypage. 

Mutual fund i~sting ilMlt\les risk: principal loss iS possible. There iS no guarantee the Fund's investment objectives will be achie\ted, and the 
market value of securities held by the A.ind mayfallorfailto rise. Dividend paying stocks may not experience the same capital appreciation as non­
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of medium sized companies may be subject 
to more abrupt or erratic maJl<et mo\lements than stocks of larger, more establiShed companies. The Fund's focus on gr<Mth stocks may cause the 
A.ind's performance at times to be better or worse than the perfonnance of funds that focus on other types of stocks or that ha-.e a broader 
investment style. International i~sting il"l"",.Qt\les certain risks and wlati litydue to potential political, economic or currency instabillties and different 
financial and accounting standards. An increase in interest rates may lower the va lue 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 
v.tiichthe Fund iS subject, are included in the Fund's prospectus. The prospecrus may be obtained by cal ling Sit Mutual Funds at l-800-332-5580or 
clcrM"iloacled from thiS v,ebs1re. Read the prospectus carefully before irM'Sting. Investment return and principal value of an i~stment will fluctuate 
so that an investor's shares v.hen redeemed may be v.orth more or less than their original cost. carefully consider the Fund's irM'Stment objectives, 
risks,chargesandexpensesbeforein"vesting. 

A.ind holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment 
recommendations. The MSCI world lndtx iS an unmanaged free float-adjusted market capitalization index that measures the equity market 
performanceof23De\lelopedMarketsc:ountries. 
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SIT GLOBAL DIVIDEND GROWTH 
FUND 

Cap Size: Large 

Investment Style: Blend 

Tickers: GDGIX, GDGSX 

Overview Returns 

Information reported as of December 31, 2021 

Return Volatility 

e Sit Global Dividend Growch Flmd aass r 

10.0 

0.0 

··1-1 
3-YearStand.vdDeviation 

Up and Down Markets Performance 

Up Market Performance 

Average 3-Momh Returns of 35 Up Quar1ers 

20% 

E 
ii 10% 

~ --I 0% 
;, . 
I!' 
I -10% 

-20% 
RisnQ Market 

Risk Holdings 

Standard deviation is a measure of risk that indicates the 

volaciliiy of a portfolio's m1al returns as measured against 

its mean performance. In general, the higher the 

s1andard deviation, the greater the volatility or risk. For 

complete performance data see the Global 

DMdend GrOMh Fund re1ums page. 

Down Maricet Performance 

Average 3-Month Returns of 11 Dcr,,vn Quarters 

20% 

E 
ii 10% 

~ 

J 0% • ■ ;, . 
I!' 
I -10% 

-20% 
Falng Market 

• Sit Global DMdend Growth Fund Clau I 
• MSCI Wond Index 

Positive primary Index quarterly performance indicates an ·up marker; 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 do'Ml markets since the Fund's inception, September 30, 2008. For complete 

performance data see the Global Dividend Gro.Mh Fund returns page. 

Notes 

Perlormance figures are histoncal and do l'lOI guarantee luttl"e results. Investment rettl"ns and pnnopal wil wry, and ~u may have a gam 01 toss 
when you sell shares. 

Perlormance hsted above is ctl"rent to the most recent quarter-end. Performance data cooent to the most recent month-end can be found on the 
Petl(XfTl811ce SUflYJla/)' page. 

Mutual fund investing irlwtves nsk: pnnopal loss is possible. There is no guarantee the Fund's irlwstmelll objeaiws will be achiewd, and the 
market wlue o! sectl"it.es held by the Fund maylallor ta~ to nse. Dividend pay111g stocks may notelq)efience the same cc14>1talapp1eciationas nort­
di\lldend paying stocks, and the stocks held by the Fund may reduce or stop pay111g dfndends. Stocks of medium sized companies may be subiect 
to more abrupt or erratic market movements than stocks of larger, more estabhshed compal"lles. The Fund's focus on growth stocks may cause the 
Fund's performance at times to be better or WOISe than the performance ol funds that focus on other types of stocks or that have a bfOader 
irlwstment style. International irlwsting irlvolves certain nsks and wlatility due to po1ential pol111cal, economic 01 currencyil'IStabllities and different 
tirlanc,al and accounting standards. An irlcrease 111 irlterest rates may lower the value ol the fixed-income secur~ies held by the Fund. A decrease irl 
irlterest rates may lower the irlcome earned by the Fund. More irl!ormabOn on these nsks col'ISideratJOl'IS, as well as ilformat10n on other risks to 
which the Fund Is sutiiect, are included m the Fund's piospectus. The prospectus may be obtairled bycalliog s• Mutual Funds at 1-800-332-5580 or 
downloaded from this wetisire. Read the piospectus carefully before irlvesllllg. Inwstment return and prinopalvalue ol an irlvestmentwillfluctuate 
so that an irlwstor·s shares when redeemed may be worth more or less than tiler or19111al cost. carefully consider the Ft.l"ld·s irlwstmenl ob,eaiws, 
nsks,chargesandexpensesbe!ore11l'Vest1ng. 

Standard deV1at1on is a measureol nsk that irldicates the wla11htyof a portfo~o·s total rettl"ns as measured against its mean perfom1ance. In geoe1al, 
the higher the standard de\llat1on, the greater the volatility or nsk. Standard DevJabOn is a statistical meastl"e ol the degree to which an ind~al 
wlue ,n a probabdity d1stnbu11on tends to vary from the mean ol the distnbUllon. Staodard deYl!lltJOn was calclAated uslllg the most 1ecent monthly 
returns tor a 3 year per10d. Refer to the prospectus !or speofic risks. The fund's measure ol volatility is subject to change Without nooce as marl<et 01 
economic condi110ns change, and such changes may include significant and nonrecurring volati~ty events. Histoncal volatilrty Is not necessariy 
irldicativeolluturewlat~ityandthereisnoguaranteethatirlanytimeperiodanyonefll"ldwilbemoreorlessvolatilelhananyolherfund. 

Ftl"ld hoklings, sector allocations (as% ol market wlue) and portfolio characteristics may change at any time and ai-e nOI investment 
recommendations. The MSCI World lndu: is an tl"lmanaged free float·adjusted markel capitalization irldexthat measures the equity marl<et 
performance ol 23 Developed Markets countries. 
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SIT GLOBAL DIVIDEND GROWTH FUND 
Ticker: GOGIX, GOGSX 

Overview Returns Risk Holdings 

Information reported as of December 31, 2021 

Country Allocation (%) 

■ 60.6 UnitedStates 

■ 8.2 SWit.zerland 

■ 7.9 United Kingdom 

■ 5.6 Ireland 

■ 4.5 Austra~a 

■ 4.4 Germ any 

■ 2.3 Japan 

■ 1.4 Spain 

■ 2.8 3 Other Countries less than 1.4% 

■ 2.3 cash and Other Assets 

RECENT ARTICLE 

The case for Dividend Sua1egies 

FUND PRICES 

Curren/ Share Prices 

HOW TO INVEST 

lnslruclions 

Applicalions 

Summary Prospeclus 

MANAGE MY ACCOUNT 

1-800-332-5580 

q 

investor service representatives 

available Monday-Friday berween 7:30 

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

Sector Allocation /%) 

Top 10 Holdings 

Company 

Microsol tCorp. 

Apple, Inc. 

Accenture, PLC 

Atlassian Corp., PLC 

Alphabet,lnc. 

Applied Materials, Inc. 

Broadcom, Inc. 

Partners Group Holding AG 

Johnson& Johnson 

JPMorgan Chase & Co. 

Number or Holdings: 64 

Disclosure 

%orNetAssets 

7.1 

6.7 

3.0 

2.7 

2.6 

2.5 

2.4 

2.4 

2.3 

2.3 

Top 10: 22.1 

■ 17.7 Technology Services 

■ 15.6 Finance 

■ 13.8 Electronic Technology 

■ 12.6 Health Technology 

■ 8.8 Producer Manufacturing 

■ 8.6 Consumer Non-Durables 

■ 3.5 Consumer Se,vices 

■ 3.5 Retail Trade 

■ 13.6 Sectors less than 3% 

■ 2.3 Cash&OtherN etAssets 

Portfolio Holdings 

Complete Lisi of Holdings for lhe GlobBI 

Dividend GrolNfh Fund as of September 

30, 2021. 

Mutualfundinvestinginvolvesrisk: principal loss is possible. ThereisnoguaranteetheFuncl"s investmentobjectiveswillbeachieved. andthe 
market value of securities held by the Fund may fall or fail to rise. Dividend payirg stocks may not experience the same capital appreciation as non· 
dividend paying stocks, and the stocks held by the Fund may reduce or stop payirg dividends. Stocks of medium sized companies may be subject 
to more abrupt or erratic market movements than stocks of larger. more established companies. The Fund·s focus on grON!h 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 
investmentsfy1e. lntemationalinvestirginvolvescertainrisksandvolatilityduetopotentialpolrtical. economic orcurrencyinstabilitiesanddiflerent 
financial and accounting standards. An increase in interest rates may lower the value of the fixed· income securities held by the Fund. A decrease in 
interest rates may lower the income earned by the Fund. More 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 p,ospectus may be obtained by calling Srt Mutual Funds at 1 ·800-332·5580 or 
dOYVnloaded from this webs,re . 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 , chargesandexpensesbeforeinvestirg. 

Fund holdings. sector allocations (as% of market value) and portfolio characteristics may charge at any time and are not investment 
recommendations. The MSCI World lnd.x is an unmanaged free lloat·adjusted marketcaprtalization index that measures the equity market 
pertormanceof23DevelopedMarketscountries. 

800-332-5580 I e-mail ---== I Copyright 2007-2021 Sit Investment Associates , Inc 
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Facf Sheel 

Summary Prospeclus 

Slalulory Prospeclus 

Slalemenl of Addilional lnformalion 

Annual Report 

Carefully consider the Fund"s investment obiectrves, risks , charges an d expenses before 111vest111g . The prospectus conta111s this and other important Fund 111format10n and may be obta111ed by 
caning Sit Mutual Funds at 1-800-332-5580 or byd.ownkJa!im,glileDLlwm.tbe-LJoc=mspage. Pead the prospectus carefully before 11west111g . Investment return and pr111c1palvalue of an 
investment wrll nuctuate so that an 1nvestor·s shares when redeemed may be worth more or less than then orig111al cost 

The content herein 1s for informational purposes only wrthout regar d to any particular user·s mvestment obiectrves, risk tolerances or hnanc1al situation and does not constitute 11westment advrce 
norshould1tbecons1deredasohc1tat1onorofler111gtosellsecur1tiesoran w1terest111anyfund 

Opinions an d statements of flnanc1al market trends that are based on current market cond1t1011s constitute our Jud gment and are subject to change wrthout notice We believe the 111format1011 
provided here 1s reliable but should not be assumed to be accurate or complete The vrews an d strategies described may not be swtable for all 111vestors. and readers should not rely on this 
pubhcallon asthensolesourceof111vestment111format1011 
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SIT MINNESOTA TAX-FREE INCOME FUND 

lnkmnationn,porte<lasalDecernberJl,2021 

FundDetafls Tax.fqutvalentY-ields 

1u-t.-i,,n1311-t,Jayll-

Average Annual Returns 

!8 
! 
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Fund Objectives and Strategy 

TheSitM..,.,.OlaTax-F,.,., lncomeRn::lseel<s <ll..,..n::ormlhalis~lmmfederal~n::omelilXancl 

Mlmesotareg.EJJll'f'lOfl"lincom,taxronsisll!lllwthpre,ll!f\Oll<ln ol'caplal. Toac-ilsolljectiw,h! Rnlir""'51.s 

plirmr lyinmunicifasea.-liesthalgene<.oo i,..,..,.t n::omeflalise>ernplmmfederalreq.Di'lcomelilXa-<I 

t.lmesotareg,EJJll'f'lOMlincom,tax_ ln seleclingsec- bfleRn::l, h!A<Msefseel<sse<>.mes p,tM!lngl-q, 

rurrent tax-ex""lJ!income. ln malongp<Ehaseandsalesded,aons bffleRn::l, ll"o!AIMsefcon,ade,slta=~· 

oolookandinterestra!e lorecas~as'M!llasheirewkJalion of asecU'lysSl'UCUe, ae<tt<µlley, )W'ICl, lmt\.my, ....., 

lqlMlily 

Risk-Reward Profile 

TheSi!MniesolaTax-F""' lncomeRn:lhasl<Mef'9< 

andkmef""""'1m~ 

Investment Adviser 

Investment Style 

TheR.nli<M,stsi'lirM,st"""'1l-gade, ~ 

dr.Donr,andpalbonds 

TheSitMUIJalF<n!s'TIVeSUrenla<MsefisSitlnvesmoo!Associales,h:..l isa'l~tm,b..nledin 

1WlinMi"""ap<Jlis , Mi"""5<1taand<UlfflllymanagesS17.3blli<ln{asal 12/Jl/21). n,,,Jrm,soll!llusiroeslsis 

lr-NH~manageme<t. 

Portfollo Management 

Notes 
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SIT MINNESOTA TAX-FREE INCOME FUND 
Ticker: SMTFX 

Ovvrvi9w Returns Ris.k Holdings 

lnfonnation reported as of December 31, 2021 

Tax-Equivalent Yields(%) 

30·0aySECYield 

44.83%Tax Rate 

46.63%Tax Rate 

Tax-EquiwJentY.elds representtlle yield 
thalJRJSt beeamed oo a fullytaxable 
investmentin adertoequal tlle ~eldol tlle 
Fun<lon an afler•taxbasisat a~cihed 
tax rate The effectlllflcombir,edfederllll 
an<IMinnesola rates indude the federal 
3 8'li, nf!t investment irn::ome tax for lhe 
top two taxbracketsandaMinr,esotalax 
,aie <::1 9.85%. 

Bloomberg 5-yr Muni Bond Index 

Average Annual Returns (%) 

5% 
e SitMN Tax-Freelncomefund 
e Bloombe'llS-y,Muni Bond lndex 

<% 

3% 

I I 2% 

I. I 1% 

I_ 
0% 

;<' ..., .... ,i ,,, .. 1l .,..il .,/ ~,i , ... .;, /' 
4'' 

Three Five Three 
Mo nth Year Year Year 

S ince 
Inception• ------

"lnce~KlnDateof12/1/93 

Perbrmancehg,.esam historicalanddonaguararteefuture resuhs. l1111estment mt,.ns and pr inc iJHII value wi ll va,y, and you may have a gain or 
loss when you sell shares. c .. mrt perfamance maybe lowefa higherthar, the performar,ced111a quaed. Perfcrmanced.ara cuffetll D themost 
rerentmrnrh--er!disa.,,.;/a!Ie Ret,.nsindudechar,ges in share poce aswel l asre il1\lestmentof alldrvidendsandcaJXlal gains. Returns do no 
re&ectthe deducrion of taxes that a sharehokler"NOUld pay on Fund d<Sui blJlions or the mdemp!Kln of Fund shares. Management fees and 
~ed::i,naiive expenses are included in the Fund's perbrmance. Returns fa periods greater than one year are compounded average an,-..,al ralesof 

Returns by Year (%) 

20m 

20,S 

2020 

202' 

Notes 

1 .03 

6.70 5.45 

..,, 
0.3' 

Growth of $10,000 

From December 1, 1993 to December 31, 2021 

$<0000 

$35 000 

$30000 

$25000 

$20000 

$15000 

$10000 

$5000 

+ SitMNTax-Free lncome Fl#ld 
+ Bloombe,g 5-yrMun i Bond lndex 

...,,f,.,. .._,,f,''o ...,rf-'?, #' #' '1,,# '1,o'"o '1,o''?, '1,,s,,r:, ,&...,'1, ,&~ ,&.!$' '1,,:,-!!' '1,,9,r:, '1,,9,'1, 

Perb rmance listed above is c .. rent to the most recent qu111rter-end Perfamance datacunent to the most recent monlh-end can be b und on the 
Perbrmance S1111ma,y paflB 

M,.ual fund irm1S11ng involves risk; pr inc ipal loss is possible There is no guarantee the Fund '1 inves1ment objec1ives wi ll be achMd Fixed- income 
sec,.;,,es pre!lent issuer default risk, end 1he revenue bonds in which the Fund irm1sts may entai l greater cred it risk th an the Fund 's inve stments in 
general obligation bonds MaJl(et risk mayaffact a single issuer, sector of Iha economy, indus1,y or the maJl(et as a whole Tax, iegi!ila1ive, reg>Hltory, 
demographic or poli1 ica l changes in M,nnesaa, as we ll as changes impacting Minnesaa's fin11111c ial, economic or 01her cond il ions mayaMrsely 
impact 1he Fund The Fund may bi more ldversely a ffected th 11111 Olherfunds DjfLJure changn in federal or s1a1e incon-.tax la.w A re~ively 
small numbirol Muv1e!IOta tax-e)l!mpt issuers may necessitate 1he Fund inves1ing a ~ rger pal ion ol ils assets in a limited ,-..,miler ol issuer11han a 
maa diversijied lJnd, and 1he Fl#ld may bi more 1uscep1ible toallJ single economic , political or reg>Hltory occ,. ,ence 1han a more diversijiedfl#ld 
TheFundirm1sts asignikantpationoli1s assetsin certain secta s inc luding hea>lh care fac ilitybonds, housingaLJhailybond1, andeduca1ion 
bonds, and 1herefae 1he Fund may bi more affected Dj ewnts influencing 1hese 98Ctas 1hlllr1 a fund th at is more diversijied across numerous 
sectors. Call risk exists asa ixed-incon-. security may be ca lled, prepaid or redeemed before ma1,.ityand 1hat simi~ r yield ing inves1ments may no1 
be avlli~ble for purcha98 An inaease in in Ill rest ralas may lower 1he w lue of 1he fixed -income sec,.i1'8S held Dj 1he Fund Fal ling rides may lower 
lheincome earnedbytheFundand result in theFund investingin lo.Yer yieldingsea.u ili es, loNeri ng 1heFund's incomeandyield Federa l and s1al8 
tax rules apply tocapilal gain dis1ribu1ion s and any ga ins or los98s on saMl s Income may be subjecl 10 stale, loca l a al1emative minimum laxes 
There may be hmited liquidilyforcertllin fi:>8d4ncome securilies The Fl#ld may hokl secu ri1 ies for wh ic:tl prices from pric ing seMCes may be 
unavailable or are deem11d unreliable More informal ion on 1hese rislcs considera1ions, as we ll as informa1ion on 01her risks 1owhich 1he Fund is 
subject, are included in 1he Fund's prospectus The ,:.rospectus may be obla ined by ca lling Sn Mu1ual Funds a11-000-332-55a0 a downloaded from 
1his websrra Read 1hl prospectus carefullybelore irm1st ing lrm1stmen1 re1 .. n and pr inc ipa l va lueolaninves1men1wi ll f luc:1ua1eso 1ha1an 
investor '• sh111res when redeemed may be "nOnh more a less than !heir original cost Carefu lly consider 1118 Fund 's inves1me n1 otJiec1ives, risks, 
ch111rgesand expen!18s befae inves1ing 

Fund holdings, sec1a alloca1ions (as% of m111rket value) 11111d ponfolio charac1erislics may change a1 any 1ime and 111re na inws1me n1 
recommendalions The BIOombtrg S.Y1ar Municipal Bond Inell.IC is an unm11111aged indexol long -1erm, fixed- ra1e, irm1s1me n1 11rlde, 1ax-exemp1 
bonds represen1a1M1ol 1he municipa l bond market N isno1po9Sib le 1o irm1std ireci y in 11111 index 

Income from tax-e)l!mp\ lJnds may be subjecl to sta le & local laxes, and a pal ion al income may be subjecl to federa l income lax includ ing 1he 
• "arnlillMI minimum tax (AMT) Capilal gains dis1ribu1ions, ~ any, wi ll be subjec110 tax 

FUND PRICE 

Cuffent Sh8le Pnces 

HOW TO INVEST 

Instructions 

AppJic8.t/OnS 

Summa,y Prospectus 

MA NAGE MY ACCOUNT 

1·800-332-5580 

Investor service representatives 

available Monclay-Fnclay between 7:30 

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

THE SIT MUTUAL FUNDS 

Selectat--und 

ADDITIONAL RESOURCES 

Feet Sheet 

Summe,y Prospectus 

Sterurory Prospectus 

Statement of Add!f/Oflel lnformef,on 

Annual Report 

FREE CHECKWRITIN G 

Direct shareholders of the Sit 

Minnesota Tax-Free Income Fund 

can have quick and easy access 

to their assets by setting up 

checkwrifing on their account. 
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SIT MINNESOTA TAX-FREE 
INCOME FUND 
licker: SMTFX 

Ovorviow A61ums 

Information reported as of December 31, 2021 

Return Volatility 

e ~~ MN Tax•free Income fund 
e BkxlmbergS·y,MuniBondlndex 

--
• Sil MN Tu-Free lnooma Fund 
• BloombergBarelaysS-yr Muri Bondlndex 

Up and Down Marlcets Perfonnance 

Up Market Perfonnance 

Average 3-Month Returns of 86 Up Quarters 

--
R>Sing Market 

Risk Holding& 

Quality: Medium 

Duration: Intermediate 

Standard deviation is a measure of risk that indicates the 

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

its mean performance. In general, the higher the 

standard deviation, the greater the volat ility or risk. For 

complete performance data see the M111nesota Tax-Free 

Income Fund returns pe.ge. 

Up Market Pertonnance 

Average 3-Month Returns of 20 Down Quarters 

60% 

E ' "' 
~ 20% 

• 
' ~ 00% --

Fa ll ing Market 

• SitMNTax,Fr"lncomeFund 
• BloombefgBarclay.5-yrMunlBondlnde~ 

Positive prima,y Index quarterly perlormance indicates an "up market'; negative primary Index quarterly perlormance 

determines a "down market', regardless or Fund perlormance. The graph displays the average quarterly re turns tor the 

Fund and Index in both up and down markets since the Fund's inception, December 1, 1993. For complete perlormance 

data see the Mmnesora Tax-Free Income Fund returns pe.ge. 

Notes 

Performance fig...-es are t»s1oric:a l and dona gciaran1ee fu1...-e resu lts. lnves1men1 ret urns and pJinc:ipal wHI vwy, and you may have a ga in or k>ss 
whenyouse ll shares. 

Mu1...al f...,dinves1 ing invdvesrisk; pr inc:ipal k>ssispossibie. The1eisnogciaran1eelheF...,d's inves1ment o!JiectrVBS wi ll be achieved Fixed•inc001e 
sec:uri1ies preserl issuer defau lt risk, and 1he revenue bonds in which the F""d invests may en1ai1 g rea1er creel ~ risk 1han 1he Fund's il"M!s1merls in 
geneial ob liga1ion bonds. Marl(et risk may affect a singie issuer, sector of 1he eam001y, induwy or 1he marl(etas awhokl Tax, ~islalrve , regulalory, 
demographic or po l~ical changes in Mim esota. as we ll as changes impacting Mim erota"s f inanci al . econ001icor other cond~ions may adversely 
impact the Fund. T he Fund may be more adversely affected than other f...,ds by fut...-e changes in federal or s\ale income tax laws. A re latively 
small r>Jmber of Mimesotatax-eJ<empt OSSIJe ,s may necessitale the Fund ir,,,estinga la,ye< portion of its assets ina limited numberofOSSue<sthana 
more d'versified fund . and the Fund may be more susceptible to any s ing le eoon001ic. po litical or regulatory occ,nence than a more dM!lsified fund 
The F...,d investsasigrriicar1portionofitsassets incenainsee10,s incl ud inghealthcarefacil itybonds. housingaU1horitybonds. and education 
bonds. and lhe<efore the Fund may be more affected by events influencing these secto,s than a f...,d that is more di.ersified across r>Jmerous 
secto,s_ Cal l risk e>cists as a fixed- inoome security may be called. prepaid or redeemed before mau.ity and that Smilar yie lding investments may na 
be ..,ailat>e for pwchase. AA inaease in interest rates may k>Nerthe va lue of the fixed -i ncomesec...-~ies held by the Fund. Fal ling rates may k>Ner 
the income earned by the Fund and result in the Fund ir,,,esting in klwer ')iekl ing securities. klwer ing the Fund"s income and yiekl. Federal and state 
tax ru lesapplytocap:tal gaindistJibUlionsand any gains or iossesonsales. Income may besubiectto state. iocal or alternatM! min imum taxes 
The<e may be lim~ed liqu idity for certain fixed -i ncome sec...-~ies. The Fund may hokl sec .. ~ies for which prices from plicing sewices may be 
unavallat.e or are deemed unreliable. More information on these risks consideraiions. as we ll as inlo rmaiion on other risks to which the Fund is 
subject. are included in the Fund"s prospectus. The prospectus may be obtained by calling S~ Mutual Funds at 1-lll0-332 -5580 or dONnioaded from 
this website. Re ad the prospectus careful ly before ir,,,esting. ln.estmerl return and pli ncipal va lue of an investmerl wi ll f luctuaie so that an 
ir,,,estor"s shares when redeemed may be 'NOrth more or less than the ir orig inal cost. Carefully consider the Fund"s ir,,,estment objectM!s, risks. 
cha,yes and expensesbefore investing 

Standard deviation is a meas,.e of risk that indicates the vdati lityof a portlo lio"s total returns as measured against its mean performance. In general . 
the highe< thestandaRl deviation. the \P"ealerthevdati lityor risk. StandaRl Deviation is a statistical meas,.eofthe degree kl which an indrvidual 
value in a probab il ity distlibution tends to vary from the mean of the distr ibUlion. Standard de.;aiion wascak:ulated using the most recent mor1hly 
ret,.ns for a 3 year pericx:l. Refer to the prospectus for specrtic risks. T he fund"s measure ofvolaii lity is rubject to change witho UI notice as market or 
econ001 ic cond~ionschange. andsuch changes may includesigrriicar1and nonrec,.Jingvola~ lity e.en1S. Historical volaiil ity is not necessar ily 
indicative offUlure vdatil ityandthere is no guarar1ee thal in any t ime pericx:lanyone fund wi ll be more or lessvolaiile than any other fund 

Fund hoklings. sector allocations (as % of market value) and portfo lio characreristics may change at any t ime and are na investmerl 
recommendations. T he Bloomb erg 5-Year Municipal Bond Index is an unmanaged index of king -term. fixed-rate. in.estmenl-\P"ade . tax-exempl 
bonds representalM! of the municipal bond market. It is not possit>e to invest directly in an index. Duration isa measure ofestimaied prioo 
sens~Mfy relatM! to changes in inte<est raies. Portfol ios with ionge r duraiions are twicaily more sens~rve to changes in irle rest rates. For example. 
rt irlerest raies rise by 1%. the market w lue of a security with an effective duration of 5 ')eaJS woukl decrease by 5%. with al l other facto,s OOng 
constant. The correlaiion between dura1ion and price sens~r\/ity is greater for sec .. ~ies rates investment-grade than~ is for sec .. ~ies raied below 
ir,,,estmenl-\P"ade . Duration estimates are based on assumptions by the Ad.;ser and are rubject to a number of limitations. Effective duration is 
calculaiedba9"don historicalprioo changesofsecuritiesheklby theFund. andthereforeis amore accurate estimaieofpricesens~r\/itypro.ided 
irlerest ratesremainWthinth.,;rhistorical range 

Income from tax-exempt funds may besuqectkl s\ale& kx:al taxes. and a portion of income may besubjectklfederal income tax including the 
altematM! min imumtax (AMT). Capital gains distr ibutions. rt any. wi ll be subject to tax 
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SIT MINNESOTA TAX-FREE INCOME FUND 
Ticker: SMTFX 

OWNiew Returns Risk Holdings 

Information reported as or December 31, 2021 

Duration 

Average Maturity: 

17.2Years 

Quality Ratings(%) 

Duration to Estmated 

Average Life: 

4.6Years 

Click on chart segments for detalled Informal/on. 

Sector Allocation (%) 

Portfolio Holdings 

■o.o AM 

■o.o AA 

■o.o A 

■o.o BBB 

■o.o Less than BBB 

■o.o Nonrated 

■o.o Other Assets and Liabilties 

•Assessment al Non 
RatedSectJnoos 

°''" 00 

11 

"' 13 

■19.4 Single Farmly Mortgage 

■18.5 Multi Farmly Mortgage 

■14.3 General Obl1gat1on 

■14.2 Educat1onfStudent Loan 

■13.4 Hospital I Healh Care 

■ 6.5 Muniapal Lease 

■ 2.7 Other Revenue 

■ 2.5 Muniapal Money Market 

■ 6.3 Sectors less than 2.5% 

■ 2.2 Cash and Other Net Assets 

Complete LISI Of HO/dings for the MlnneSOlB Tax-Free 

Income Fund as of 5eplember 30, 2021. 

Notes 

Mutual lund investing inYON"es risk; principal loss is possible. There is no guarantee the fund's 1r!'.'fsunent ob_iec~s 'HI be ach-d. fixe1h1come 
sec1.dies present issuerdelautt risk. and the revenue bonds mwhK:hthe fund nvestS may email greater credit risk than the fund'stn-.estmentsm 
general obligation bonds. Market risk may affect a smgle issuer, sector of the economy, 1ndusuyorthe market as awhole. Tax, Jegislab~, reglM.tory, 
demographic or political changes in Minnesota, as ....e l as changes impacting Mrnnesota·s financial, economK: or Olher condillOOS may adversely 
rnpact the fund. The fund may be roore acNersely affected than other funds by future changes in federal or stale income tax IIIWS. A relallvely 
small number of Minnesota ta>H!xempl issuers may necessitale the fund tn-..:!Sbng a larger porbOn of its assets tn a limired runber of muers than a 
roorediversifiedlund, andthefundmaybemoresusceptibletoanystngleeconomK:,pohbcalor regulatoryoccurrencethanamoredio.e1Slfiedfund. 
Thefundinvestsasign~icantportionolitsassetsincertainsectorsincludinghealthcarefacilitybonds, houS1ngaulhontybonds,andedi.J:abOn 
bonds, and therelore the fund maybe more affected byevems tnfluencingthesesectorsthana lund 1hal 1s more diversified across numerous 
sectors. CaH risk exists as a lixed·income security may be caled, prepaid or redeemed before maturity and thaI smilar yieldtng 1r!'.'fstmenis may n01 

be available/or purchase. An increase in interest rates may kmerthevalueofthe fure<f.n::ome securrties held by the fund. falingratesmaylov.er 
the income earned bythefundandresultinthe fund inw!stingin kM'eryleldingsecurllies. lowerTIQthe Ft.nrs ircomeand~kl. federal and stale 
tax rules applytocapitalgaindistributionsand any gains or losses on sales. Income maybesuti,ecttostale, localorallemal!ve minmumtaxes. 
There may be limited liquidity !or certain lixed·income securities. The Fund may hold securities !or whd1 pnces from prioog seMCes may be 
unavailableoraredeemedunreliable.MOreinformationonlheserisksconsiderations.aswellasinlormatJononOlhernskstov,t11chthefund1s 
subject, are included in the fund's prospectus. The p,ospedus maybeobtained by calling~ Mutual funds at HKXl·332·5580or~aded from 
this websire. Read the prospectus carefully before investing. Investment return and principal value of an nvestment wi l fluct\Jate so that an 
investor's shares when redeemed may be v.orth more or less than their original cost Carelultycoosiderthe fund's investmentoti,ecllves, risks, 
chargesandeJq>ensesbelorein-.esting. 

fund holdings, sector allocations (as% of market value) and portlolio characteristics may change at arry tme and are not in-.estment 
recormiendations . The Bloomberg 5-YHr Municipal Bond Index is an unmanaged ndexof long·term. 100:!d·rate, 1r!'.'fstment-grade. tax-exfflljt 
bonds representative of the municipal bond market. II is not possible to invest directly in an index. Du~tion is a measure of estmated price 
sensitivityrelativetochangesininterestrates. Portfolioswilhlongerdurationsaretypicallymoresensilivetochangesininterestrates. fore<aITl)le , 
~interestratesrisebyl<M,,themarketvalueofasecuritywilhaneflectivedurationof5~rswoulddecreaseby5%,withallOlherfactorsbeing 
constant. The correlation betv.een duration and price sensitivity is greater for securities rates investment-grade than~ IS for secunues rated bebN 
investmentijrade. Duration estimates are based on assumptions by the Adviser and are subject toa number of limitations. Effectift du~tion lS 
calculated based on historical price changes of securities held by the ft.Ind, and there/ore is a more accurate estrnate of pnc.e senSltll'lly p,ovded 
interestratesremamWJthinthe irhrstoncalrange. 

Income from tax·exempt funds may be subject to stale & local taxes, and a portion ol income may be SOO,ect to federal income tax including the 
alternative minimum tax (AMT). Caprtal gains distnbutions, W arry, "M l be soiJiect to tax. 
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SIT QUALITY INCOME FUND 

Offering both stability and income --
SIT QUALITY INCOME FUND 
Tick«: SQIFX 

Risk ~ 

lnformationrwportedaso!C.cemb«ll , 2021 

Fund Details 

lncep'ionDalll 

Fin!Assels(Mllions): $129.3 

"·""' 
"·""' 

E><penseRao 

Fund Objectives and Strategy 

Average Annual Returns 

• 91Q.,lM)'n:orneF!.nd 
e Eloombe,v U S 1·3 - •GlJIIV0trlO Qx 

' I II II II ! 111. 

■ ■ 

/ ,.. _,. 
-·· ✓/ .,, d" ,; ,.,. 

1'8~ormonao'i11,. .. or•h•-l•nildono1_, ... ,..,.., .. -.--..,.,_, _ _... 
prnapol ... uo-vary,ondy,:,,,fflli\lho.W •ll"n'"lo•""'"",,.,. ••-• C\<9"•1'l 

~~;~§;~~;~1f~~· 
The Sil Quality ln::ome Fund obj,lclMI is lo pn,,'1119 hogh c..-,..-,1 n::ome and safety cf pnnc,p,al by ,,_$1H"g lllder narral 

mll!q1 condt!ons, at least {1)'11, olus as5f!tll on d11bl 5"Cll"llllll t!<SUed by ht, US gllYl!rnmerl and rts ~n::Mls. !Mbt 

sec..-lliesissu11dbycllfpa-aklns, mo11gageMdothl!fasset-back11dsecu,...,s 

The Fund inwsl!.I a! leasl 50% olltll ll5lllllll on U S. g..,,,,....,..-,1 dllbt 91tCUlllMIS. Wloch •• secunue1 ISSIM'd. gu•an&tld or 

onsumd by 1h11 U S govemmnnl. Its agenc,... o, ,nstrum11ntalitM1s The balance of Iha fund'• -lllwil be .--srlld in 

onveswnenl·greda dl!OI s,,cunlHls lSSU8d byco!pDfallon, SKl m.1nocopelitles. endmongageendothltr -tfld<ed 

,;ac .. illes. lnw,;lmool .g,a:le debt sac .. llMls ere rated Ill U. llffa of pu,chase wrthn Iha top fDII rating categonea bye 

Nabonally Recogll.Zed Stall5bcal Rlllmg Organ<Zllllon o, of c.,,...,_able quelity a dt!tennned bylhe AIMMr Tt-. fund's 

dolla,we,gh!odaw,agapo,lfofio11Jalityosaxp11cledlobe"A"o,bett11, 

Risk-Reward Profile 

TOOs.tQualitylnconwfundhaslowe,nskendlowe, 

,11-dpotoollaa 

Investment Adviser 

Investment Style 

Thefind.--slll1nho;t,-11Jality. short-l1lrabonbonds 

The s.t Mutual f..ids'o fM!stmenl.lllMSe,, sSitJnvestment Assooales, Inc.. It .. .,, emp1..,......ownec1 lirmfoundedin 

1981inMinneapolis, Minnesota andcu,renl.lym,inages$17.3bilhon(asof12/31/21). Thefirm's solebusinessis 

invesWlle nl.manage rr•m l 

Portfolio Management 

- A Ddy 

Chns«,pher M RIISl1!ussen 

Notes 

l'•10m1ancalil100-.-ect.o'r .. 10fl•""'•tece,.q,.........a.P_,,..nce,..,.c,,n .. 10r,e_,"°"".....,.,,._cant>elou""onN ,._,,,_.s....,,nary-• 
o.i ..... 1,...., ....... "lll-••ll<:Ponc1>•1D•le-•ble Tll••le•o~•-·.,.,....,,,., ......... ,~-•---H--
1oco.ri.,..p,e.,,.l ... ,001a ... , ... S.a1o001NIIOt,ffl•"""'O"'a<f""'"D-t,fNIIAIIIM~onacrd!otNU,..,S,_s Clillrill<..:ia 
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• .,,.,,r.1••ot"""'"loe1_, __ ,..,,_.,_,...ylftct-•fl• ... -...YolNl'url0"1-..~•10•..-.gn•..,,•• n. • ....,11e 
1<11 ... alcl..,ortforceru.nrt<-omeoocura• n.,,,..,...,.~..,....,,_,...'""'Cl\pocee•""'POOO'O-•...,t>e""".,.._°'"'" 
a"""oournUN>le. -•nlcr,........,...,,_.~ll<lccra<1••-· •-••---=mblll•-10-N,,_il~HI...,.• 
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a _ _,...,..,.,. ,..01..,. R .. aNp,oopoco,1c,.el,-Y_,...,,.•"II _.,, ... ...,,.,.,_ • .,.-.otan...,..,...,.,.,1uoaae 
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SIT QUALITY INCOME FUND 
Ticker: SQ IFX 

O verview Returns Risk Holdiigs 

Information reported as of December 31, 2021 

Yields(%) 

30-Day SEC Yiekl 2.00% 

The SECyieklreflectstheraie ai whichthe 
Fundisea rning incomeonitsc1n ent 
portloliool securities. 

Sit Quality Income Fund 

Bloomberg U.S. 1-3 Year Gov't/Cred1t Index 

Average Annual Returns (%) 

e SilQualily lncomeFurd 
e BloombergU.S. 1-3YearGov't/Credit lndex 

II 11 II 
I 

Annualized Returns 

Three One Three Ftve Snee 

~ ~ ~ ~ ~ 
-0.01 

-0.56 

1.47 

-0.47 

2.52 

2.28 

1.92 

1.85 

126 

1.40 

"lncepllOO Dated 12131/12 

Per1ormance figures are histoncalanddo no1 guarantee future resulrs. Investment ret .. ns and p!Tlapalvaluewil va,y, and~ may haw a gamor 
loss 'Mien you sel shares. a.irrent performance may be kM'er or t-igher than the performance dam qUOled. Performance dara c11rent to the roost 
recent month-end ,s available. Retu-ns include changes in share price as wel as reinvestment of al dividends and capilal gaffi. Ren.ns do no 
rellectthe deduction of taxesthrua shareholder would pay on Fund distributions or the rede!T1)tion of Fmdshares. Management fees and 
administrative expenses are included in the Fund's performance. Returns for periods greaier than one year are C001JOU"lded a_.age annual rrues of 
retu-n. 

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

From December 31, 2012 to December 31, 2021 
F"oo '""~ 

20 13 0.58 0.64 
$11,500 

20 14 0.68 0.77 

20 15 -0.27 0.65 $11,250 

20 16 0.79 1.28 

20 17 1.16 0.84 $11,000 

20 18 0.90 1.60 

20 19 3.13 4.03 
$10,750 

2020 2.96 3.33 

2021 1.47 --0 .47 
$10.500 

$10,250 

$10.000 

Notes 

Perlormance lasted abow is current to the most recent quartef·end. Performance data cu-rent to the most receol month-eod can be found on the 
Perlorma11ce SUmmaty page. 

Mutual fund invesbl'IQ involves nsk: prriopal loss is possible. Thefe is no guarantee the Fund's investmentobjec~swillbe actiieved. Fixed-income 
sewmiespresent isstlefdefaultrisk. sewnt.es held by the Fund mayno1 bebackedbythefullfaithandcre<itoftheUMedStates. callnskelOSts 
as a fixed-income secu-ll'y may be called, prepaid or redeemed before matu-tty and that sunilar )'lelcting inwstments may not be a11a1lable for 
purchase. Market nsk may affect a single issuer. sector of the ecooomy, industry or the market as a whole. An increase in interest rates may lowef 
the value ol the lixed-1nc:ome sewrtties held by the Fund. Decl..-.ng interest rates may compel borrOl'o'ef'S to prepay mortgages anddebtobhgations 
uoderlying the mortgage-backed sewnties owoed by the Fund. The proceeds receiwd by the Fund from prepayments may be rerrr,,ested at interest 
rates lower than the original investment , thus resulting in a reductJon ol income to the Fund. Risrig interest rates cot.t:I reduce prepaymeots and 
extend the life ol sewrttieswilh lower interest rates, which may increase the senSIIMtyofthe Fuod's wlue to ns.iQ ilterest rates. There maybe 
hn11ted hq1.11d1ty !orcertamfixed-1ncome secu-tties. The Fund may hold secu-1t1eslorwhich prices from pricingserv,ces maybeU""1a11a1lableor are 
deemed unreliable. More information on these nsk:s considerat,oos, as wel as informatJOn on other risks to "'1ich the Fund is st.qea, as Mu-es 
contacts and op1Ioos. are included in the Fund's prospectus. The prospectus may be oblained by calling Sit Mutual Funds at 1-800-332-5580 or 
do'M"lloaded from this v.ebslfe. Read the prospectus carefuty before investr,g. Investment retu-n and pmt,pal wlue of an investmeol ""' llucl\.lale 
so that an investor's shares when redeemed may be worth more or less than therr or1grial cost. 

Fundholdings, sector allocat1ons(as%ofmarl<iltvalue)andportfohocharacter.stJCsmaychangeatBl"'ftrneandareno1il"M'stmeol 
recommendat,ons. The Bloomb,rg 1·3 Yur U.S. Govtrnmtnt/Crtdlt lndtx is an unmanaged index of TreaSI.S)' or go-nmeo1 ageocy secllllbes 
and investment grade corporate deb! secunbes wJth matu-Ibes of one to ttvee ~ars. The retu-ns include the re.-ivestmeot of income and 00 no1: 
include any transaction costs, management fees or other costs. It is no1 possible to invest directty in an index. 
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SIT QUALITY INCOME FUND Quality: High 

Duration: Short Ticker: SQI FX 

Overview Retulfl5 

Inlormat1on reported as 01 December 31, 2021 

Return Volatility 

20.0 • so QUalicy 1rcome Ft.nd 

10.0 

0.0 

• Bloombefg U.S. 1-3 Yea, Ga.rt/Cted, Index 

- ­J.YearSlandardOevialion 

Up and Down Markets Performance 

Up Market Perfonnance 

Average 3-Month Returns of 24 Up Quarters 

1.()% 

§ 

■ 
81 

■ i 
0.()% 

"' 
~ • ~ 

•l .0% 
R1sngMarkel 

Riok 

• Sit Cullity lncomt Fund 

Holdings 

Standard deviation Is a measure ol risk that indicates the 

volatility ol a portlollo·s total returns as measured against 

its mean performance. 1n general , the higher the 

standard deviation, the greater the volatility or risk. For 

complete performance data see the Quality Income Fund 

returns page. 

Down Market Perfonnance 

Average 3-Month Re1urns of 5 Down Quarters 

-
• Bloombefa Barclay, US 1-3 Yea, Gav'\fCredil lndH 

Positive primary Index quarterly performance indicates an ·up market·; negative primary Index quarterly performance 

determines a "down market", regardless ol Fund performance. The graph displays the average quarterly returns !or the 

Fund and Index in both up and down markets since the Fund·s inception , December 31, 2012. For complete performance 

data see the Quality Income Fund returns page. 

Notes 

Performance ligll'eS are hlstoncal and do not guarantee futll'e results. lnvestmenl returns and pnnapal WIii vary, and you may have a gain or loss 
whenyouselshares. 

Performance ~Sled above IS Cll'rent to the most recent quarter-end. Performance data curren1 to the most recent month-end can be found on the 
PerformMJce Si.mma,y page. 

Mutual fund 1nvesbllg involves nsk; principal loss 1s posSlble. There 1s oo guarantee the Fllfld'S investment otJtecbves will be achieved. F11<ed-income 
securities present issuer defauU nsk. Secll'-lts held by Ille Fllfld may not be backed by the ful 1111th and cred~ of the Ur"llled Stales. Cal risk e!asts 
as a lixed·income secur-y may be called, prepaid or redeemed before mlllll'lfy and !hill Slf11~11r yiekling investments may not be avaWable for 
purchase. Markel nsk may alfecl a Single issuer, sector of the economy, industry or the markel as a whole. An increase in interest rllles may lower 
the vak.Je of the fixed -income secur-ies held by the Fllfld. Declioing 1merest rates may compel bom:iwers to prepay mortgages and debt obligabOns 
llflderlyll"l(I the morlgage-backed secll'illeS owned by the Fund. The proceeds received by the Fund from prepaymenlS may be reinvested at interest 
rill es lower than the ongmal investment , thus resulbllg ma reduction ol income to the Fllfld, Rising mterest rates coukl reduce prepayments and 
e,c1end the ~le of secl1'1bes wth lower interest rates, wt11ch may increase the senslllv.fy ol the Fund's value to risll"l(I interest rill es. There may be 
~mted ~cp.ll di fy for certllln fi1red-1ncome secl1'1t1ts. The Fllfld may hokl secur~ies for which prices from pncll"l(I services may be llflavailable or are 
deemed llflreliable. More informllllllfl on these nsks considerllllllflS. as well as 111formllllon on other risks to which the Fund IS subiecl. as fulll'es 
contacts and opbOns, are inck.Jded in the Fllfld's prospectus. The prospectus may be obtained by callings~ Mutual Fllflds 1111-sc,o.332.5590 or 
downloadedfromthis websife. Readtheprospectuscarefullybeforeinvesting. lnvestmencreturnandprincipalvak.Jeofaninvestmencwilnuctuate 
so thal. an investors shares when redeemed may be worth more or less than their original cost 

Standard deviation is a measure of risk that indicates the volatility of a por11o1•:i-s total relll'ns as measll'ed against its mean performance. tn general, 
thehigherthestandarddeviation, thegreaterthevolatiliryorrisk.StandardDevialionisastatisticalmeasureofthedegreetowhichanindividual 
vak.Je in a probability distribution tends to vary from the mean of the distribution. Standard deviation was calculated using the most recent monthly 
retll'ns for a 3 year period. Refer to the prospectus for specific risks. The furxl"s measll'e of volatili ty is subject to change without notice as market or 
economic conditions change, and such changes may irick.Jde significant and nonrecurring volati~ry events. Historical volatility is not necessarily 
indicativeolfulll'evolatiliryandthereisooguaranteethal.inanytimeperiodanyonefundwil bemoreorlessvolatilelhananyotherfund. 

fundholdings, sectorallocations(as 'Ml ofmarketvalue)andportfoliocharacteristicsmaychangeat anytimeandarenotinvestment 
recommendations. The Bloomberg 1-3 Yn r U.S. Government/Credi t Index is an llflmanaged index of Treasury or government agency secll'ities 
andinvestmerigradecorporatedebtsecuritieswithmal.ll'itiesolonetothreeyears. Therelll'nsirick.Jdethereinvestmentolincomeanddooot 
indudeanytransactioncosts,managemencleesorothercosts. nisootpossibletoinvestdirectlyinanindex. 
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SIT QUALITY INCOME FUND 
Ticker: SQIFX 

Overview Relurns Risk 

Information reported as of December 31, 2021 

Duration 

Average Maturity 

7.4 Years 

Sector Allocation /%) 

Portfolio Holdings 

Effective Duration 

0.5Years 

Holdings 

■ 32.7 U.S. Treasury/Federal Agency 

■ 21.7 Corporate Bonds 

■ 16.9 Mortgage Pass-Through (Agy.) 

■ 10.3 Taxable Municipal 

■ 4.8 CMO (non-agency) 

■ 2.5 Asset-Backed (non-agency) 

■ 0.0 0 

■ 11.1 cash and Other Net Assets 

Comp/e1e Use of Holdings for che Qua/icy Income Fund 

as of Sep/ember 30, 2021. 

Notes 

Mutual fund investing inwlves risk; principal loss is possible. There is no guarantee the Fur.d·s investment objectives will be achieved. Fixed-income 
securitiespresentissuerdefaultrisk. SecuriliesheldbytheFundmaynotbebackedbythefullfaith andcredit oftheUnitedStates. Callriskexists 
as a fixed-income security may be called. prepaid or redeemed before maturity and that similar yielding investments may not be available for 
purchase. Market risk may affect a single issuer, sector ol the economy, industry or the market as a whole. An increase in interest rates may lower 
the value ol the lixed-inc:ome securities held by the Fund. Declining interest rates may compel borrowers to prepay mongages and debt obligations 
underlying 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 ol income to the Fund. Rising interest rates could reduce prepayments and 
extend the lffe ol securities with lower interest rates, which may increase the sensitivity of the Fund"s value to ri sing interest rates. There may be 
limited liquidity/or certa in lixed•income securities. The Fund may hold securities lor wh ich prices from pr ic ing serv ices may be unavailable or are 
deemed unreliable. More information on these ri~s considerations, as well as information on other ri~s to wh ich the Fund is subject. as futures 
contactsandoptions, areincludedintheFund"s prospectus. The prospec/us maybeobtainedbycallingSitMtnualFundsat1·800·332·5500or 
downloaded lrom this websire. Read the prospectus carefully before investing. Investment return and principal value of an investment will fl uctuate 
so that an investor·s shares when redeemed may be wonh more or less than their o riginal cost. 

Fund holdings, sector allocations (as% ol market value) and portfolio characteristics may change at any time and are not investment 
recommendations. The Bloomberg 1-3 Y•ar U.S. Govarnm•nt/Cr•dlt Ind ax is an unmanaged index ol Treasury or government agency securities 
and investment grade corporate debt securities with maturities of one to three years. The returns include the reinvestment ol income and do not 
include any transaction costs, management fees or other costs. II is not possible to invest directly in an index. Durat ion is a measure of estimated 
pricesensitivityrelativetochangesininterestrates. Portfolioswith longerdurationsaretypicallymoresensitivetochanges in interestrates. For 
example, ff interest rates rise by 1 %, the market value of a security with an effective duration of 5 years would decrease by 5%. with al l other factors 
beingconstant. Thecorrelationbetweendurationandpricesensitivityisgreaterforsecuritiesrates investment·grade thanitisforsecuritiesrated 
below investment·grade. Duration estimates are based on assumptions by the Adviser and are subject to a number of limitations. Eff•ctlva 
duratlon iscalculatedbasedonhistoricalpricechangesofsecurit ies heldbytheFund.andthereforeisamoreaccurateestimateofpricesensitivity 
providedinterestratesremainwithintheirhistoricalrange. 
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SIT INTERNATIONAL GROWTH FUND 

R11tume Risk Holdings 

lnforrnationreponedasofDecember31,2021 

Fund Details 
lnc:eptionDll.111 1111191 

FundAsset1(Mill ions); $31.6 

Wt:t Avg MarketC..p $91.8 

(Bill ions) 

Median Market Cap $42.8 

(Bill ions) 

Tdc<ir SNGRX 

CUSIP 829000·10.3 

Minimum Investment $5,000 

$2,000 

Expens<1Ratio: 

Average Annual Returns 

e S! lnll!matOnalGrowttiFur,:t 
eM SCIEAFE. lndex 

•• 11 11 1111 
P91,:nnance ~gcru ;r11 histofic;I and do n:,t o;,.,arartoo 1uwr11 r9WIT3. lnvntmant rewmsai,d 
~n,;ilal valJ11wl l va,y,a,d.,.,umayhaveag;,;norlosswtiany0use l sharn.Cun11rc 
parlo,mancem;iyb9~crhi;iherthanthel)8~,:,mancedara~oted. P,/tlo,mllN;8data 
c.rrent tolile mo$1 recentmonlil-endls 11>11Jlab.le. Re1m,, i,ciu:le charQesin sh.re pf1ce u 
v.e llasrenV11strnemotai l d.,derdsandcapitalgan,.Retm,sdono,eflect thede<:llctono1 
laX8S that a sharel1o ldarwoud payo,, F\Ond dlstrbutic,,s r,: the rademQtic,, o1 F\Ond sh.ru 
Ma,agement1ees.nda(lln;nistratiV11e><;>ensesarenciur:tedintheR.md'sperlo<man:e 
Rewmslo,peficdso;,ute<thanoneyeararecomi>00ndadaV11rageanrual,ateso1,earn 

Fund Objectives and Strategy 

The Sit International Growth Fund seeks long•term grO'Mh by investing, under normal market conditions, at least 90% of 

its net assets in common stocks of companies domic iled outside the United States. In selecting investments for the Fund, 

the Adviser selects countries or regions that exhibit positive economic trends, earnings outlook, liquid ity \\ithin the market, 

fiscal and moneta,y policy, currency exchange rate expectations, investment valuation, market sentiment, and social and 

political trends. TheAdviserseeksindustliesandsectorsthatit believes haveearningsgrO'Mh prospects that are greater 

thantheaverage. Withintheselected industriesandsectors, theAdviserinvests inforeigngrowth•orientedcompaniesit 

believesexhibitthepotentialforsuperiorgrow:h. 

Risk-Reward Profile 

X 
TheSitlnternationalGrowthFundhashigherliskand 

higher reward potentials. 

Investment Adviser 

Investment Style 

The Furd invests in common stocks of companies 

domiciledoutsidetheUnitedStates. 

The Sit Mutual Funds' investment adviser is Sit Investment Associates, Inc. It is an employee-o'Mled firm founded in 

1981 in Minneapolis , Minnesota and currently manages Sl 7.3 billion (as of 12/31/21), The firm's sole business is 

investment management. 

Portfolio Management 

Roger J. S Ii 

Notes 
F'«1cmiaice listed «>ove l1 CUff8!'t to tne most recs,t QLarter-eM Per1ormara datacwie/W to the most recenl rn0"th...,d canoe 1ourd o,, the 
PerlamrllceSum,rwypage 

MiJLal1 i.ndlrnntnglfW!VH~ll<;~nct,al bulsll0uJtr11 Tll8'elsroguaraiteetMFi.nd 'li,V11!trnentoC)Kt...e1\fiil Daachiel'8d , aMthe 
mar1<et valle o1secu~ties Mid cythe Fl.lid may 1ai l or1all to ~se Stod<lo1 sm!I I aro:1 mea1-m !lzea comQarinma;,091'J~ect to more ai,uptor 
•ratic ma1<et movements tnM 1tocl<1011arga1, more utaClfflea CO'lll)a'ln, aid there rna;,091\'nited IQ~IOlty lo< certain smal cap 1tocks Toe 
RJrd'1locu10,,grOM11stocksmaycausetheRJnd',perlo,mar,:eat time1 tobeP8ttef0!\\01M thantheperlomw,ceo11un:15 thai:locuso,,other 
t'./P8I o1stoci<:s orthatMve a croaderlf""81tment 1t;,1e. IN•natjorel lf""81tng lrnolve1 certan riskl aid vo1« l itydue to POtentja 1>0i tU I, ecor,O'Tlic 
ot CU'l'encylnttaCl i~es aid di!le rert ~naicial Md accoi.nting 1tandardl. AA Jic,ease r, lnte rett ra1e1 may owe,the val.le o1 the ~xea.lnCOOle 
secu~tin n8d cytl'II Fltld A decrease In i,ternt r«as mayloNer tl'II Income eemea o, tM RJM Moft 1!1crmation o,, these rm consio•atiOfll 
as v.ell ul~crmaton o,, oth• rm to W!>tll tM RJrd 1, uJect , we lndJded r, tl'II RJrd'I prOSQecWI. Toe i:roscecrus mayoe octanea cyca11n;i 
SI MuWal RJrd1 111 l -8'.l0-Jl2•5580orda,,,iloaded ~om tll1 wecsie. Read the prolj)tet!.I carel LJ l;,belo<e i,ve1ting lnV1111ml nt rett,m and 
pinct)al VII IJe o! M lnvesimenl wll 11Jctuate 10 tllit M 1nve,10f'1 ffl1 res \'Jlen ,eoeemed mil,' De \\Orth mo,e 011111 tllin the f 01\;llnal ccm 
Cl rn,111 C011sjdll, the RJnd'1 lrnas1men1 oejectives, ~m. cnarguaro:1 e)(l)ense1 calo,e lnvestng 

RJrd MIOlngs, seclOf l l~tiO!lS (as loli 01mar1<e1 Vaiue)arll !)OrtlOl lo Clla racien,tia mayellanga at MY time lr1d are n01 Investment 
recommendlltion1 MSCI EAFE l rodllM (EurOj)I , Au1n •sja, Ftr Eu t) l1 an umn1r1aged 1ree rm,t-ad)J!ted marlCet Clll ltaUatio,, Index thatmeaaures 
the equltymarl<et l)llrlo<mance OI develOl)ed mar1<e11, eKCIJdng !I'll US& C1r1adll ~ l1 n01 po,Ul le to Invest dl ectlj i, 1n Index W.igll led Avetl(le 
Mftl kel Cap II the IVll!f(le mar1<e1aip lta lzatjon OI C0flll)Mles Mid 0ythe Fi.nd, weQ~ted In prC!)OrliOO to the f l)llrcemage 01 the RJnd 'l net asse11 
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SIT INTERNATIONAL GROWTH FUND 
Ticker: SNGRX 

Overview Returns Risk Holdings 

Information reported as of December 31, 2021 

Average Annual Returns (%) 

• SitlnterMDnalGrowthFund 
• MSCI EAFE Index 

FUND PRICES 

Oxrenr Share Prices 

HOW TO INVEST 

Instructions 

Applica6ons 

SUmmary Prospeclus 

MANAGE MY ACCOUNT 

1·800-332-5580 

Q 

5% II 111 II II 
lnveSlor sef\lice represeniatives 

available Monday-Friday between 7:30 

am.· 5:30 p.m. Central Time. 

0% I■ 
JMorlh 

Sit International Growth Fund 

Morgan Stanley EAFE Index 

1 Year JYear 

Three 
Month 

3.48 

2.69 

One 
Yea, 

11.87 

11.26 

5Ye<f lOYear 

Annualized Returns 

Th,ee 
Year 

18.75 

13.54 

F~e 
Year 

11.70 

9.55 

smcelncepborr 

Teo Since 
Year Inception• 

8.15 

8.03 

4.80 

5.68 

"lncep(iooDateoflUl/91 

Perlormance figures are histoncal and do l'lOI guarantee future results . Investment returns and pnnopal value will vary, and you may have a gail or 
loss when ~u sel shares. Current performance may be lower or higher than the pefformance data quOled. Performance dala cwent /0 /fie most 
recenr monrh-end JS avaJlable. Returns indude changes in share pr.ce as wel as remvestment of al diY1dends and CB4>ital gains. Returns do no 
reflectthedeductoooltaxesthatashareholderwouklpayonFunddistrlbutKlnsortheredemptionolFundshares.Managementfees and 
administrative expenses are included in the Fund's performance. Returns for periods greruer than one ~ar are compounded average amual rates of 
return. 

Returns by Year (%) 

Fund 

2012 18.79 

2013 17.56 

2014 -7.88 

2015 4,86 

2016 -6.66 

2017 24.02 

2018 -16.27 

2019 26.17 

2020 18.63 

2021 11.87 

Notes 

Index 

17.32 

22.78 

-4.90 

-0.81 

1.00 

25.03 

-13.79 

22.01 

7.82 

11.26 

Growth of $10,000 

From December 31, 201110 December 31, 2021 

$25,000 

$22,500 

$20,000 

$17,500 

$15,000 

$12,500 

$10,000 

S7.500 

+ S.tlntematonaJGrO'MhFund 
+ MSCI EAFE lndec 

2012 2013 2014 2015 2016 2017 20.18 2019 2020 2021 2. 

Perlormance listed above is current to the most rec.em quarter-end. Performance drua CU1Tent to the most recent month-end can be loi.id on the 
Perfcxmance Summa,y page. 

Mutual lund investing involves risk: principal loss is possible. There is no guarantee the ftJnd's nvestment objectives wt be adueved, and the 
market value ol securities hekl by the Fund may fall or fa~ to rise. Stocks or small and medit.m sized companies may besl.O,ect to more ab1141Ior 
erratic market movements than stocks of larger, more established companies, and there may be ~m~ed liqi..:llly for certam smal cap stocks. The 
Fund's locus on gro.vth stocks may cause the Fund's performance at times to be better or worse than the pertormance ol funds that focus on other 
typesolstocksorthathaveabroaderinvestmentstyle. lnternationalinvestinginvotvescertainrisk:sandvolalilityduetopotenlialpolitical, economic 
or currency instab~ities and different financial and accounting standards. An increase in interest rates may lower the value of the lixed·income 
secur~ies held by the Fund. A decrease in interest rates may lower the income earned by the ftJnd. More information on these nsk:s consderabOns, 
aswel as inlormationon Olher risks to which the Fund is subject, are induded in the Fund's prospectus. The prospechlS maybe obtained bycaling 
S~ Mutual Funds at 1-800-332·5580 or downloaded from this website. Read the prospectus careluly before invest.Jg. Investment return and 
principal value ol an investment wil fluctuate so that an investor·s shares when redeemed may be worth more or less than the• onginal cost 
CarelultyconsidertheFund'sinvestmemobjectives,risks.chargesandexpensesbeforeinvesting. 

Fund hoklings, sector allocations (as% ol market value) and portrolio characteristics may change at any time and Ne nOI investment 
recommendations. MSCI EAFE lndu: (Europe, Australasia. Far East) IS an unmanaged free float·adjusted market capitalizru10n index that measures 
the equity market performance ol developed markets, exduding the US & canada. It is not possible to invest directly in an index. 

800-332-5580 I e-ma~ ---sL=w I Copyright 2007-2021 Sn lnvestmem Associates. Inc 

WJDJe. l ~ IGlassm¥ 1IeuJJ5..J:Jt..l l e.w.t.a.c')LEi:llJ!:)t 
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Annual Repoff. 

Carefully consider the Fund's investment o!Jiect1ves. risks. charges and expenses Delore 111ves~ng The prospec1lIs contains th,s ;md other ,mpon;mt Fund ,nformanon and may be obtained by 
cal~ng Sa Mutual Funds at l-800-332-5580 or by"""-""°'"""w..u,""-'l>e.£"""-"PBfJE Pead the prospectllS carefully before 1nvest1ng Investment return and pmcipal value of an 
investment w1I fluctuate so that an investor's shares when redeemed may be worth more or less than the,r ongInal cos! 

The content herein Is tor m!orma!1onal purposes only without regard to any particular users ,nvestment obJe<llves. risk tolerances or f1nanc1al s,tuat1on and OOes not cons1~uIe 1nves1men1 adVlce 
nor should~ be considered a sohcitat1or1 or offering !o sel securItIes or an ,nterest ,n any fund 

Op~11ons and statements of !manual market trends that are ba.sed on current market condM1ons consutute our 1udgment and are subject to chanqe w11hor11 no11ce. We believe Ihe 1nforma1,on 

proV1ded here Is reliable but should not be assumed to be accurate or complete. The v,ews and srrategu:-s descrt:ied may not be su•able for a l investors. and readers should no1 rely on ltl1s 
publication as then sole source of investment mformat1on 
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SIT INTERNATIONAL GROWTH 
FUND 

cap SiZe: Large 

Investment Style: Growth 

Ticker: SNGRX 

Ovuview A11tuma Risk Holdings 

1nformat1on reported as of December 31, 2021 

Return Volatility 

20.0 • Sit In1ema11onaI GroN1tl Funa 

10.0 

0.0 

• MSCI EAFE 1roe ... 

I I 
3-YearStandard Deviauon 

Standard deviation Is a measure ol risk that Indicates the 

volatll lty ol a portloHo·s total returns as measured against 

Its mean performance. In general, the higher the 

standard deviation , the greater the volatility or risk. For 

complete performance data see the 1nrernationa/ Growth 

Fund rewrns page . 

Up and Down Markets Performance 

Up Market Perfonnance Down Market Perfonnance 

Average 3-Month Returns of 72 Up Quarters Average 3-Month Returns ol 41 Down Quarters 

10% 10% 

~ "' I I ;ii 

~ 
°" ~ 

"' ii' 
l •5% 

§ 
5% 

;ii 

I °" I I "' ii' 
l •5% 

·10% ·10% 
RiSlrlg MarlCl!t FaliogMarkel 

• Sit lntemetional Grow1h Fund 
• MSCI EAFE Index 

Positive primary Index quarterly performance Indicates an •up marker: negative primary Index quarterly performance 

determines a "down market", regardless ol Fund performance. The graph displays the average quar1erly re1urns for the 

Fund and Index in both up and down markets since the Fund's inception, November 1, 1991. For complete performance 

data see the lntemarlonal Growth Fund returns page . 

Notes 

Perlonnar,ce figures a1e his\Ofical and do not guarantee f~ure results. Investment returns and l)l'U'IC!plll w.l vl!ll'y, and you may have a glllfl or loss 
when)Ou sell slwes. 

Perlo1mar,ce ~Sled allow is CUffeo\ to the most fecent quarter-end. Perlormance Gata Cl.-rent to the most recent month-end can be found on the 
Performance SL.\'Jlmtwy page. 

Mutual fund invesl.w'lgirM>lves nsk; l)l'lllcipal loss is possible. Thefe IS no guarantee Ille Fund'sin...estmentot>,ectrwsw.l be aclueved, and the 
market value of secufllies held by the Fund may fall or fail to rise. Stocks of smal and mediums.zed compames may be S1Jlltect to ffiOfe abrupt or 
effatiC market mowments than stocks of lafger, more established comparues, and lhefe may be limited IQJdfy for cer1111r1 small cap stocks. The 
Fund's focus on gtowlll stocks may cause Ille Fund's perlofmance at tmes to be belief Of worse l han the performance of funds thal locus on other 
types of stocksor lllat havea llfoacler ili..estment st~. lntematiooat in...eSl.-.g iliYOtws certair, risks andvotatihfy liie lo potential polibCal, economtC 
orcur1encyinstab1ities and diffefeot financial andaccount.-ig standauts. AA incfease iii inte festfates may lCJNel' thevalle of the lixed·ttome 
seCUf1ties held by Ille Fund. A decfease in inte fest fates may ICJNel' the income earned by Ille Fund. More informallOn on these risks conS1defa110ns, 
as wet as iii formation on other flSks to wtiicll Ille Fund is subject, afe incllded iii Ille Fund's l)l'Ospectus. The prosp«tus may be obtained by calling 
Sit Mutuai Funcls at 1·800-332·5580 Of cbNnloaoed ffomlhis website. Read lhe l)l'OSpectus careflltly before l!'IYestlflg. ln...estment feturn and 
l)l'lflcipal value of an ili..estmeot wilt fluctuate so that an inves\Of·s shafes when fedeemed may be v.orth mofe or less than the.- orig1n1.I cost 
Carefu l yconsicleitheFund 's investmentobjecwes, fisks , chafgesande><peosesbeloreiliwsting. 

Standard cleviation is a measure of fisk 111at indicates the volatihly of a portfolic>'S total fe turns as meaSIJ fed agansl 11S mean perlofmance. In generlll, 
the hilt,erthe standa,-d deviation, the gteaterthe \/Olati lityorrisk. Standard Devial.ion is a statistical measure of the degee towtiicll an indivwal 
value in ap1obablily distribulior1 tends to vary lfom the mean of the dislrituion . Standard devialion was cala.Jlated using the most receti. monlhly 
1etums for a 3 )ear period. Refeito lllep,ospectus for specific risks. 1lle fund's measure ofvotatitity is slqect to cllangewilhou t notice as market or 
economic conditions change, and such changes may ind ude s9'lificant aoo oomecurffig volatility events. Historical volal.ilify is not necessarily 
indicati..eof fula e vota1'ity and\lle1eisooguaran tee lhat in any timeperiodanyone lundwilbe moreorlessvotatile thananyolher lund. 

Fund holdings, sector allocations (as 'Ml of market valle) and portlo~o characteristics may change al. any time and are not ili..estment 
,ecommeooations. MSC1 EAFE lndu (Europe, Australasia , Far East) is an unmanaged lfee noai-adjusted market capitahzation 111dex UW measures 
the equity ma,-ket performance of de..eloped markets, excliding the us & canaaa. n is not possible to invest directly in an index. 
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SIT INTERNATIONAL GROWTH FUND 
Ticker: SNGRX 

Overview Relurns Risk 

Information reported as of December 31, 2021 

Country Allocation (%) 

Sector Allocation (%) 

Top 10 Holdings 

Company 

Schneider Electric SE 

ASML Holding NV 

Partners Group Holding AG 

Sony Group Corp., ADR 

Dassault Systemes SE 

Globant SA 

Roche Holding AG 

Atlassian Corp., PLC 

Broadcom, Inc. 

Recruit Holdings Co., Ltd. 

Numbers or Holdings: 78 

Disclosure 

%of Net Assets 

3.1 

2.6 

2.6 

2.5 

2.5 

2.2 

2.2 

2.2 

2.2 

2.1 

Top 10: 24.2 

Holdings 

■ 15.9 United Kingdom 

■ 14.8 SWit.zerland 

■ 10.0 Japan 

■ 8.9 France 

■ 7.9 China/Hong Kong 

■ 6.2 Australia 

■ 6.1 Germany 

■ 3.8 UnitedStates 

■ 24.0 9 Other Countries less than 3.8% 

■ 2.4 Cash and Other Assets 

■ 14.4 Finance 

■ 13.3 Health Technology 

■ 13.0 Technology Services 

■ 12.0 Producer Manufacturing 

■ 11.9 Electronic Technology 

■ 8.8 Consumer Non-Durables 

■ 3.9 Consumer Durables 

■ 3.4 Non-Energy Minerals 

■ 16.9 Sectors less than 3% 

■ 2.4 Cash&OtherNetAssets 

Portfolio Holdings 

Complete Lisi of Holdings for the 

lnlemalionBI Growth Fund as o f Sep/ember 

30, 2021. 

Performancelistedaboveiscurrenttothemostrecentquarter·end. Performancedatacurrenttothe mostrecentmonth·endcanbefoundonthe 
Performance SIHllmatypage. 

Mutualfundinvesting in;()lvesrisk: principallossispossible. ThereisnoguaranteetheFund"s investmentobjectiveswillbeachieved. andthe 
marl<l!t value of securities held by the Fund may fall or fa il to rise. Stocks of small and medium sized companies may be subject to more abrupt or 
erratic marl<l!t movements than stocks of larger. more established companies, and there may be limited liquidrtyfor certa in 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 
typesofstocksorthathaveabroader investmentstyle. lntemationalinvestir,g involvescertain ri sksandvolat ility duetopotentialpolitical, economic 
or currency instabilities and different f inancial and account ing standards. An increase in interest rates may lower the value of the fixed-income 
securities heldbytheFund. Adecrease in interestratesmaylONer theincomeearnedby theFund.More inforrnationontheserisksconsiderations. 
as well as information on other ri sks to wh ich the Fund is subject. are included in the Fund·s prospectus. The pro spec/us may be obtained by ca lli r,g 
Sit Mutual Funds at 1·800-332·SS80 or downloaded from this webs1re. Read the prospectus carefully before investing. Investment return and 
principalvalue ofaninvestmentwillf luctuatesothataninvestor·sshareswhenredeemedmaybeworthmoreorlessthantheiroriginalcost . 
CarefullyconsidertheFund"sinvestmentobjectives. risks.chargesandexpensesbefore investing. 

Fundholdings. sectorallocations(as%ofmarketvalue)andportfoliocharacteristicsmaychar,geatanytimeandarer.otinvestment 
recommendations. MSCI EAFE lndex (Europe. Australasia. FarEast) isanunmanagedfreefloat·adjustedmarketcaprtalizationir.dexthatmeasures 
the equity marl<l!t performance of developed marl<l!ts. excluding the US & Canada. II is not possible to invest directly in an index. 
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available Monday-Friday bet'#een 7:30 

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

THE SIT MUTUAL FUNDS 

Select a Fund 

ADDITIONAL RESOURCES 

FB.Cl Sheel 

SummBry Prospeccus 

SIB.(U/0,Y Prospeclus 

S1a1emen1 of AddicionB.I tnformBlion 

AnnUB.! Reporl 



[II Sit Mutual Funds 
M­Funds 

Acc:ount 
ManilSj'fiTIMf 

Retif'finlfflfllnd 
Educ11tionP/ans 

Formsll/ld 
Publications 

Firm 
Information 

AO 
: ELEBRA~ 

Q 

Grab something from industry giants 

Sit Large Cap Growth Fund 

fASTT!-?A(K (Ja1lyl'rnPs I AiUlllll1Ai1fs.<; I Mu111r1llu11dPPrfrnma11iP I (OllldOlJs 

SIT LARGE CAP GROWTH FUND 

Hold~ 

Information reponed u of December 31, 2021 

Fund Details 

lnc:eplionOa.te. !U/82 

FundAssets(MiDions) $193.9 

Wtd Avg ~kl!I Cap $910.8 

(BiUions) 

Median Market Cap $139.l 

(Billions) 

829797•1.o.9 

"·"" 
Mirimum IRA $2.000 

tnwstmenl Amount. 

Expense Raio 1.{)()'H, 

Fund Objectives and Strategy 

Average Annual Returns 

. ;;,i1Lar119Ca.,GrOWlhFUfl(I 

. tru:SSefll~GrmMhn:lh 

11 1111 II II 

Perlor- ~u•• are h1SW)lg and do noto-~ee tnure rtsulls miesmem re1Urns and 
prilgpalYllluewilvary, andyOUffl.lYtaveagainorloss-nyguselsharesCunem 
perlormantem'l'llelowl!rortugherlhantheperform.-.:.edalaQuole<I Pfltfumana,dala 
aun,nrro ll'lll mosr ,-unr monh•ndis•._ R81umsindude dlaroes in share price as 
wellasrenvestmentolalldMdendsardcaplalga,nsRelUm5donorel&ttlhededucaonor 
taxeslhatasnaretolderwouklpayonFundd,slrib\lllon$ortheredempDonolF!.lndstarei. 
Managemem lees ard ll(ffln1strawt tJtpenses are ilduded in Ille Fund'll perfOlmaroce 
Re1umslorperioosgrea1erthanoneyeararec,:mp,:,unoe<:1,.,.,ageanni.a1raesorre11,1m 

The Sil Large cap Growth Fi,id objective is to maxnlize long-term capilal appreciation by ri\lestrlg, under normal market 

conditions, al leaSI 80% of its nel assets in the common stocks of companies with capila~ations of $5 bi lion or more. 

The AdViser inveSls in Domestic growth-orierKed companies it believes exhibit the porential for superior growth. The Fund 

locusesonSlocksissuedbycompanieswi!hlongrecordsofearnngsand revenuegrowth. 

Rlsk·Reward ProfHe 

1 
The Sit Large cap Growth Fi,id has higher risk and 

higherrewardpotenlials. 

Investment Adviser 

Investment Style 

TheFundri\lestsinlargecap,growth-orientedstocks. 

The Sit Mutual fi,ids' investment adviser is Sit Investment ASsociates, Inc. It is an employee-orr,med firm loi,ided in 

1981 in Minneapolis, Minnesota and currently manages $17 .3 bilion (as of 12/31/21). The firm's sole business is 

investment management 

Portfolio Management 

Roge,J.Ssl 

Notes 

"-rb'marcelsl1K1ab0Ve il wrr1nt10111emosrr1tamQuantr-fild "-rb'm.-.c:eoaawrr1m,:,111emos1r-,umon111-fildc1S1beloundon1re 
"-rb'mArctSUmmalyt>ai,e 

MIIRllllluronvestirgnvolve11'11k;pmc,pa11oa 11 pc,ssble T"811 il noouaran .. 1reFllnd'll inveS1JT11tmOOjtarves\ll'illt1eactlilv«1, ana111e 
mar•anvalueor sewrlies llelcl 0y1re Fund miw labor lail kl r,se The Furo·s rocvsonorowtn Skldcs may cause ,re Fund'll perfOlmanc:e • 1rnes 10 
bebenarorworse flanflt 1111rtormanc:eolllnds1na1r0tv1ono1"81 ~1111solskldclor1nanave1 t1roaaer nvestmem~ NI ircraaseinirlerast 
ra111 maylowerrt1eva1 .. orrt1ebad-lllcomeNalrt!es lllldDyllleFund Aoeoease n ni•esrratsmiwlower fltincomlt aamedDyllleFund 
Mort infOlmakrl on flese risksc:onskleraoons. as wel as inlorma1onon aner risks kl ""'1icfl fie Fl.fld IS suDjec~ are indl.d&d in rt• Fund's 
PI0SP&CIUS Tt1t orospar:ars maybe001arn&e1DycalloQSitMIIRIIIIFurosa1l-800-332-5SEIOor-,ibacl&d.omllil •••0su, Read!t"ePIOSP8CIUI 
carellllybelOrt nvestno lnvestm81lt rtnm ard pmc,pa1va1uaor an inlas1JT1emwl1 n..cara• so flat an inveSklf'll llllartsWlltn reoeem&d may be 
wonn mortor IHI flan lllalrorlgilllll oost ca1111.1iyc:ons0&r flt Fl.fld's investme1100jKwes. risks. ct1ar119s and txllfllsts belort invastuig 

Fundnoldngs, seaorall'Jta1on1 (as 1" olmar1a11valle)andP011lolioct1arac■ rlsocl maydlarQe aanyameanc11111notinveS11T1en1 
rec:ommendaoons Tre R11Ssel 10009 Glowi nl ndtK il an l.flfflar)ag&elinclll(fla1measu11s1t1tperbm.-.c:eor1noseRIISlfll lOOOc:ompa1M1 
Wln111QrerPJk:e-kl-OOOkra1osaronon&rrP1ecaSl&dgrowtnvali.es RussellOOOlndSC il anunmanage<1inOl!x111a1measures111eper10tmanc:ed 
11111Joxrnae',' 1.oooor 111e largest U.S c:omlllllies Dy marl(.etcaplalizl1on Russell lnvestmem GrOltl IS Ille o,,,ner d rn. reg1S•r&e1 raaemartt. 
!ltMCtmarklanaOOP')'ligrns rela&dkl fltRll9NllnlelOl!s Russelte il 1r90isltr11e111aoemarkolRll9NllinvestmemGroup It• not~blalo 
inlas1ahect',' in aninc!S( 'Neig n1eaAnrag1 Mark11Cap i1 111eaveragemariat1cap•a•za1ondc:omix1nie111ek10y111eFl.fld, weon1aan 
P101K>11krlkltlleJpercemaoeor111eFure1·1ne1assee 
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MANAGE MY ACCOUNT 
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lnveSlorservicerepresentawes 
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SIT LARGE CAP GROWTH FUND 
Ticker: SNIGX 

Overview Returns Risk Holdings 

Information reported as of December 31, 2021 

Average Annual Returns(%) 

40% 

30% 

c 

e Sil Large c~ GrO'Mh R.md 
• R\Jssell~Gr<M'lhlndex 

FUND PRICE 

Oxrenr Share Prices 

HOW TO INVEST 

Instructions 

Applica6ons 

SUmmary Prospeclus 

MANAGE MY ACCOUNT 

1·800-332-5580 

Q 

~ 20% 
~ 

1()% II II II 11 II 
lnvesior sef\lice represeniatives 

available Monday-Friday between 7:30 

am.· 5:30 p.m. Central Time. 

0% 
JMorlh 1 Year JYear 5Ye<f lOYear smcelncepborr 

Annualized Retu rns 

Three One Th,ee F~e Ten Since 
Month Yea, Year Year Year Inception• 

Sit Large Cap Growth Fund 10.43 28.54 31.74 23.15 17.57 11.35 

Russell 1000$ Growth Index 11.64 27.60 34.08 25.32 19.79 12.61 

· 1ncep110nDateo/912/82 

Perlormance figures are histoncal and do l'lOI guarantee future results . Investment returns and pnnopal value will vary, arod you may have a gail Of 
loss when ~u sel shares. Current performance may be lower or higher than the pefformaoce data quOled. Performance dala cwent /0 /fie most 
recenr monrh-end JS avaJlable. Returns indude changes in share pr.ce as wel as remvestment of al diY1dends and CB4>ital gains. Returns do no 
rellectthedeductionoltaxesthatashareholderwouklpayonFunddistrlbuoonsortheredemptiono/Fundshares.Managementfees and 
administrative expenses are included in the Fund's performance. Returns for periods greruer than one ~ar are compounded average amual rates of 
return. 

Returns by Year (%) 

Fund 

2012 13.96 

2013 29.21 

2014 10.97 

2015 4.47 

2016 4.36 

2017 27.83 

2018 -3.11 

2019 32.81 

2020 33.94 

2021 28.54 

Notes 

Index 

15.26 

33.48 

13.05 

5.67 

7.08 

30.21 

-1.51 

36.39 

38.49 

27.60 

Growth of $10,000 

From December 31, 2011 10 December 31, 2021 

$70,000 

'60,000 

$50,000 

$40,000 

S:JJ,000 

$20,000 

$10,000 

"' 

+ s11 L.arQe Cao GfCM1h Fund 
+ Russel 10008 Gfll'Mh Index 

2012 2013 2014 2015 2016 2017 20.18 2019 2020 2021 2. 

Pet101mance listed above is current to the most recent quarter-end. Performance drua CU1Tent to the most recent month-end can be foi.id on the 
Perfcxmance Summa,y page. 

Mutual lund investing involves risk: principal loss is possible. There is no guarantee the Fund's 1nvestment 00,ectJves will be ad11eved, and the 
market value ol securities hekl by the Fund may fall or fa~ to rise. The Fund's focus on growth stocks may cause the fund's pertorn1ance at times to 
be better or worse than the pefformaoce ol funds that focus on other types ol stocks Of that have a broader ilvestment style. An increase m mterest 
rates may lower the value of the tixed·income securities held by the Fund. A decrease in interesi raies may lower the income earned by the Fund. 
MO re inlOfmaiion on these risks considerations, as Yid as information on other risks to which the Fund is subject , are included in the Fund"s 
prospectus. The prospectus may be obtained by calling S~ Mutual Funds at 1·800·332·5580 Of downloaded !Jorn lhs websae. Read the prospectus 
carefully be lore investing. Investment return and principal value of an investment will fluctuate so that an investors shares when redeemed may be 
worthmoreorlessthantheiroriginalcost. CarefullyconsidertheFund'sirrvestmentobjectives, nsks, chargesandeiq:iensesbefore,1nvesting. 

Fund hoklings. sector allocations (as% ol market value) and portfolio characteristics may change at any time and ai-e not 1rrvestment 
recommendations. The Russell lOOOll Growth Index is an unmanaged index that measures the peffOfTllance of those Russel 1000 companies 
with higher price-to-book ratios and higher forecasted growth values. Russel 1000 Index is an unmanaged index that measures the peffOlmance of 
approximately 1,000 ol the largest U.S. companies by market cap~alization. Russell Investment Group is the owner of the registered trademBlks, 
service marks and copyrights related to the Russel Indexes. Russel~ is a registered trademark of Russel Investment Group. II IS not possible to 
investdirectlyinanindex. 

800-332-5580 I e-ma~ ---"-=w I Copyright 2007-2021 Sn lnvestmem Associates. Inc 

WJDJe. l ~ IGlassm¥ 1IeuJJ5..JJt.lJ. l e.w.t.a.c')LEi:llJ!:)t 

THE SIT MUTUAL FUNDS 

Selec t a Fund 

ADDITIONAL RESOURCES 

Fact Sheet 

SUmmary Prospeclus 

Slawtory Prospectus 

Statement of Additional Information 

AnnuaJRepon. 

Carefully consider the Fund's investment obfect1ves. risks. charges and expenses Delore 111ves~ng The prospec1l1s contains th,s ;md other ,mpon;mt Fund ,nformanon and may be obtained by 
cal~ng Sa Mutual Funds at l-800-332-5580 Of by"""-"""'""""'--"'""--'i>e.£"""-"PBfJE Pead the prospectllS carefully befOfe 1nvest1ng Investment return and pmcipal value of an 
investment w1I fluctuate so that an 1nvest01·s shares when redeemed may be WO!th more or less than their ong1nal cos! 

The content herein 1s tor m!01ma!1onal purposes only without regard to any parhcula.r users investment obJe<.llves. risk tolerances or f1nanc1al s,tuat1on and OOes not cons1~u1e 1nves1men1 adVlce 
nor should~ be considered a sohcitat1011 Of offering !o sel secur1t1es or an ,nterest ,n any lune! 

Op~11ons and statements of !manual market trends that are ba.sed on current marker condM1ons consmute our 1udgmenr and are subject to chanqe w11hor11 no11ce. We believe 1he 1nforma1,on 
proV1ded here 1s reliable but should not be assumed to be accurate or complete. The v,ews and srrareg,es descrt:ied may nor be su•able for al 1nvest0fs. and readers should no1 rely on ltl1s 
publication as then sole source of investment mf01mat1on 
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SIT LARGE CAP GROWTH FUND 
Ticker : SNIGX 

Overview Returns Risk Holdings 

Information reported as of December 31 , 2021 

Return Volatility 

Cap Size: Large 

Investmen t Style: Growth 

FUND PRICE 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summary Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

q 

10.0 

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 

standard deviation, the greater the volatili ty or risk. For 

complete performance data see the Large Cap GroWfh 

Fund rewrns page. 

investor service representatives 

available Monday-Friday berween 7:30 

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

0.0 
3-Year Standard Deviation 

Up and Down Markets Performance 

Up Market Performance Down Market Performance 

Average 3-Month Returns of 108 Up Quarters Average 3-Month Returns of 45 Down Quarters 

10¼ 

E 
5% I I :I 

~ 

J °" '" t : -5% 

· l "" 
Rising Market 

10% 

E 

~ 
5% 

J 0% 

'" t : -5% 

-1()% 

e Sit large Cap Growth Fund 
e Russell 1000®Growth lndeK 

I I 
Falling Market 

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

determines a ~down market", regardless of Fund performance. The graph displ ays the average quarterly returns for the 

Fund and Index in both up and do'Ml markets since the Fund's inception, september 2, 1982. For complete performance 

data see the Large Cap Growrh Fund re turns page. 

Notes 

Pertormancefiguresarehistoricalanddor.otguaranteefutureresults.lnvestmentreturnsandprir.cipalwillvary.andyoumayhaveagainorloss 
when you sell shares. 

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

Mutual fund investing inwlves risk: principal loss is possible. There is no guarantee the Fund·s investment objectives will be achieved, and the 
marketvalueofsecuritiesheldbytheFundmayfallorfailtorise. TheFund"s focusongrowthstoclcsmaycausetheFund·spertormar.ceattimesto 
bebetterorworsethantheperformar.ceoffundsthatfocusonothertypesofstocic'lorthathaveabroader investmentstyle. Anincreaseininterest 
rates may lower the value of the fixed-income securities held by the Fund. A decrease in interest rates may lower the ir.come 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 prospeclus may be obtained by calling Srt Mutual Funds at 1 ·800.332·SS80 or downloaded from this webs1re. Read the prospectus 
carelullybefore investing. lnvestmentreturnandprrncipalvalueofan investmentwillfluctuatesothataninvestor·sshareswhenredeemedmaybe 
worthmoreorlessthantheiroriginalcost. CarelullyconsidertheFund"sinvestmentobjectives. risic'l .chargesandexpensesbeforeinvesting. 

Standarddeviationisameasureofrislc thatindicatesthe',()lati lrtyolaportfo lio·stotalreturnsasmeasuredagainstitsmeanpertormance.1ngeneral, 
thehigherthestandarddeviation.thegreaterthevolatilityorrisk.StandardDeviationisastatisticalmeasureof thedegreetowhichan individual 
valueinaprobabilrtydistributiontendstovaryfrornthemeanofthedistr ibution. Standarddeviationwascalculatedusingthernostrecentmonthly 
returnsfora3yearper iod. Refertotheprospectusforspecificrisic'l . Thefund"smeasureofvolatilityissubjecttochangewlthoutnoticeasmarketor 
economiccondrtionschange,andsuchchangesmayincludesignificantandr.onrecurringvolatilityevents. Historicalvolatilityisr.otnecessarily 
indicativeoffuturevolatilityandthereisr.oguaranteethatinanytimeperiodanyonefundwillbemoreorlessvolatilethananyotherfund. 

Fundholdings,sectorallocations(as%ofmarketvalue)andportfoliocharacteristicsmaychangeatanytirneandarer.otinvestment 
recommendations. The Russtll 1000$ Growth lnd tx is an unmanaged index that measures the performance of those Russell 1000 companies 
withhigherprice-to-bookratiosandhigherforecastedgrowthvalues. Russell l000lndexisanunmanagedindexthatmeasurestheperformanceof 
approximately 1,000 of the largest U.S. companies by market capitalization. Russell Investment Group is the owner of the registered trademarks, 
servicemaric'landcopyrightsrelatedtotheRusselllndexes. Russell!lisaregisteredtrademarkofRusselllnvestmentGroup. ltisnotpossibleto 
investdirectlyinanindex. 
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c:an1mJ Sit Mutual I umls at I BOO 33? 'i'iB0 or hy d£Jwn.lDB..dlI1,g.meau=_me_wc.um,ill£psgE . f~r>ad tt1r> prospr>ctus carr>fully llr>forr> mvr>stnHJ . lnvr>stmr>nt rr>turn and prmupal valur> of an 
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norshoukl1thr>c:onsuJr>rr>ciasohutat1011oroffr>mHJtOsr>llsr>cur1t1r>sora11 N1tr>rr>st111a11yhmd 
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SIT LARGE CAP GROWTH FUND 
Ti cker: SNIGX 

Overview Relurns Risk 

Information reported as of December 31, 2021 

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

Top 1 o Holdings 

Company 

Apple, Inc. 

Microsoft Corp. 

Alphabet,lnc. 

Amazon.com,lnc. 

NVIDIA Corp. 

Meta Platforms, Inc. 

UnitedHealth Group.Inc. 

Broadcom, Inc. 

App~edMaterials, Inc. 

Accenture, PLC 

Numbers or Holdings: 64 

Notes 

%olNetAssets 

11.6 

10.2 

6.4 

5.4 

3.4 

2.9 

2.8 

2.7 

2.6 

2.2 

Top 10: 50.3 

Holdings 

■ 35.2 TechnologyServices 

■ 21.5 Electronic Technology 

■ 8.6 Retail Trade 

■ 7.9 Health Technology 

■ 5.0 Consumer Non-Durables 

■ 4.1 Health Services 

■ 3.7 Consumer Seivices 

■ 3.1 Producer Manufacturing 

■ 10.2 Sectors less than 3% 

■ 0.7 Cash and Other Net Assets 

Portfolio Holdings 

Comp/ece Use of Holdings for rhe Large 

Cap Gr0W1h Fund as of Sepcember 30, 

2021 . 

Mutualfundinvesting involvesrisk; principal loss is possible. ThereisnoguaranteetheFund"s investmentobjectiveswillbeachieved.andthe 
market value of securities held by the Fund may fall or fail to rise. 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 stoclG or that have a broader investment style. An increase in interest 
rates may lower the va lue of the fo:ed·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 ri~s to wh ich the Fund is subject, are included in the Fund"s 
prospectus. The p,ospedus may be obta ined by calling Sit Mutual Funds at 1 ·800-332·5560 or downloaded from this webs1re. Read the prospectus 
carefully before investing. Investment return and pr incipal va lue of an investment will fl uctuate so that an investor·s ~ares when redeemed may be 
worth more or less than their original cost. Carefully consider the Fund"s investment objectives. rislG. charges and expenses before investing. 

Fund holdings, sector allocations (as% of market value) and portfolio characteristics may change at any time and are not investment 
recommendations. The Russell 1001);11 Growth Ind ex is an unmanaged index that measures the performance of those Russell 1000 companies 
with higher price·to-book rat ios and higher forecasted growth values. Russell 1000 Index is an unmanaged index that measures the performance of 
approximately 1,000 of the largest U.S. companies by market capita lization. Russell Investment Group is the owner of the registered trademarks. 
service marlG and copyrights related to the Russell Indexes. Russells, is a registered trademark of Russell Investment Group. II is not possible to 
investdirectly inanindex. 
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Imagine Your Future 

Sit Mid Cap Growth Fund 

SIT MID CAP GROWTH FUND 
Tckef: J\ENGX 

.... Holdi'lgt 

lnf0fmationreponedaso!Decent>er31,2021 

Fund Details 

Fu.-.::IAssets(Millions) $238.4 

Wr:I A\111 Matl<e! Cap $41.8 

(!Whons) 

Melian Mall<et Cap $17 6 

ExpenseRatio 

829796-10-1 

"'·""' 
"·""' 

Average Annual Returns (%) 

• '-l!MidCai:,GIIMlhF...-
• <>ussel-GrCMlhlnde'> 

Perlormanceliguresare h1Sl'.lricalanddooot 11,1ar.uueekll1H results. -Slmefflrlllurnsard 
princt,;,JV.WewiHvary,and}'>Um..,.h;r,eaga,norlosswnenyouseUshares. C:UrrRm 
perlormancemaybe- orn,atM,rttanthe perlormancedata 11,101!d Pel1Dmw1a!daa 
currnn11ome mosr recenrmmn_.,, _ _ RelUms ndudl! ctangesin share pro, as 
.....,, as renveSlmmtolaD diYl!endsardcapilalg"""'arr:lall leewaivl!rs. v.11houtlhe lee 
w.u,..-s. tclal rl!lum lg,.eswwld have been - RellJmsdo notrefll!cl Ille lledu::lbnof 
t.M!slha1asha!ehotlerwoutlpay an FurdtlS1rilullonsortte redempDono!Fundshall!s. 
ManaOJ!rrentleesandalmllllSlralM! .,_nses are irr:ludednlMF1Jnd's perlorm.,..,., 
Rewms !or pmods grealer tten """ '>""' are mmpomded average anrnal rates ol reum 

Fund Objectives and Strategy 

The Sit Mid Cap GrOMh Fund oti;ectrve is to maxfflze long-term capi!al apprecialion t,,. investing., under normal market 

conditions, aI !east 80% of its net assets il !he comrmn stocks of companies 'M!h capitakz.a!ions of $2 billion lO $15 

Wion. The Adviser invests il domestic growh-oriemed medium lO smal companies ii. beli-s exhibit !he poten!ial for 

superiorg rcmth. The Adviser believes !hal.a company's earnings grcmth is !he primary determinanl. ofitspotenlial long­

term re tan and evalurues a company's potential for ab=-average, long-term earnings and r-nue grl1Mh.. 

Risk-Reward Profile 

The Sil Mid Cap GfaMti Fund has hqler risk and t.gher 

rev.e.rdpotellllals . 

Investment Adviser 

Investment Style 

The Fund invests ii mid-capsize, 

grcmth--orientedsux:ks. 

The SIi Mutual FU'lds" i-stmenl aCMse, ts Sit lnveslmen! ASsooates, Jnc. II 1s an employee-ov.fled firm lounded 111 

1981 ill Mooeapolis. MmoeSOla and i»fenlly managesS17.J billOO (asol 1213112 1). The lifm'ssole busness1s 

inveslment maoagement. 

Portfolio Management 

RogerJ.Stt 

Notes 

Pe-rormatalS11l(JIO<MP~a,m,n1111fllm051.-n1__,...,.,_~a.aacurr.m111111mosr,-umorrt1--antNPtwnt1onfla 
Pe-rormataSumma,ypage. 

Mllual run:1 l'IYeSllnQ lf'MM!SrlSk; prir'lq:)al IOSSiSpossit,8 There iS I'll QUarartH lhe Fll'ld"!r ir"M!Slmerl O!lj!aM!S-..U be ad'll!Yed. -tte 
marl<etvaluectsecuri~eshetlt,;lheFll'ldmaylallOClailllriSe SIOCkSOl medlumSiZed~oes~beSUbj!allfflOClabrul)IOl&rraie 
mar1<e1mowmenislflarrSIOCkSctlaiger.mocees1a1NiShedCCllli:,anies.TheFul'ld"!r10Cusongrowll'rS1ockSmaycause1heFul'ld"!rpei1crmanoea1 
timesll t1et1euer01worseuan1teper1ormanoeor1ul'lds111a110CuSon01teriypes01SIOCkS011ha111aWatKoaOanvesu111r1Sl)1Et Mncreasein 
inieresiratesmaykWierttevalueollheflxed"'l'ICOmlsecuriliesheldbylhe Fun:I /l\"8crea!lllninieresiraesmayl0werlheincomeearredby1W 
Ful'ld.MO!elnlOm\a~ononlfleseriSkScooSider11ons.uwe1asnr0m111onono11errlSkSllwllid'llleFun:lssuttea,SUd'laslU1Uresc:on.aalln:I 
1a,gecapsiOC1<nSkS,arencruaeaIn1rieFuno:rspro,specrus The pnnp«R1S maybe1X1tainedbycallnQSnMU1Ua1Ful'ldsatl-800-332·5S80or 
,x,,,,n1:1aaea kom1he ...cs,ar. Reaa 1rie p,ospews carerulybelOre inwsang rr..esmem re1um lln:I PrinCii:aJvatueO!an inYeSlfflenl¥lilltuc:ua1e 
so111atan h'MIS101"!rSlll!eswhen,eaeemeamay t1ew>nhooore011essuan111eironvna1costcare1u11yconsiaerrieFvl'ld"!rnwS1mentotteaves. 
rlSkS,Cllarges ana e,:penses befllreinwsi,ng 

Fund hOldngs, seaor aI1oea1ons{as 'Ii or mar1<e1va1ut) arra POrtl'OIO Charaaertsacsm_, cr,arrge at llff/ ame and are nor inwsmem 
recommenaauons. The RusHIIIMi<lcap3 C.oMlllnOex iSanunmanagedinalxlhatmeasures 1te perrormanoeO!lflO!IIRussalM~ lnsex 
CClllpenietWlhh,Uherpriee•IMIOOl<rauosan:lrtgrtalorecasle!IQrOWll'lvah.oes RusseNMia:ll)!>ll'ldexeanum111nageanaex11a1measuesrie 
per1ormanceo!appro,amalely800or1riesma1esiconl)arues inlheRusseUI.OOOl>ln:lex. RussellfM!lltmemGroupslleownaOlll'leleQl!ll!nta 
iraaemarkS,serw:emarkSan:leopyrightsrelal!!llllheRusse1 In:1exes.Russe1•is a,e;,siereauaaemar1<uRusse1 rr..eSlfflenlGrouD.lisnot 
possiOlell lnvesiai,eceylnanll'ldex. w eigr,1ed/l\ver1ge M•U1Cap erieaverage,,...kelcapua1zaaonorami:,aniesheldbylleFvl'ld. wequea 
i'tp,oponioolltteirperceniaoect1teFul'ld"sne1asse1s 

om <REBRA~ 

Q 
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SIT MID CAP GROWTH FUND 
Ticker: NBNGX 

Overview Retum11 Risk Holding, 

Information reported as of December 31, 2021 

Average Annual Returns {%) 

'°" • Sf Mid Ca:i GrO'Mh RJOO 
• Russel Mldca:l® GfO'Mh lnde,,: 

'°" 

II j 

II II 
10% I 
"' 

1. 
3Mooth 

Sit Mid Cap Growth Fund 

Russell Midcap~ Gro.','th Index 

lY"' ,v.., 5Yea, lOYear smcelrcepo::w 

Annuallzed Rerums 

Three One Three F111e Ten Smee 

Month ~ ~ ~ ~ lncep(lon' 

6.49 16.09 26.24 17.30 14.12 U .06 

2.85 12.73 27.46 19.83 16.63 

•1ncepuonoa1eof9/2182 

Perlo1mancefigu<esa1e h1St0ficalandclonotguafanteel\llureresults. lnvestmentreturnsandprn;;1palvaluewilvary,and)Oumayhaveagarior 
loss when )OU seU shares. Current peffo,mance may be b,yef or higher than lhe performance dala quoted. PerlomwJnc:f!!: dtJia wrrC'flf fO rhe mosr 
receni: monlh•end ,s av1111ablf!!:. Retmns nclude changes n share pricf!!: as v.el as refM!stmem of all dMdends and capllal galflS and all II!!! w.wers. 
Without lhe fee waive1s, \Olal ,etU'n ligU'es wouk:I have been l<:7o'/el". Returns do not reflecl the deOJClion of taxes thal a sharehok:ler wouk:I pay on 
Food distributions Of the 1edemp1ion of Food shares. Management fees and adninis1ra1.N'e expenses are ind.Hied in lhe Fund"s performance. 
RetU'nsfOfperiodsgreater thanoneyeararecompoundedaverageannualratesofrewm. 

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

From December 31, 2011 to December 31, 2 0 21 
Fund '"""' lo<J.000 + Sil Mll Can Glo'Mh FurJ1 

2012 18.36 15.81 + Russel Midcan® Gro'Mh lndev 

2013 33.42 35.74 

2014 6.01 11.90 $0,000 

2015 -2.22 -0.20 

2016 3.10 7.33 

2017 19.0 1 25.27 $40,000 

2018 -7.25 -4. 75 

2019 30. 21 35.47 
$30,000 

2020 33.08 35.59 

2021 16.09 12.73 

$20,000 

$10.000 

., 

Disclosure 

Peffonnance •siedabove is cuffent 101he mostrecen1quarter·end. Peffonnancedata u.-ren110 1he mos1recer1.monlh---end can be loU'Jd on the 
Perlormance SIXTlmary page. 

Mutual fund iflvesliflg ifMllYes tisk; pmcipal loss is possible. There is no guarantee the FU'Jd"s investmefl. objectM!s WI be achieved, and the 
maMretvalue of securities held by the FU'Jd may fall or fail to tise. Stocks of medium sized companies maybesubjecttomore abrupt or erratic 
marlret movements than stocks of larger, mOfe established companies. The FU'Jd"s locus on grON!h stoc:ks may cause the Fund"s performance at 
Imes to be betteror worselha11 the pertormanceoflundsthat focus on other typesofstoc:ks Of lha1 have abroaderinvestmefl.slyle. An increase n 
iflterest rates may b.Yer the value of the fixed·iocome secU'ilies hek:l 17j the Fund. A decrease in interest rates may lower the income earned by the 
fund. MOfe illfofmalion Of\ these risks considerations, as welt as information on other risks to which the Fund is subject, such as lutu"es contract and 
large cap stock risks. a1e incu:Jed ill the fund"s prospectus. The prospectus maybe obtained bycallirlg Si l MWJal FU'Jdsat l-800·332·55!IO or 
dc:1Mlloaded lfom this website. Read the prospectus carefully befofe 1nvesling. Investment rerurn and p!Tlcipal value of an imestment wl lklctuate 
so that an investo~s shares when ,edeemed maybe worth mOfe Of lesslhan lhei..-origmal cost. carefully consider the Fund"s nvestmeol obJectrveS. 
risks , chargesandexpensesbe!Ofeinvesling. 

fund holdings, sector allocalioos {as% of marloet value) and portfo~ocharactetislics may change al.any tme and are notillvestmeot 
1ecommeridatiofls. The Run ell Midup:11 Growth Index is an unmanaged index that measures the performance of those Russell Midcap:!> Index 
companies with higher price--to--bool( ratios and hilfler lorecasted grON!h values. Russel Midcap:!> Index is an unmanaged mdex UW. measU'es the 
perlOfmarice of appwlOmately 800 of Ille smalest companies in the Russell 1000:!> Index.. Russel Investment Group IS the owner of the registered 
tradematks, service matks arid copyrights related to the Russell Indexes. Russettll is a reglSl.ered trademark of Russell ln...estmenl Group. It 1s not 
possibletoinvestdirecllyinanindex. 
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SIT MID CAP GROWTH FUND Cap Size: Mid 

Investment Style: GrOINth Ticker: NBNGX 

Overview Returns 

Information reported as of December 31, 2021 

Return Volatility 

• Sit Mid cap Growth Find 
• Russel Mid~ Growth Index 

10.0 

0.0 I I 
3-Year Stand.vd Devla~on 

Up and Down Markets Performance 

Up Market Performance 

Average 3-Momh Re1urns of 96 Up Quarters 

20% 

i 10% 

■ 
~ 

■ I 0% 

'" I!, 
~ -10% ~ 

-20% 
Rising Market 

Riek Holdings 

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 

s1andard deviation, the greater the volatility or risk. For 

complete performance data see the Mid Cap Gro.vrh 

Fund rewms page. 

Down Mari<et Performance 

Average 3-Month Returns o f 41 Da-Nn Quarters 

20% 

I 10% 

~ 

I 0% 

■ ■ '" I!, • l -10% 

-20% 
Falng Market 

• S1t MidCapGrowthFunci 
• Russell Midcap® Growth Index 

Positive primary Index quarterly performance indicates an -up marker; negative primary Index quarterly performance 

determines a -oown 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 2, 1982. For C001)1ete performance 

data see the Mid Cap Growth Fund returns pa.ge. 

Notes 

Perlormancefiguresarehistoricalanddonotguaranteefutureresulls.lnvestmentreturnsandpnncipalwilvary, and)Oumayhaveagamorloss 
when you sell shares. 

Perlormance listed above is current to the most recent quarter~nd. Performance data current to the most recent monttJ.end can be loood on the 
PerfOfmllf!ce Surrrn1:1iy page. 

Mutual lund investing invotv-es risk; principal loss is possible. There is no guarantee the Fund"s investment objectives will be actueved, and the 
market value ol securities hekl by the Food maylallorla~ to rise. Stocks ol medii.m sized companies may be sl.ibject to more abrupt or erratic 
market movements than stocks al larger, more established companies. The Food·s torus on growth stocks may cause the Funts pefformance at 
times to be better or worse than the perlormanceollunds that locus on other types ol stocks or that have a broadei- investmentslyle. An mcrease .-. 
interest rates may lower the value ol the fore<Hncome serur~ies held by the Fund. A decrease in intei-est rates may ICM'e!" the income earned by the 
Food. More inlorma tion on these risks considei-ations, as well as information on other risks to which the Food is subject, such as futaes contract and 
large cap stock risks, are included in the Fund"s prospectus. The prospedus may be obtained bycaling S~ Mutual Foods at 1·800-332-5580 or 
downloaded from this webSlte. Read the prospectus carelully before investing. Investment return and principal value ol 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,chargesandexpensesbeloreinvesting. 

Standard deviation is a measureol risk that indicates the volatility of a portrolio·s total returns as measured against its mean peflormMce. In general , 
thehigherthestandarddeviation,thegreaterthevolalilityorrisk. StandardDeviationisastatisticalmeasureolthedegreetowhichanindiviclual 
value in a probability distribution tends to vaJy from the mean ol the distribution. Standard deviation was calclAated using the most recent monthly 
returns ror a 3 ~ar period. Refer to the prospectus for specific risks. The food·s measure of volatility is sl.ibject to dla,ige without nolice as mariret or 
economic conditions change, and such changes may include significant and nonrecufmg volatility events. Historical volatiily is not necessarfy 
indicativeolluturewlat~ilyandthereisnoguaranteethatinanytimeperiodanyonefoodwilbemoreorlessvolatilelhananyotherfund. 

Food holdings, sector allocations (as% ol market value) and portfolio characteristics may change at any time and ai-e not invesbnent 
recommendations. The Russell Midcap:ll Growth Index is an unmanaged index that measures the performance ol lhose Russell Midcap,ll Index 
companies with higher price·to-book ratios and higher lorecasted growth values. Russel Midc~ Index is an unmanaged index that measures the 
perlormance ol approximately800 ol the smallest companies in the Russell 1000:ll Index. Russel Investment Gro141 is the ownei- of the registered 
trademarks, service marks and copyrights related to the Russell Indexes. Russel~ is a registered trademark of Russel lnvesbnent Gro141. II is net 
possibletoin~stdirectlyinanindex. 
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SIT MID CAP GROWTH FUND 
Ti cker: NBNGX 

Overview Relurns Risk 

Information reported as of December 31, 2021 

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

Top 10 Holdings 

Company 

Atlass1an Corp., PLC 

Dexcom, Inc. 

Arista Networks, Inc. 

Marvell Technology, Inc. 

Broadcom,lnc. 

Thermo Fisher Scient1lic, Inc. 

TrexCo., Inc. 

HubSpot, Inc. 

PTC, Inc. 

Keysight Technologies, Inc. 

Number of Holdings: 82 

Disclosure 

%ol NetAssets 

2.7% 

2.7 

2.7 

2.6 

2.5 

2.3 

2.2 

2.1 

2.0 

2.0 

Top 10: 23.8 

Holdings 

■ 23.6 Technology Services 

■ 18.8 Electronic Technology 

■ 14.5 Health Technology 

■ 9.9 Finance 

■ 7.2 Producer Manufacturing 

■ 3.4 Retail Trade 

■ 3.3 Industrial Services 

■ 3.1 Process Industries 

■ 14.4 Sectors less than 3% 

■ LB Cash and Other Net Assets 

Portfolio Holdings 

b .!'...MQ!o. 

Comp/ece Use of Holdings for che Mid Gap 

Growch Fund as of Sepcember 30, 2021. 

Mutualfundinvesting involvesrisk;principallossispossible. ThereisnoguaranteetheFund"s investmentobjectiveswillbe11chieved, andthe 
market value of securities held by the Fund may fall or fail to rise. Stocks of medium sized companies may be subject to more abrupt or erratic 
market movements than stocl<s of larger, more established companies. The Fund"s focus on growth stocl<s may cause the Fund"s performance at 
times to be bener or worse than the performance of funds that focus on other types of stocl<s or that have a broader investment style. An increase in 
interest rates may lower the value of the fixed· income secur~ies 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. such as futures contract and 
largecapstockrisks, are incltxledintheFund·sprospectus. The prospecrus maybeobtainedbycallingSitMutualFundsat1·800.332·5S80or 
downloaded from this websire. 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 , chargesandeJq)ensesbeforeinvesting. 

Fund holdings. sector allocations (as% of market value) and portfolio characteristics may change at any time and are not investment 
recommendations. The Russell Mldcap<l> Growth Ind ex is an unmanaged index that measures the performance of those Russell Midcap® Index 
companies with higher price·tO·book ratios and higher forecasted growth values. Russell Midcap® Index is an unmanaged index that measures the 
performance of approximately 800 of the smallest companies in the Russell lOOOAl Index. Russell Investment Group is the owner of the registered 
trademarl<s. serv ice marks and copyrights related to the Russell Indexes. Russell® is a registered trademark of Russell Investment Group. II is not 
possibleto investdirectlyinanindex. 
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Sit Small Cap Dividend Growth Fund 

SIT SMALL CAP DIVIDEND GROWTH FUND 
Tickers: SSCOX, SOFSX 

lnforll'li.tion reponed as ol December 31, 2021 

Fund Details 

lncepelonoates 

Sl00,000 

Sl00,000 

Elq>ell!MIRalloe 

Fund Objectives and Strategy 

Average Annual Returns 
• ::,nSmlllc:a.,DMllndG<CINlllFurclCllossl 
• RI.SNll 2000e._ 

hll II II 

l'e<lotlNncl,... ... ,.,...-, .......... ,...,.,_11,..,,,. .... , ........ ,., • .,,._ 
P'n<>PIIYll ...... .,.r,c ...,Y"" -~wo1o,,in0<b•""" .. )OU ... lllll'OI C.ne,. 
Plfbelfl<ll-yl>lloM, ............ ..-,.,. ......... ~ ... o. 1"--.. ... 11 
a,,reor_,,,._,.._...,...,.,.,.,,,IS-.Oelo Re,um1irduclo01qHlll.....,.ptlooM 
-u,el\.,. • .,...,ollll<I--CflPlll;,aJ\1.lle,.,,.OO,o,e .. c,NOlca.c.c,,ct 
_IN,alllll'-•-!>aY""FwoclOl•.,.oonootll\er-_,01~-•• 
"""'•"'""'"""'"'°"......,;1•--non111nc:luOloll\111efuntr1Plflo011lflCI 
IINJO\lb'Pl-gl'M-lllfl-)"lllll'ICO--og.11.....,llr-ol,..,_, 

The Sil Small Cclf) Dividend Growth Fund S&eks cixrent ,occme tiat exceeds the dvldendyield of the Russe• 2000• 

lnde~ and thil: grows 0\/ef a penod ol years, and long-term cap~al appr&Ciat,on To achoew llS obJ8Cloves, the Food 

nvests, under normal market condi1oos, at least 80% ol llS net assets in dvldend-pil)'lrg common stocks The ADl!Ser 
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Risk-Reward Profile 

TheSi1Sm■ICepDMderdGrowthfundhumcde111te 

nskandmcdereter-dpcterllals 

Investment Adviser 

Investment Style 
Thefl6ld1nveslllinsmdcap, gn1'Yth-or,entedstcck:I 

thatpaydiVIOOndsTt.fl6ld'1 hclding1exhibitablend 

clgrowthandvaluechara""nsl,a 

TheSilt.t.Jtualfunds'investment adviserisSil tnvestmer1Associates., tnc. ttisanempk,yee-OWnedfirmtcurdedin 

1981 in Minneapolis, Minnesota and 1:11remly manages Sl7.3 billicn (as r:I 12131/21). The firm's sole business is 

investme r1mana9emert. 

Portfolio Management 

Notes 
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SIT SMALL CAP DIVIDEND GROWTH FUND 
Tlcker. SSCDX, SDFSX 

Overview Returns Risk Holdings 

Information reported as of December 31, 2021 

Yield(%) 

ClaSSI 

Classs 

30-Day 

SEC Yie ld 

0.60 

0.35 

Toe SEC yield reflects the rate at Ulich the 
Ftlnd is earning iJlCOITle on its cunent 
portlolioofsecurrties. 

Sit Sm all cap Dividend Growth Fund 

Class I 

Sit Small cap Divi dend Growth Fund 

Class s 

Russe 11 2000® 1ndex 

Average Annual Returns(%) 

s 
~ 

Three 

Month 

2.14 

30% 

'°" 

'°" 

0% I . 
.,.f' 
' 

Oae 
Year 

14.82 

• S~ Small Cap Dividend GrONth Fund Class I 
e Russell2000!>1r.dex 

II II II II 
..,,..._v,'$ If ,' 4.e,'$ l " 

Annualize d Returns 

Three 

Year 

20.02 

Five 

Year 

12.02 

, ... 
q~,s, 

Since 

Ince ption• 

10.47 

"lnceptionDateof313Ul5 

Performance ligures a,e historical and do riot guarantee future results. Investment returns and pr incipal value will vary, and you may have a gain or 
loss when you sell shares. Cuue nt performance may be lower or higher than the performance data quoted. Performance dara currenr to rhe mosr 
recenr monrh-end is available. Returns inclucle changes in share pr ice as well as re investment of all dividends and capital gains. Returns do no 
reflect the deduction ol taxes that a shareholder w:iuld pay on Fund di51r ibutions or the redemption of Fund shares. Management fees and 
administrative expenses are included in the Fund's performance. Returns for periods greater than one year are compounded average annual rates of 
return. 

Returns by Year(%) 

Fund(Class 

2015 --6.51 

2016 20. 59 

2017 13.69 

2018 -17.07 

2019 27.11 

2020 16.20 

2021 23.58 

Disclosure 

Index 

8.36 

21.31 

14.65 

-11.01 

25.53 

19.96 

14.82 

Growth of $10,000 

From March 31, 2015 to December 31, 20 21 

$22,500 

$20,000 

$17,500 

$15,000 

$12.500 

$10,000 

$7,500 

+ Sit Small Cap Dividend Grol'\llh Fund 
+ Russell2000®Index 

Performance li51ed ati,o,,,e is current to the mo51 recent quarter-end. Pertormanc:e data current to the most recent month-end can be found on the 
Performance summary page. 

Mutual fund irr,,,esting iJ'M)t,,,es ri sk: principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved. The market 
value of securities held by the Fund may fall or fail to rise. Dividend paying Slocks may not experience the same capital appreciation as non-dividend 
paying stocks. and the stocks held by the Fund may reduce or Slop paying dividends. Stocks of small and medium sized companies may be subject 
to more abrupt or erratic malket mc,,,,ements than stocks of larger. more established companies. and there may be lim~ed liquidity for certain small 
cap Slocks. The Fund'S focus on grOMh stocks may cause the Fund's performance at times to be better or v.orse than the performance of funds that 
focus on other typeS ol Slocks or that have a broader irr-.oe51ment style. International irr-.oe51ing inwlves certa in risks and wlatilitydue to potential 
pol~ical, economic or currency instabilities and drfferent financial and accounting standards. AA increase in interest rates may lo.-.er the value of the 
lixed-income securities held by the Fund. A decrease in intere51 rates may lov.er the income earned by the Fund. More information on these risks 
considerations.asv.ellasinlormationonotherrisksto'M'lichtheFundissubject.are includedintheFund'sprospectus. The p<ospectus maybe 
obtained by calling Sit Mutual Funds at 1·800-332-5580 or dcrM'iloaded from this 1'.ebsrre. Carefulty consider the Fund's investment objectives. risks. 
chargesandexpensesbeforeinve51ing. 

A.md holdings. sector allocations (as % of market value) and portfolio characteri stics may change at any time and are not irr-.oestment 
recommendations. The Russtll 2000ll lndtK is an unmanaged indeX that measures the performance of the 2,000 smallest companies in the 
Russell 3000<1l lndeX. an index consisting of the 3,000 large51 U.S. companies based on market capitalization. Russell Irr-.oestment Group is the 
o....oer of the regi51ered trademalks. service marks and copyrights reialed lo the Russell Indexes. Russell<ll is a registered trademark of Russell 
InvestmenIGroup. 1tisnotpossibletoinvestdirecttyinanindex. 
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SIT SMALL CAP DIVIDEND 
GROWTH FUND 
Tickers: SSCDX, SDFSX 

Ovl!Ni11w A11 tum1 

1nforrnat1on reported as of December 31, 2021 

Return Volatility 

30.0 • Sll 5mal cap DMdeOO GmM:h Furd C lass I 

• Russel l 2000® Index 

20.0 

10.0 11 
3-YearStandaJdDeviation 

Up and Down Markets Performance 

Up Market Performance 

Average 3-Month Returns of 14 Up Quarters 

""' 
E 

10¼ 

& -■ ,: 
"" ~ 

8, 

J -10¼ 

-20¼ 
Rising Market 

Riak Holdi,gs 

Cap Size: Small 

Investment Style: Blend 

Standard deviation Is a measure ol risk that Indicates the 

volatl11ty ol a portlouo·s total returns as measureci against 

Its mean performance. In general, the higher the 

standard deviation, the greater the volatility or risk. For 

complete performance data see the Small cap 

DMdend Growth Fund returns page. 

Down Mari<.et Perfonnance 

Average 3-Month Returns of 6 Down Quarters 

""' 
E 

& 
10% 

,: 
0% ~ -■ 8, 

j -10% 

-- FalingMakel 

• Sd SmaN Cap o....dend Gr"0'Nth Fund Clan I 
• Runel2000illlodex 

Positive primary Index quarterly performance Indicates an ·up market"; negative primary Index quarterly performance 

determines a "dO'Ml market", regardless of Fund performance. The graph dlsplays the average quarterly returns !or 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 DMdend Growth Fund returns page. 

Notes 

Pelfofmanceligu1es rue histOfica! anddonotguaraflleeluti.e results. l~stmentretU'ns and principalwi l Vl!l'f, llfldyou mllyhave a gain or loss 
whenyouselshares. 

Pelfofmance l isted abo~ is CUffen\ to the most recefll quarter--eod. Pelfofmance dala current to the most recent month-end can be lound on the 
Pertamance Summwy page. 

Mutual fund ill~sting iflVolves1isk; principal loss is possible. There is no guarantee thefumf"sinveslrTW!ntobjectM!swil be achieved. The m11.rket 
valueolsecu,ities held by the Food m11.ylall or fail to rise . OMdend pa~g stocks may not experience the same capital api:weciation as non-d'vidend 
paying stocks, and the stocks held by the Food m11.yreW::e or stop paying O:Yidends. Stocks of small and medium sized companies may be subject 
to mo,e abrupt or errnl.ic market mo~ents than stocks of larger, more established companies , and there may be foi led liqlality lor certain small 

cap stocks. Tlle FUfld's lotus oo grov.thstocks may cause the fllfld'S pelfofmanceatlimes to be better or worse than the perlorm11.oce of lllflds that 
locus on other twes of stocks or that ha~ a b,oader i~stment style. lfllemalional iflVestiflg involves certain risks and volatility rue to poteOOal 
political, ecooomic or cun ency instabilities and different OOancial and actOUflling standruds. An iflaease ill interest rates may looNer the value of the 
lixech1come securities held by the Fund. Adeaease ill interest rates maylONerlhe income earned by the fund. MOre inlormalioo on these risks 
coosideratioos, asv.el asifllormaliononotherfiskstowhichthefllfldissubject,areindudedinthefund'sprospectus. The prospectus m11.ybe 
obtained bycaliflg Sil Mutual Fllflds at 1·800-332·5580 ordo.mloaded from lhis websi/e. carefuly consider the Fund's ill~stmentobjectives, risks, 
chargesatidexpensesbelore iflVesling . 

StandlVd deviatioo is a measure of risk that indicates the volatility of a portlolio"s total returns as measured against its mean performance. In general , 
the higher the standald deviation, the greater the voliiliily or risk. Standard Devialion is a stalistical measU'e of the degree to which an irdviliial 
value in a pi-obabililydistribuliontendsto varylfom the mea,i ofthedislrib.Jtion. Standard devial.ioo was calculated using the most recent monthly 
reti.ns for a 3 year period. Refer to the p!Ospectus for specific risks . The fund's measU'e of volalility is subject to change without notice as market or 
ecooomic conditions change, and such changes may indude significant and nonrecU'ling volalility events. Historical volali~ly is not necessarily 
irdicativeof M urevolatlilyand there is no guarantee that ill arrytme period anyone fund WI be more or less volatile than arry other fund . 

Fund holdings, sectorallocatioos{as'MI of market value) and portfolio characteristics may change at arry lime and are not investment 
recommendations . The Rus wl l 2000!I lnd•x is an Uflmanagedinde,c lha1 measU'es the pelfofmance of the 2,000smallestcompaniesin the 
Russel 3000!> Index, an index coosisting of the 3 ,000 largest U .S. companies based on market capitalizalion . Russel lrweslrTW!nt Group is the 
owier of the registered trademarks, service marks and copyri~ts related to the Russel Indexes. Russel Ill is a registered trademark of Russel 
ln~stmentG,oup. ltisnotpossibletoinvestdirectlyillanindex. 
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SIT SMALL CAP DIVIDEND GROWTH FUND 
Ti cker : SSCOX, SOFSX 

Overview Returns Risk 

Information reported as of December 31, 2021 

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

Top 1 o Holdings 

Company 

Monolithic Power Systems, Inc. 

MKS Instruments, Inc. 

Tenet Healthcare Corp. 

KBR, Inc. 

Globanl SA 

cartyleGroup, Inc. 

Olin Corp. 

Stifel Financial Corp. 

CMCMaterials, Inc. 

Car~sleCos, Inc. 

Numbers of Holdings: 96 

Disclosure 

%o! Ne1Asse1s 

2.5 

2.4 

2.2 

2.2 

2.2 

1.9 

1.8 

LB 

LB 

L7 

Top 10: 20.4 

Holdings 

■ 30.3 Finance 

■ 11.6 Producer Manufacturing 

■ 8.7 Electronic Technology 

■ 7.3 Health Technology 

■ 5.8 Process Industries 

■ 4.7 Commercial Services 

■ 4.5 Consumer Durables 

■ 4A Health Services 

■ 21.0 Sectors less than 4.4% 

■ 1.7 cash and Other Net Assets 

Portfolio Holdings 

Comple1e Lisi of Holdings for che Small 

Cap Dividend Growch Fund BS 

of Sep1ember 30, 2021. 

Mutual fund investing involves risk: principal loss is possible. There is no guarantee the Fund"s investment objectives will be achieved. The market 
value ol secur~ies held by the Fund may fall or fail to rise. Dividend paying stocks may not experience the same capital appreciation as non-dividend 
paying stocks, and the stocks held by the Fund may reduce or stop paying d ividends. Stocks of small and medium sized companies may be subject 
to more abrupt or e rratic market movements than stocks of larger. more established companies. and there may be limited liquidity for certa in 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 
l ocusonothertypesofstocks orthathaveabroaderinvestmentstyle. lnternationalinvestinginvolvescertainrisksandvolatility duetopotential 
political . economic orcurrencyinstabilitiesanddifferentlinancialandaccountingstandards. Anincrease ininterestratesmaylowerthevalueofthe 
lixed·inoome 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 prospectus may be 
obtained by calling Sit Mtnual Funds at 1·600•332·5560 or downloaded from this webS1re. Carefully consider the Fund·s investment objectives. risks . 
chargesandei,:pensesbeforeinvesting. 

Fund holdings, sector allocations (as% of market value) and portfolio characteristics may change at any time and are not investment 
recommendations. The Russ•II 20oo:a, lnd•x is an unmanaged index that measures the performance of the 2.000 smallest companies in the 
Russell 3000Bl Index, an index consisting of the 3.000 largest U.S. companies based on market capitalization. Russell Investment Group is the 
owner of the registered trademarks, service marks and copyrights related to the Russell Indexes. Russel Ill is a registered trademark of Russell 
lnvestmentGroup. ltisnotpossibleto investdirectlyinanindex. 
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SIT U.S. GOVERNMENT SECURITIES FUND 
Tickers; SNGVX, SNGVY 

Overview Returns Risk Holdings 

Information reported as of December 31, 2021 

Yields(%) Average Annual Returns(%) 

s Class JO.Day SEC Yield 1.68% 

Y Class 30-Day SEC 

Yield 

1.92 

The SEC ~ d reflects the rate at 'Miich the 
Fund is ea ming income Ofl its c1u efll 
portfolio of securities. 

Sit U.S. Government Securities Fund Class s 

Bloomberg Intermediate Government Index 

Sit U.S. Government Securities Fund Class Y 

BloomtJerg Intermediate Government Index 

~ 
~ 

"' ... 
,,. 

"" •• 
.,,. 
.... 

,l· ,., 

Three 

-0.74 

-0.58 

-0.69 

-0.58 

•• 
... J,,,'l-~ 

Oae 

-0.96 

·1.69 

e s, u .s . Gcwernme'"' securllles Fund Cl 
e Sloombefg ln termediale Gcwernment 

11 11 11 

,l ,l ,l 
' - ,. ,l 

,;'I' 

Annual izedRewrns 

Three 

1 .98 

3.02 

Fwe 

1.81 

2.32 

✓ 

Teo 

1.39 

1.68 

snce 

4 .91 

5.14 

3 .18 

3.9' 

•1ncepllonOateof6/2/87 

Perlofmance figlM"es llfe histOfical and do not guarantee fiMue fesults. lflllestment fenM"ns and prnl;ipal vakJe wil wry, and 'JO.I may have a gain Of 
loss when you sel l shares. Cmem perlOfmance may be li::mef' Of" t\qle f than the perlofmance da!a quoted. PerlrxrniJnct! dar11 c:urrent. 10 rhe mosr 
recent.monlh-end,s 111/BMable. RetlM"ns include changes in share price llSwel IIS feinvestmentofllll dMdends and Cllpilal garlS. RenM"ns dono 
reflect the deductionoftaxes thatashareholdel"would pay on Food dislribW)ns Of"lhe fedemplion of Fund shares. Management fees and 
administrilWC expenses llfC included in the Food's perfom1ance. RettM"ns for periods greai.er than one ~af llfC ~lnied 11Verage amulll raies of 
1etum . 

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

From June 2, 1987 to December 3 1 , 2021 
Fund (Class Index 

S) $70,000 + S l U.S . G~ emme,._ Seamues Fund 

+ Bloom berg lntermediaie G~ errvnen l Bond Index 
2012 2.67 

2013 -2.08 -1.25 $60,000 

2014 2.22 2.52 

2015 1.42 1.18 $50,000 

2016 0.69 1.05 

2017 1.14 
$40,000 

2018 1.43 

2019 3.34 5.20 
$30,000 

2020 3.62 5.73 

2021 0.96 -1.69 
$20,000 

$10.000 

$() 

~~~\#~~~~#~~##~~~#~ 

Notes 

Perlofmance ~steel abo,,e is cuoem to the most recent quarter--end. Perlofmance da1a cu«en t to the most ftcent month-end can be found on the 
Perlorm1111ce S!A'Ml&')' page. 

Mutual fund inYest.-ig in--.d..es risk: p!"lflcipat loss is possible. Thefeisnogullfantee theFund"s!O...estmenl oo,ecweswl be achieved. Fil<:ed-RXJme 
securllies p-esem issuef clefaull nsk . sea.rues held by the Fund may not be backed by the full failh and aedl of the lhled swes. Markel flSk 
may11ffea 11singleissuef, sectOI oftneecooomy. indUSlfyOf"themarkel as a whole. Af1 inaease in interest fates may1ov,er the value of the lixed­
illCOme serur,ties held by the Fund. DedlfWIQ intei-est rates may compel bofr<Mers to prepay mortgaoes and debl obligallOflS IM"lderlyfl',j the 
mortgage-backed secuoties ON!led by the Fund. The Pfoceeds feceived by Ille Flftl ffom prepayments may be rNlVested at lfllefesl fllleS iov,er 
lhMtheOfiglO!lli~tmeflt. lhus1esultinginareductionofincometothefund. Risingintei-est ratescouklreduceprepaymentsandextendthe lite 
ofsecuntieswith lCMef intetest fates. wf1ICl1 mayioc1ease \heseositMtyof\he Food's value to nq lfllefest rates. There maybe hm&ed licp.Jdirytor 
certain fixed-income secur!lies. The Flftl may hold settM"llies lor v,tudl prices ffom pricing services may be ooavailable or we deemed unreliable. 
MOfe in!Ofmation on these flSks conslderallonS. aswd 11S informallon on othef flSkS tov.ndl the Flftl is subjea such 11S lulu-es cOl'Uels and 
OpllOOS, ll/eioduded ifl the Fund's p-ospectus. The prospectus may beobta.-.edby callflOSlMutual flft!Slll 1·8CJ0.332·5580or downloaded ffom 
this website. Read the p-ospectus carefuny belOfe inYeSllf10. Investment fetlM"n Md PflOOpal vu.ie of an lfll/estmenl will lucluate so lhlll M 
lnvestOf's sl'.afeswhen 1ecleemedmaybeworthmoreOf"lesslhM!helrOfigwialcost.. C8r"efullycoosldeflhefood'slfllleStmen1CJbtect1ves.f1Sks, 
ctwgesandexpenses beloreinvestlflg . 

Food lloldirQS, sectOI allocations (IIS 'Kl of market value) and portfolio ctwactei-lSlics may change at My tme and l!fe nol lfll/eStmenl 
1ecommeodatioos. The Bloomberg lflterm-.dlat• GovemlMflt Index is a sub-index of the Bloomberg Ga.-ernmenl Bond lnde:w: ca.-er.-.g ISSllesW'llh 
1emainiog mattM"!lies of betv.eeii lhfee and 11-.e ~llfs. The Bloombefg oa..ei-nmen1 Bond lnde:w: is M inde:w: that measures the per1ormance ol Ill 
putlic U.S. go.,ei-Mlefl\ obligations W!lh 1emaining mattM"rties of one ~N Of more. The retu'ns incu:te the rNlVestmenl of .-.come and do no1 
illCt.JdeBl'fylfansactioncosts, management fees Of othef costs . 11 is no1 possible to invest difectlyin an lf!del<. 
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SIT U.S. GOVERNMENT 
SECURITIES FUND 
Tickers: S NGVX, S NGVY 

Returns Risk 

lnlormation reported as ol December 31, 2021 

Return Volatility 

20.0 e Sit U.S. Gol.emmerf Secufiies Fund 
e Bbombe10 lrfermediate Gwemment Index 

10.0 

0.0 --3-YearSlandardOeviarion 

Up and Down Markets Performance 

Up Market Perfonnance 

Average 3-Month Returns of 96 Up Quarters 

""" 
§ '·"" 
81 '"" -6 -i; 

o."" ~ 

iJ, 
·'"" • l 
· 4.0% 

·•"" Rising Markel: 

Holding& 

Quality: High 

Duration: Short 

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 

standard deviation, the greater the volatility or risk. For 

complete performance data see the U.S. Government 

Securlries Fund returns page. 

Down Market Perfonnance 

Average 3-Month Returns ol 35 Down Quarters 

-
Fal~rQ Markel 

• s. u S. Gcrvemmenl Secu-ibes Fund 
• 81,-,omhe,,:, S,,,,-IA-v,l ln!Arn-1iaU. ('.twNn~ 11'1118• 

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

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

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

see the U.S. Government Secur/ries Fund returns page . 

Notes 

Performance hsltd 8bcwe Is Cll'ftnl IO the moSI recent quarter-end. Performance d8la current IO the most recenc month-end can be found on the 
PfflOrmance Surm11wy ptl(Je. 

Mll.ual fund lllYeshng lllYol'veS nsk; principal loss IS possible. There IS no guarantee the Fum:ts 11veS1menc objecllves wil be achieved. Fixed-11come 
secl1'I11ts presen1 issuer delauk nsk. Secl1'1lles held by the Fund may not be backed by the ful faith and creel~ of the united States. Market nsk 
may affect a single issuer, seclOr of the economy, lldustry or the markel as a whole. An increase 11 11terest rates may ICIINer the vak.Je of the lixed­
Income secl1'I11ts held by the Fund. Declifliflg ,nee rest rates may compel borrCIINers lo prepay mOl'IOll(les and debt 0bliO&IIOl'lS underlying the 
mor1oage-backed secl1'I11ts owned by the Fund. The proceeds received by the Fund ffom prepayments may be rtlllvtsted at interest rates lower 
than the 0n(llfl8I inveslmtnt, thus resullll(I 11 a reductlOll of 11come IO the Fund. Ris11g interest rates could redu::e prepayments and extend the lilt 
of secl1'111ts with lower 11terest rates, whlCh may increase the sensitivity of the Functs value to nsing lllerest rates. There may be hmted ~quldiry for 
Ctrl.811 lixed-11come secll' .. t S. The Fund may hold secll'-lts for which prices from prIcin(I services may be unavailable or are deemed urveliable. 
More 11formab0n on these nsks considerations, as well as information on other risks to which the Fund IS subject su::h as fulures conlacts and 
options, a.-e rick.Jded in the Functs prospectus. The prospectus may be obl81led by c8111g Sit Mulual Funds at 1·800-332·5580 or downloaded lrom 
lhls webslte. Readtheprospectuscarefulybefore1nvest11g. 1nvestment rtlll'nandprricipalvalueofan11vestmentwilllu::tuatesothatan 
Investor 'S shares when redeemed may be worth more or less than their or1Q1r181 COSI. Carefuly consider the Functs 11....estment objectives, risks, 
charges andexpensesbefore11veS1.1ng. 

S l8fl08l'd deviation IS a measll't of nsk that lldicates the volal ili fy of a portfo~o·s IOlal rtlurns as mtasll'ed aga11st its mean performance. In general, 
lhehlgherthestandarddev1811011 , thegreaterthe volahliryornsk. Standard0tviab0n1sasl8l1Sllcalmeasureol thedegreetowh1Chanlldivldu81 
value 11 a prnbabili fy distribullOl'l tends IO vary lrom the mean of the dlStnbullon. Standard deviabOn was calculated us11g the most recenl monthly 
returns for a 3 year period. Refer IO the prospectus tor speci fic risks. The luncts measll't of volatility IS subject to change WllhOUI notice as market or 
economic condilions c:tlange, and su::h changes may rick.Ide significant and nonrecll'nng volal.iliry events. Historical volatility is not necessarily 
indicativeoflw.Jrevolatilityand lhereisnoguaranteethal. inanytimeperiodanyone fundwilbemoreorlessvolatile lhan anyotherfund. 

Fund holdings, sector alocalions (as % of market value) and portfolio characteristics may change at any time and are not investmenl 
recorTmendalions. The Blo omberg Intermediate Government Index is a sub-index of the Bloomberg Government Bond Index covering issues with 
remaifling mal.uOOes of between th ree and five years. The Bloomberg Gcwernment Bond Index is an index that measures the performance of al l 
public U.S. governm~ obligations with remainiflg maturities of one year or more. The retu rns ifldude the reiflvestment of iflcome and do nOI 
inclidearr,transaclioncosts, managementleesor othercosts. 1tisn01possibletoiflveS1directtyiflanifldex. 
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SIT U.S. GOVERNMENT SECURITIES FUND 
Ti ckers: SNGVX, SNGVY 

Overview Relurns Risk Holdings 

Information reported as of December 31, 2021 

Duration (%) 

0-1 Year 1.9 

1-5 Years 96. 5 

5-- l0Years 0.1 

10-20 Years 1. 5 

20+Years 0.0 

FUND PRICE 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summary Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

q 

Sector Allocation (%) 

Click on char1 segmems for decai/ed informacion. 

Investor service representatives 

available Monday-Friday bet'#een 7:30 

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

■ 65.8 CMO 

■ 13.9 FNMA Pass-Through 

■ 8.7 GNMA Pass-Through 

■ 4.3 U.S. Treasury/Feeler al A!Jf. 

■ 3.4 FHLMC Pass-Through 

■ 1.3 Asset -Backed 

■ 0.5 SBA Pass-Through 

■ 2.1 Cash and Other Net Assets 

Portfolio Holdings 

Complete List of Holdings for the U. S. Governmem 

Securities Fund as o f Sep/ember 30, 2021. 

Notes 

Mutual fund investing in~lves risk; principal loss is possible. There is no guarantee the Fur,cl"s investment objectives will be achieved. Fixed·income 
secur~ies present issuer default risk. Secur~ies held by the Fund may not be backed by the full la~h and credit of the United States. Market risk 
may affect a single issuer, sector of the economy. industry or the marlret as a whole. An increase in interest rates may lower the value of the fixed· 
income secur~ies held by the Fund. Declining interest rates may compel borrowers to prepay mongages and debt obl"Jations underlying the 
mongage·backed secur~ies 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 sensitivity of the Fund·s value to rising interest rates. There may be limited liquidity for 
certain fixed-income secur~ies. The Fund may hold secur~ies 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 wh ich the Fund is subject such as futures contacts and 
opt ions. are included in the Fund·s prospectus. The prospecrus may be obtained by cal ling Sit Mutual Funds at 1 ·800·332·5580 or downloaded from 
this websire. Readtheprospectuscarefullybeforeinvesting. lnvestmentreturnandprincipalvalueofaninvestmentwillffuctuatesothatan 
investor·s shares when redeemed may be wonh more or less than their original cost. Carefully consider the Fund·s investment objectives. risks. 
chargesandexpensesbeforeinvesting. 

Fund hoklings, sector allocations (as% of market value) and portfolio characteristics may change at any time and are not investment 
recommendations. The Bloomberg ln termediil.te Govern ment Ind ex is a sub-index of the Bloomberg Government Bond lndexcwering issues with 
remaining maturities of between three and five years. The Bloomberg Government Bond Index is an index that measures the performance of all 
public U.S. government obligations with remaining maturities of one year or more. The returns 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. Durat ion is a measure of estimated 
pricesensitivityrelativetochanges in interestrates. Portfolioswithlongerdurationsaretypicallymoresensitivetochanges in interestrates. For 
example. ~ interest rates rise by 1 %, the market value of a security with an effective duration of 5 years would decrease by 5%. with al l other factors 
being constant. The correlation between duration and price sens~ivily is greater for securities rates investment-grade than ii is for secur~ies rated 
below investment·grade. Duration estimates are based on assumptions by the Adviser and are subject to a number of limitations. Effective 
duril.t ion iscalculatedbasedonhistoricalpricechangesofsecuriliesheklbytheFund. andthereforeisamoreaccurateestimateofpricesensitivity 
prwidedinterestratesremainwilhintheirhistoricalrange. 

800-332-5580 I e-rna~ ---== I Copyright 2007-2021 Sit Investment AssoC1ates . Inc 

Hc:ime I ~¥ I Glassa/y I ~ I EwiB.c'jLEJ:Jh!:y 

THE SIT MUTUAL FUNDS 

Select a Fund 
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Face Sheec 

Summary Prospeccus 

Scacucory Prospeccus 

S1a1emen1 of Addicional tnformacion 

Annual Reporc 

FREE CHECKWRITING 

Direct shareholders of the Sit U.S. 

Government Securities Fund can 

have quick Md easy access to 

their assets by se/fing up 

checkwriting on their account. 

Carefully consider the Fund"s mvestment ob,ectrves, risks , charges and expenses before 111vest111g The prospectus contams this and other important Fund 111format1011 and may t>e obtamed by 
caHmg Sit Mutual Funds at 1-800-332-5580 or by d!:JwJlkJaliin,g.a,em.Jwm.me.u=-,u,page . Pead the prospectus carefully before mvestmg . Investment return and pr111c1pal value of an 
mvestment will Huctuate so that an mvestor·s shares when redeemed may be worth more or less than then orig111al cost 

The content herem 1s for 111fom1atronal purposes only without regard to any pa1t1cular user·s mvestment ob,ectrves, risk tolerances or h11;i11c1;il s1tuat1on and does not constitute 111vestme11t advice 
nor should 1t be co11s1ttere{! a sohc1tatron or offermg to sell senmt1es or an Nlterest many fun ll 

Op1111011s anc! statements of fH1a11c1al market trends that are based 011 current market cond1t1ons constitute our Judgment and are subject to change without notice We t,eheve the 111format1011 
prov1de(l here 1s rehalJle !Jut should not IJe assumed to I)(' accurate or complete The views anct strategies described may not IJe suitable for aR 111vestors, and readers should not rely on lh1s 

pubhrat1onasthensolesourreofmvestme11tmformatron 
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Sit Small Cap Growth Fund 

SIT SMALL CAP GROWTH FUND Cap Size Smal 

lnwSlmentSlyle G1CM1h 

Riok l-loldi-lg1 

lnl0<mationroponedasol[)ecembe, Jl , 2021 

Fund Details 
lnceplionOare 

Func!Asse!s(Mllions) $142.3 

W'rl.A'9.Mar"1l1Cap $11.8 

(Billions) 

MedianMa,1,;>it Cap $6.3 

(Billions) 

$5 ,000 

$2,000 

ExpooooRatio 

Average Annual Returns {%) 

. :,,tSmallCai,(;rDWlhFunl) 
e Ru"""'1~GrDMnnll!x 

I 1.11 II II II 
Pertnnara,lig,.es..-e hisl>ri:alanddomtg'"""'1ee lnu"'re!llhs.mll!Slfflert"'111m<anl 
pri'lqlalV.WOwillv,wy, and','l)Umiyhaveagainorlosswto!n',OU..ilSllales.CUrrent 
pe1ormanu,maybekw!ror~ltonlhl!perlDm&ralda1aq111D:l ~dal.l 
currm1111ne ,rostreoortmm11Hlrr1.s - Renmsncud!!d-..rQesinsharepru,as 
-asreiM!slmo!rtlllall-anlC3PlalQa,ns_REl,msmn<Xo,llecllhl!dedlDIOnof 
t=slha!asharmold!J'W!IUtlll!Y onFurr:ldislribuDonsorlh!redm,pDonalFlnlstares. 
Mamgerrert lees ard a<tlwliSlr.lM!.,_nses..-eirdlded nlheFlnl's perbmara!. 
Reumsfllrpenodsgreale'ttonone}'!,.-aremr1110Urdedall!r.llJ!arnialrall!Solre11m 

Fund Objectives and Strategy 

The Sit Small Cap Grnwth Fund seeks 10 maximize long-term capital appreciation by investing, under normal markel 

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

!he ma,ket capitalization of the latgest co"l'any iocluded in the Russell 2000 Index measured al the end d. the previous 

12 months. The Advise, invests in domestic grnv.th-m iemed small companies it believes exhihil the pmential to, superio, 

g,<l'Mh. The Advise, believes that a company's ea,nings growth is the p,ima,y deierrtinan of its pmential long-term return 

and evaluates a company's potential Im above average long~erm ea,nings and revenue gr<l'Mh 

Risk-Reward Profile 

Th11SitSmllllCapG,owthfundh11!1htghe,nskand 

htgh11, ,.,_dpo1enlial!I 

Investment Adviser 

Investment Style 

Th11fund10V11stsonsmalcapgrowlh111ock:!1 

The s.t Mutual funds' ,nveSlmenl advise, "' S~ Investment Assoc,a■s. Inc It"' ., employetM1w,Mtd fifm toundltd on 

1981 in Minneapolis, Minnesota and currently manages $17 3 binion (as of 12/31/21) The inn's sole busmen IS 

onves.,,enlm"'1agemerA 

Portfolio Management 

Rog<,JS, 

Notes 
Pefform;ncell11edi00.'eiscu:iem1otnefflOSl1&C&11quara ... 111 Penorm;nceoaiaamem111M11111S1rM81tmmri.nlcanbeblrclon1ne 
Pe~Surrmat)'.01111 

MLCLelUIOi'Mlsa~ lrt.'OIWSnsk;pmcc)lllosslsPJUbll! r11e .. 1srogLe1.,lllllllltlFl.nd"trMISIJIIIH1U!JIICWH ... lbelCIM\ell D11119 
ma1oe1vawo! HCU11111nek1try111t1Fl.ndmaylal011iilllriM Stockt0'9fT811an:JmedlJm-oon.-namay11tll.o,ta1omo,aalJUlltr 
enaic m.-1<1111 mo,,erren111111n DXl<sorlager, rro:1 es111JIS1«1COll'll.,e,. an:1111111 n.._.1111 lml!O QJ1C1o;yllrc:atar1 lflllllcap so::b Tl'e 
Fun:J's lo:uson~IIIOSrreycan1tteFun:1's~•amas111111111t•ti._..1111nirel)lftlrmaoo!llrosflalorutonOhf 
!Yl)elO!stockttJtnetn ... 1i.oa1e11,...11rren1Sf)'le. M lroeasenlretestr•tn.._.looe1tevaluao!1Nbe0-ircor!l9Na.fiaslllldt,y.,. 
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SIT SMALL CAP GROWTH FUND 
Ticker: SSMGX 

Overview Returns Risk Holdings 

lnformatlon reported as of December 31, 2021 

Average Annual Returns (%) 

20% 

e 

• S• SITlal1 Cap Grov.th Fund 
• Russel 2~ GrOWlh Index 

FUND PRICE 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summary Prospectus 

MANAGE MY ACCOUN T 

1-800-332-5580 

Q 

~ 
10% I. I II II II Investor service representatives 

available Monday-Friday betv.een 7:30 

am.• 5:30 p.m. Central Time. 

0% I 
3Mort.h 

Sit Small Cap Growth Fund 

Russell 2000~ Grcmlh Index 

1 Year 3Year 

Three 
Month 

5.59 

0.01 

One 
YeM 

16.24 

2.83 

5Yea- lO Year Since lncepti011' 

Annualized Rerurns 

Three 
Year 

26.84 

21.17 

Five 
Year 

16.09 

14.53 

Ten Since 
Year Inception• 

12B4 

14.14 

11.07 

8.96 

•Incep110nDatec:if7/l194 

Perlormance figures are historical and do no1 guaramee tun..-e results . Investment reti.ns and pmcipal value Will vary, and you may have a gaSI or 
loss when you sel shares. Ci.rem perlormance may be lower or higher than the performance data quoted. Pertr:xmance dala r:11rent m the most 
recenr month-end is available . Reti.ns indude changes in share price as wd as reinvestment ol al dividends and caprtal ga1ns. Rerums do not 
reHect the deduction ol IIIXeS that a shareholder would pay on Fund distributions or the redemption Qf Fund shares. Management fees and 
::~:strative expenses are included in the Fund"s perlormance. Reti.ns !or periods greaier than one year are compounded aYerage amual rates ol 

Returns by Year (%) 

Fund 

2012 14.4 

2013 35.66 

2014 1.46 

2015 -2.66 

2016 3.56 

2017 15.71 

2018 · 10.71 

2019 29.17 

2020 35.93 

2021 16.24 

Notes 

Index 

14.59 

43.3 

5.6 

· l.38 

11.32 

22.17 

·9.31 

28.48 

34.63 

2.83 

Growth of $1 0,000 

From December 31, 2011 !O December 31, 2021 

$45,000 

$«),000 

$35,000 

$:1>,000 

$25,000 

$20,000 

$15,000 

$10,000 

SS,000 

+ Sit Small Cap GrOWlh Fund 
+ Russel 20CJO!lGrOWlh Index 

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2. 

Perlormance listed above is Ci.rent to the most recent qoarter·end. Perlormance data Ci.rent to the most recent monlh--end can be loi.id or, the 
Perfcxmanc:e Surrrna,y page. 

Mutual Md investing invot.<es risk; principal loss is possible. There is no guarantee the Fund"s investment ob,ectives Will be ad11eved. and the 
market value ol seci.ities held by the Fund maylallorfa~ to rise. Stocks ol small and med1Um sizedcompames may besuti,ect to more abrupt or 
erratic market movements than stocks ol larger, more established companies, and there may be limited liqi.lily for certain smal cap stocks. Toe 
Fund·s locus on gro.vth stocks may cause the Fund"s perlormance at tmes to be better or worse than the performance of funds that focus or, other 
typesol stocks orthal have a broader investment style. An increase in interest rates may lower the value of the fiied-1ncome secun1es 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 inloonatior, 
on Olher risks to which the Fund is subject, are included in the Fum:fs prospectus. The prospectus may be obtained by ca ling Sit Mutual Funds at 1· 
800--332·5580 or downloaded from this website. Read the prospectus carefuly before investing. Investment return and plTiopal value of an 
investment win Huctuate so that an investor·s shares when redeemed may be worth more or less than their or,gmal cost CNel\Aty cor,sider the 
Fund"sinvestmentobjectives,risks,chargesande>q1ensesbeforeinvesting. 

Fund holdings, sector anocations (as% ol market value) and portrolio characteristics may change at any time and are not imestment 
recommendations. The Russett 2000Sl Growth lndu is an unmanaged index that measi.es the pertormance of those Russel 200(),l)companies 
with higher price-to-book ratios and higher lorecasted growth values. Russel 20~ Index is an unmanaged index that measures the perlormaoce 
of the 2.000 smallest companies in the Russell 3000ll Index, an indexcor,s,sting of the 3.000 largest U.S. compames based on market 
capitalizatior,. II is not possible to invest directly in an index. Russel Investment Group is the w.-ner of the registered trademarb. seMce mMCS arid 
copyrights related to the Russel Indexes. Russell* is a registered trademark ol Russel Investment Group. 

800-332-5580 I e-ma~ m/ill""'"""'"-"'"' I Copyright 2007-2021 Sit Investment Associates. Inc 

tiJJ.ille. I~ 1Gla5sar:t l Ieuns...iJLl1se lEfilili:~ 

THE SIT MUTUAL FUNDS 

Select a Fund 

ADDITIONAL RESOURCES 

Fact Sheet 

Summary Prospectus 

Stmutory Prospectus 

Stmement of Additional lnfo,mation 

AnnualRepOfl 

Carefully consider the Fund's mveslment obtec!1ves. risks. charges and expenses before 111vesnng. The prospenus contains th,s and other Imponant Fund 1nformanon and may be ob!a1ned by 
cal~ng S~ Mutual Funds at l-800-332-5580 OI byJ1W1"'1l,;111JiJSLllli<w..lli"11..0""-.l."""'""'11"-W1!lf; Pead the prospectllS carefully before 111v-esring Investment return and pmcipal value of an 
investment w1I fluctuate so that an investor's shares when redeemed may be worth more or less than the,r or,gmal cost 

The content herem is for mfoimat1onal purposes only wrthout regard to any part1eular users investment ot:i1ecnv-es. risk tolerances or f1nanc1al s1tua1,on and cloes not constRure investment advice 
nor should a be considered a sohcitat1on or of!ermg to sel sen111t1es or an interest many fund 

Op1111ons and statements of fmancial market trends that are based on current market condll,ons constitute our 1udgn1ent and a1e suDtect to change wrthoul no11ce. We bel1ev-e the 1nformat1on 
prov,ded here 1s reliable but should not be assumed to be accurate or complete. The v,ews and strateg,es des.::rt:ied may not be s1nable for al investors. and readers should mt rely on this 
publ1cat1on as then sole source of investment mformat1or1 
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SIT SMALL CAP GROWTH FUND Cap Size: Small 

Investment Style: Growth Ticker: SSMGX 

Overview Returns 

Information reported as of December 31, 2021 

Return Volatility 

30.0 • Sit5malcapGfcwthFlllCI 
• Russell 2()()00) Gf0fflhlrllex 

20.0 

10.0 

0.0 
11 

J.YearSlandardOeviillion 

Up and Down Markets Performance 

Up Market Petfonnance 

Average 3-Month Returns of 67 Up Quarters 

""' 
s 10% 

■ ■ 
& 
• 
~ 0% 
;, 
1J, • ~ 
< 

·10% 

-20% 
RiSfigMilfkel: 

Risk Holdings 

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 

standard deviation, the greater the volatility or risk. For 

complete performance data see the Small Cap Growth 

Fund rewms page. 

Down Market Petfonnance 

Average 3-Month Returns of 36 Down Quarters 

20% 

s 10% 

~ 
• 
~ 0% 

■ ■ 
;, 
1J, • ~ -10% 
< 

-20% 
Fal lirgMarkel 

• Sit SmaN Cap Growth Fund 
• Russell 2000® Growth 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 , July 1, 1994. For complete performance data 

see the Small Cap Growth Fund returns page. 

Notes 

Performance figures are historical and do nlll guaraniee futu"e results. Investment returns and principal will vary, and you may have a gain or loss 
whenyouselshares. 

Performance hted above is current to the most recent quarter-end. Performance data current to the most recent monch--end can be found on !he 
Perlrxrm1m:e Si.mmary page. 

Mutualfuoldirweslingirwolvesrisk;principallossispossible. ThereisnoguaranteelheF1i11fsinveS1.menlobjecliveswillbeachieved, andlhe 
market value of securities held by !he Fund may fal or fail to rise. Stocks of smal and medium sized companies may be subject to more abrupt or 
erratic market movements lhan stocks of larger, more established companies, and !here may be limi ted liquidity for certain smal cap stocks. The 
Fu nets locus on growth stocks may cause !he Funcfs performance al limes to be better or worse lhan the performance of funds !hill locus on other 
types of stocks or lhal have a broader investment style. An increase in interest rates may lower the value of !he f[>(ed-income securities held by the 
Fund. A decrease in in terest rilles may lower !he income earned by !he Fund. More information on these risks considerations, aswel as information 
onotherriskstowhichlhefundissubjecl,areincludedintheFuncfsprospectus. The prospectus maybeobtainedbycalingSilMutualFundsill l-
800-332·5580ordownloadedfromlhis webslte. Readtheprospectuscarefulybeforeinvesling. trwestmentretu"nandprincipal valueof an 
inveSlment wil lluduale so lhal an investor·s shares when redeemed may be worth more or less lhan their original cost Carefully consider the 
Functsirwestmentobjectives,risks, chargesandexpensesbeforeirwesling 

Standard deviallOn 1s a measure ol risk !hill n:hcates the volallhty of a portfohcfs total returns as measured against its mean pertormance. In general, 
the higher lhe standard deViation, !he greater the volatility or nsk. Standard Deviation IS a stat1Shcal measure of !he degree to wt"Nch an .,divldual 
value in a probability d1Stnbution tends lo vary from the mean of the distribution. Standard dev111tion was calculated us.,g lhe most recent monthly 
recurnsforaJyearperlOd. Refer totheprospectus lorspeaficnsks. Thetund·smeasureofvolatllityissutiiectlOchangewrthoutnotJceasmarkelor 
economic con:hllons change, and such changes may lllClude significant and nonrecurr.,g volal1~ty events. H1Slor1cal vollllllily 1s nol necessarily 
.,dicativeoffuturevolallhtyandthereisnoguaranteelhalinanytmeper1odarptonefurldwilbemoreorlessvollllllelhanarptotherfund. 

Fund holdings, sector allocations (as% of markel value) and portfolio charactenstics may change at any tme and are not l"IVestment 
recommendations. The Russell 20001, Growth Index IS an unmanaged .,dex that measures the pertormance of those Russel 2Cl008 companies 
wrth higher price-lo-book ratios and h!itier forecasled growth values. Rus.sell 2()()()11 lndeic IS an urimanaged index that measures !he perlormance 
of the 2,000 smalesl companies in lhe Russel 30ClOII Index, an index consisting ol lhe 3.000 Larges! u .s . compa111es based on market 
caprtahzation. II is not possible lo l"IVest drectly in an index. Russel Investment Group is the owner of !he registered trademarks. service marks and 
copynghts related lo the Russel Indexes. Rus.sellll is a registered trademark ol Russell Investment Group. 
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SIT SMALL CAP GROWTH FUND 
Ti cker: SSMGX 

Overview Relurns Risk 

Information reported as of December 31, 2021 

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

Top 1 o Holdings 

Company 

Globanl SA 

Tenet Healthcare Corp. 

Monolithic Power Systems, Inc. 

TrexCo., Inc. 

Olin Corp. 

Paycom Software, Inc. 

Arista Networks, Inc. 

TFl lnternational,lnc. 

MKS Instruments, Inc. 

ASGN , Inc. 

Numbers of Holdings: 98 

Notes 

%ol NetAssets 

2.7 

2.3 

2.2 

2.0 

1.9 

1.8 

1.8 

LB 

LB 

L7 

Top 10: 19.9 

Holdings 

■ 16.4 Health Technology 

■ 13.9 Technology Services 

■ 10.9 Electronic Technology 

■ 10.8 Finance 

■ 8.2 ProclucerManulacturing 

■ 5.8 Commercial Services 

■ 5.1 Industrial Services 

■ 4.6 Transponation 

■ 24.1 Sectors less than 4.5% 

■ 2.4 Cash and Other Net Assets 

Portfolio Holdings 

Comp/ece Lisi of Holdings for che Small 

Cap Growth Fund as of Sepcember 30, 

2021 . 

Mutualfundinvestinginvolvesrisk; principal loss is possible. Thereis noguaranteetheFund"s investmentobjectiveswillbeachieved, andthe 
market value ol securities held by the Fund may fall or fail to rise. Stock$ 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 times to be better or worse than the performance of funds that locus on other 
types ol stocks or thal have a broader investment style. An increase in interest rates may lower the value of the fixed-income securities held by the 
Fund. A decrease in interest rates may lower the income earned by the Fund. More information on these risks considerations. as well as information 
onotherriskstowhichtheFundissubject,areincluded intheFund"sprospectus. The prospecrus maybeobtainedbycal li rgSitMutualFundsatl· 
800·332·5580 or downloaded from this websire . Read the prospectus carefully before investing. Investment return and principal va lue of an 
investment will fluctuate so that an investor·s shares when redeemed may be worth more or less than the ir original cost. Carefully consider the 
Fund"s investmentobjectrves, risks, chargesandexpensesbeloreinvesting. 

Fund holdings, sector allocations (as% of market value) and portfolio characteristics may charge at any time and are not investment 
recommendations. The Russ• II 200o:II Growth lnd •x is an unmanaged index that measures the performance of those Russell 2000® companies 
with higher pr ice·to-book rat ios and higher lorecasted growth values. Russell 200~ 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. II is not possible to invest directly in an index.. Russell Investment Group is the owner ol the registered trademarlG. serv ice marks and 
copyrights related to the Russell Indexes. Russel Ill is a registered trademark of Russell Investment Group. 
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Campaign promises often come 
with hefty price tags. 

Protect your investment income. 

SIT TAX-FREE INCOME FUNO 

-lnKHma tion,epo,-tlMI H OI Oac1 mlMllll,20ll 

Fund Details 

-.coptlonOaus 

Aw rageMat11rity 

Ourarimri Est Avg 

Expense Rll ios 

$2U!IM 

$18S!M 

$1.000,00J 

$1. 000,00J 

Fund Objectives and Strategy 

Tax-Equivalent Ylelds 

Income ea.med Imm lnvestrnMl5 In 111, Stt Tax-Fn,e lncoma R.am is e,,emp l 

Tu-EquivalentJO-Oay'l'lelds 

Average Annual Returns 
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Too Sit Tax-Free Income Fund objecliw is tagi curre nt income tllal is e><empl lrom lederal inccme ruc caisis.,,nt ""111 

p<ese<Valon DI capital. Too Fund seeks to achiew tts oqe<:li\e byinwsting primarily in municipal secw~s thal geooraie 

inle<est income Iha! is !!><empl Imm boll, lederal reg ular income lax arm !ede<al allemative rnirirnum tn_ In selecting 

secU'itieslorlhe Fur.:l, !heAl!viserseekssec,.itiesprtMdinghigll laX-l!'.l<empt income. TheAdvise r attemptstomairuin 

anawrageellecive W ralionlor lheportlolioolapprD<imalely3to8years 

Risk-Reward Profile 

Tl-. Si! Tax·Fnt• lnccmtt Fur.:! hl.s io-r ~sk -,d kMer 

ntv.<ifdpDIIKlllals 

Investment Adviser 

Investment Style 

Thefla1dinYests ininYestmerri-grade. irl:e<rnediate 

duralion moo icipalbonds 

The Sit Mi.cu.al Fur.:l s' i""estmeol advise< is SI 1 .... esmen1 Associrues. tnc. tt is an employee-OWned firm loooded in 

1981inMinooapols, Minnesola.andc,.re ntty mana,ges$17.3 billion(as ol12/3l/21). The firm's solebusiness is 

i""estmenmanagemMl 

Portfolio Management 

Notes 
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SIT TAX-FREE INCOME FUND 
Ticker: SNTIX 

Overview Returns Risk Holdings 

Information reported as of December 31, 2021 

Tax-Equivalent Yields 

30-Day SEC Yield 

Tax-Equivalen1Y,ekls representthe yiekl 
thatmustbe e arned onafullytaxable 
investment inoJderto equalthe yieldofthe 

::t!:n ~ea:::-=,t=~::,~:i~:~es 
1hefederall8%ne1inws1men1incometax 
for1he t>ptwotaxbracke1s. 

Sit Tax-Free income Fund Class s 

Bloomberg 5-Yr Municipal Bond Index 

Average Annual Returns(%) 

e SdTax-FieelocomeFur.d 
• Bloomberg5-YrMunicipalBor.d lndex 

I_ I. 111 
Annuallz,d R!turns 

Three one Three Five Ten Since 
~ ~ ~ ~ ~ Inception• 

129 

0.04 

'25 

0.34 

4.n 

3.34 

4 .51 

2.97 

4 .61 

2.38 

S10 

4.75 

"lnceplionDateof9"29188 

Performance figures are h,Storical and do nor guarAAtee futl#e resutts. Investment returns and pr incipal value wi ll vary, and you may have a gain or 
ioss when you se ll shares. Cl#rent performance may be iower or higher than the performance data quoted . Performarcedata cuffenl to the most 
recent moorh-end is available. Returns include changes in share price as we ll as rei,-.,.,stment d a ll dividends and capital gains. Returns do no 
reftect the deduction of taxes that asharehokler 'NOUkl pay on Ft.-id d'8tr ibutions or the redemption of Fund shares. Management fees and 
admin'8trative expensesare includedintheFund'sperformance. Returnsforperiodsgreaterthanoneyearare compoundedaverageannualra1esof 

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

From September 29, 1988 to December 31, 2021 
Fund (Class Index 

S) 
$SO.ODO + SitTax-FieelocomeFur.d 

+ Bloomberg5-YrMunicipalBor.dlndex 

2012 9.93 2.97 

2013 -4.46 0.81 $SO,OOO 

2014 14 .60 

2015 3.91 2.43 

2016 0 .64 -0.39 
>m,ooo 

2017 7.68 3.14 

2018 0.70 1.69 S,0.000 

2019 7.00 5.45 

2020 4.01 4.29 

2021 3.25 0.34 
S20,000 

S10,000 

Notes 

PerformanceI '5tedabove '5 curren11o themostrecentquarter•end Pertormance da1ac .. rentto1he11X>S1recen1mon1h..andcanbefoundon1he 
PerformanceSunvnarypege 

Mu1ual fund investing invotve1 risk; principal ioss ,S possib~ There ,S no guarantee the Fund' • inves1men1 objac1i ve1 will be actieved Fixed.jncome 
secl#itiH present OSSuer default risk, and 1he revenue bonds in which 1he Fund invests may enta il graater credi1 risk 1han 1he Ft.-id '1 inves1ments in 
general obliga1ion bonds Market risk may affect a sing~ issuer, sector of the econ001y, indus1,y or 1he marke1 1115 a who~ The Fund 's munic ipa l 
secl#ities may be particulany atfec1ed t:,y 1ha po li1ical, demographic , ~gisla1,ve and economic cond itions and devekli:,-nents in 1ha issuing slates and 
1hllir poli1 ica l subdivisions, and 1he Fund may be more adversely affected 1han o1her funds by fu1ure changes in federa l or s1a1a income lax laws 
TheFt.-idinvas1s a sign~icantpor1ionolits asseIs incenainsector1 includingheahhcarefacilitybonds, housingaulhoritybond1, andeduca1ion 
bond 1, and theralora 1ha Fund may be more affectad by even1s influencing the se sectors 1han a ft.-id 1ha1 is more divers~ied across numero..s 
sector s Ca ll risk exists as a fixed.jncome aecurrty may be c a/~d. prepakl or redeemed before matu rity and 1h&d similar yiekl ing inves1men1s may na 
be ava ilab~ for purch 111Se An increase in intarest ra1es may lower1he va lued the f,xed4ncome securi1ies hekl by the Fund Fa ll ing r&des may lower 
lhiincomeaarnadt:,ytheFt.-id andresuh in1he Fundilllles1ing in loweryiekl ing secur i1ies, loweringlhe fund '1 incomeandyield Fedara l and stale 
lax ru~ s apply to capita l gain dis1ribu1ions and any ga ins or kisses on sa~ s Income may be subject 10 s1a Ie, k>ca l or aharn&dive min imum taxes 
There may be limi1ed liquid ity for cena in fixed•income secu 111 ies The Fund may hokl securi1ies for which pr ices from pricing services may be 
t.-iava ilab~ or are deemed unreliab~ More informa1ion on 1hase ri sks consklera1ions, as wel l as informa1ion on o1her risks 10 which 1he Fund is 
subject, ara included in 1he Fund 's prospec1us The prospectus may be ob1a ined by cal ling S~ Muiual Funds a1 U Kl0·332•5580or downkladed fr001 
lhiswebs.r r& Readlheprospec1..scarefu llybefore inves1ing lnves1men1reIumandpnncipa t va lueofan inves1men1will f luctu&deso1ha1an 
investor's shares when redeemed may be 'NOr1h more or ~ ss 1han !heir orig inal cos1 Careful ly conskler 1he Fund's inves1men1 objec1ives, risks, 
ch11rges and expense s beloreinves1ing 

Fund holdings, aec1or lllk>calions (as% of maJl(e1 va lue) and ponfo lio charac1aris1ica may change a1 •~ 1ime and are na inves1men1 
recommenda1ion1 The Bloom berg S-V1ar Municipal Bond Index is an unmanaged index of klng -1erm, h e<1-ra1e, inves1men1-grada, 1ax•exemp1 
bonds repre sentawe of Ihe munic ipal bond marke1 11 is no1 pos1ibMI 10 invest d irec11y in an index 
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SIT TAX-FREE INCOME FUND Quality: Mid 

Tlcker: SNTIX 

Overview R,;tumc Risk 

Information reported as o f December 3 1, 2021 

Return Volatility 

e S11 Tax·Free lllcome Fund 
e Bloomberg S·Yr M1.m::ipal Bond Index 

--3-Year Standard Deviat ion 

Up and Down Markets Performance 

Up Market Petionnance 

Average 3-Month Returns ol 105 Up Quarters 

--
Ris ing Market 

• Sd Tu -Free incoma Fund 

DLXalioo: lnlermedate 

Holdings 

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 

standard deviation, the greater the volatility or risk. For 

complete performance data see the Tax-Free 

Income Fund returns page. 

Down Market Performance 

Average 3-Month Returns of 21 Dov.Tl Quarters 

E 4.0% 

~ 2.0% 

I O.O'M, 

~ ·Z.O'Mi 

l 
--

FalingMarket 

e 81oomberge«daysS.Yr~Bondlndex 

Positive primary Index quarterly performance Indicates an -up marker; negative primary Index quarterly performance 

determines a -down marketff, regardless o f Fund performance. The graph displays the average quarterly returns for the 

Fund and Index In both up and down marke ts since the Fund"S Inception, September 29, 1988. For complete 

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

Notes 

Performance figures are hlSlc.-ical and do not guarantee future result s. Investment returns and prll'lCIJlal will vary, and you may have a ga,r, or loss 
'M'lenyou selshares. 

Perlormance hied above is current to the most recent quarter-end. Per1ormrmoe dala amen! to the most recent month-end can be lourld on the 
Perlormance Si.mmary page. 

Mutual lund nvestIng 11"Mlt-.-es nsk: prlllapal loss IS possible. There IS no guarantee the Fl.llld's lllvestment oo,ecwes will be achieved. Fixed-tnoome 
securrtIes present issuerdelault nsk. and the revenue bonds tn 'M'IICh the Fund nvests mayenuulgreatercredit r15kthanthe Fund's nvestmentsin 
generalobligaI1on bonds. Market r1Skmayalfect a slllgle 155(.Jer. sectorolthe eoonomy. n:lustryor the market as a whole. The Furd's JTUllClpal 
securrtJes may be par!Jcularly l'llfected by the political, deroographrc, legrslaweand economic oonditrons Md developments lllthe1SSUll'lg states and 
lherr polrtical subdrvlSJons, and the Fund may be more aa-.rersely affected than other fln:ls by future changes Ill ledeJal or state lf'lCome tax llms. 
TheFundinvestsasign~icantportronolitsassetslllc.ertlllllsectorslf'lCludlf'lQhealthcarelacililybonds, houSlllgauthcnybonds. andeduc.abOn 
bonds, and there/ore the Fl.llld may be more affected by events lllfluenang these secton lhM a fund that is more diven.itied across n1MT1erous 
sectors. can nskexlSlsas a/D(ed-lf'lCome secuntymay be called, prepaid or redeemed before maturt yandthatsmlaJYJelding irrvestments may not 
beavarlabletorpurchase. An lf'lCreaselll llllerest rates maylONet"thevalueolthefixed-incomesecurllieshetd by the Fund. Fallf'lg rates maylower 
the income earned by the Fund and result in the Fund invesllllg in lower YJelding seaxI1JeS, lo~rlf'lQ the fl.llld's inoome and yield . Federal and Slate 
tax rules applytocap,talgarn distnbobOnsandanygillllsor losses on sales. Income may best.qea to state, local oraltematM' rr.iim.lmtaxes. 
There may be limrted liqOOtylorcertatn fixed-income secl.lllbes. The Fl.llld may hold seaxI1JeS for 'M'licti prices from poongseMCes maybe 
unavarlableor are deemed l.lllreliable. Mo,e informabon on these nslc:s oonsadt'fatrons, as~• as informatronon odlt'f nslc:s to which the Fund is 
subject, are included in the Fl.llld's prospectus. The prospeClllS maybe obtained bycaling Sil Mutual Fl.llldsat 1-800-332-5580 ord~ded from 
this webslfe. Read the prospectus carefully before invesllllg. Investment renxn and pr1oopal \lalue of an investmenl wil fluctuate so that an 
investor's shares 'Mien redeemed may be v.orth more or less than the. orlQlllal cost. carefuly c:onsidef the Furd's investment 00,ectM'S. nsks. 
chargesandexpensesbefoieinvesllllg. 

Standard dev,abon is a meastl"e of nsk that indicates the \Qatihty ol a portfolio's total rettl"ns as measured aga,r,st its mean performance. In geneJal, 
the higher the standard de'Vlaloo, the greater the 'All~rty or nsk. Standard Devlalron is a statr:strcal measure ol the degree to which an indMdual 
value in a probabllitydlSlnbutoo tends to wry from the meanol thed1S1nbu100. Staodardde1J1atronwas calCUated US1ngthe most recent monthly 
returns lor a 3 year period. Refer to the prospectus for speofic nsk:s. The fund's meastl"e ol volat ility is stqea to change W!thotl: nollCe as market 01 
economiccondrtions change, and such changes may include significant and nonreaxr1ngvolatilityevents. H1stor1cal ~latrlilyis no1: necess«iy 
indicatM' ol luture 'Allat1lrtyand there is no guarantee that inanytrme period anyone fund will be more or less 'Allatrlethananyolher fln:I . 

Fundholdings.sectorallocat10ns(as 'Mi olmar1<2tvalue)andportloliocharacter1S1ic:smaychangeatacytrneandareno1:investmen1 
recommendations. The Bloomberg 5-Ytu Munlelpal Bond lndtx is an l.ll"IITl!lr'laged index ol long-term. fixed-rate, investmen1-gracle, tax-exemp: 
bonds representatM' ol the muocipal bond marl<2t. It is no1: possible to invest CWealy in an index. 
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SIT TAX-FREE INCOME FUND 
Ticker: SNTIX 

O verview Returns Risk 

Information reported as of December 31, 2021 

Duration 

Average Maturity: 

20.5Years 

Quality Ratings 

Duration to 

Estimated Average l.Jfe: 

3.BYears 

Click on chart segments tor detailed intormnlion. 

Sector Allocation (%) 

Portfolio Holdings 

Notes 

Complete LISI Of HO/dings for lhe Tax-Free 

Income Fund ns or SCptcmbcr 30, 2021 . 

Holdings 

■ 9.2 AAA 

■ 32.2 AA 

■ 14.9 A 

■ 12.1 BBB 

■ 2.5 Less than BBB 

■ 24. 7 Nonrated 

■ 3.8 Other Assets and llabll•ies 

Sect;>, "Anenm9nto1Non· 
Rat«tSecun•• 

AAA °'" 
A 

BBB 
BB 
>BB 

02 
00 
15 
,OJ 

■ 28.1 Multi Farm~ Mongage 

■ 18.0 Sngle Farmly Mortgage 

■ 13. 7 Other Revenue 

■ 9.8 Educat10nfStudent Loan 

■ 5.1 Insured 

■ 5.1 Investment Comparnes 

■ 4.9 General Obligat10n 

■ 3.4 Hospital I Healh Care 

■ 8.1 Sectors less than 3% 

■ 3.8 Cash and Other Net Assets 

Mutual fund 111ves11ng invcwes risk; pmopal loss 15 possible. There Is no guarantee the Fund's 111ve,stment oo,ecwes will be ac.tueved. Fixed-n:ome 
securrties present 155uerdelault rl5k. and lhe revenue bond5 Ill which the Fund 111ve,sts mayentllilgreate.- aedit r15kltlantne F1.mrsi-SUT1eots in 
general obhgatlOll bonds. Market r15kmayalect a smgle 15suer. sectoral the economy. llldustryorthe ma,ketas awtlole. The FIX!<l'smtnapal 
securrties may be particularly atlected by the political, demographic. legislative and eoonom.:: condillOl"IS and developments in tne issuing states and 
thew polrtical 54Jbdiv15100S. and the Fund may be more aa,,,ersetyatlected lhanOlhe.-Mds by future changes 111/ede.-al or state income taxi-. 
The Fund invests a S1QnrlicanI portion ol its assets 111 c.erta111 sectors including health care laolily bond5. houSlllg authollly bonds, and educallon 
bonds, and therefore the Fund maybe more atlected by events influencing theseserun lhanalundthat Is m01ediveJSiliedac1oss r..,meious 
sectors. Call r15keJOSts as a fixed-income security may be ca led, prepaid or redeemed be/ore maturity and ltlat simila, yielding investments may not 
be available /or purchase. AA increase Ill 111terest rates may lov.er the value ol the fixed-income securities held by the Fund. Faling rates may loNel" 
the 111come ea med by the Fund and result m the Fund investing m lov.er yielding sea.mt.es, IONe!ing the lurld's income and yield. Federal and state 
tax rules apply lo capital gain distributlOlls and anygflJOS or losses on sales. Income may be sub,ecttostate, localoralle.-native minimum taxes. 
There may be Hmrted ~QUldity /or ceruun lixed-111come secuntJeS. The FIX!d may hold securlbes /or v.tiich prices hom pnang seMces may be 
unavailable or are deemed unre~able. MOre llllormahooonthese risksconsideratJons. as wel as inlormat.oonon Olher rl5kstowtlK:hthe Fund is 
sutiiect, are111duded Ill the Fund's prospectus. The prospecrus maybeobUuned bycalling Sit Mutual Funds at 1-800-ll2-5580ordoNnloacledlfom 
th15 webSlle. Read the prospectus carelully be/ore investJng. Investment return and principal value ol an investmeot v,d fluctuate so that an 
investor's shares when redeemed may be ....orth more or less than thetr onginal cost. Ctllefulyconsider the Fund's investment oqee11ve,s. nsks. 
chargesandexpensesbelorem,esting. 

Fund holdings. sector allocations (as 'Mo ol market value) and port/oho charactenstJCs may change at any tme and are not i-SUTlent 
recommendat10ns. The Bloomber11 S-Ytar Munlelpal Bond lndtx 15 an unmanaged indexol long-te.-m, looed-rate, investment-grade. tax-exempt 
bonds representatrveol lhe murllopal bond market. 1115 noi: possible to inwstdrectlyinan index. Our«don 15 a measureol eslimatedpr1ce 
sens~,vity relatrve 10 changes 111 interest rates. Portlolios wrth longer durallons are typ1ealy m01e sensitJVe to changes in Interest 1ates. FOi" exafl1)1e. 
ilinterestratesrisebyl'Mo,themarketvalueofasecuritywilhanettec!M!durationolS~woulddecreasebyS'Mo,'MthallOl:herlactorsberng 
constant. Thecorrelationbetv.eendurationandpricesensitivityisgreaterlorsecuritiesratesirM!Stmenlilfadethan~ islorsecuitiesratedbelcw 
irM!Stment-grade. Duration estimates are based on assumptions bytheAcMSer and are subject toa nurnbe.-ol lirnitations. Efftctiff durmion is 
cfllculatedbflsedonhistoricalpricechangesolsecuritiesheldbyltlefund,andtherelore isa rnoreaccurateestimateol pricesensilMtyprovided 
interestratesremain'Mthintheirhistoricalrange. 
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