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Fund Objectives and Strategy

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

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

objective, the Fund invests in common stocks of growth companies. To provide shareholders with regular income, the
Fund invests in fixed-income securities andor common stocks selected primaiily for their dividend payment potential

Risk-Reward Profile Investment Style

The Fund invests i large cap growth stocks and high

wu A ik quality, intermediate-duration bonds.

The Sit Balanced Fund has moderate risk and moderate

reward potentials

Investment Adviser

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

Roger J. Sit Bryce A. Doty

Ronald D. Sit

Notes

Performance listed above is current1o the most recent quarter-end 10 the most recent befound on the
Performance Summary page.

Mutual fund investing invoives risk; principal loss is possiole. There Fund
market value of Securities held by the Fund may fallor fai 10 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 hat focus on other types of stocks or that have a broader investment style. A increase in nterest
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m | Copyright 20 vestment Assoclates, Inc
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Caretuly consicer e Funds invsiment objecives, ks, charges and expenses bfore nvestig. The prospecius conains tis and oter mprtant Fund nformation and may be oblainea &
calling Sit Mutual Funds at 1-800-332-5580 or by downioadl. from uments Read the prospectus carelly before investing. Investment return and principal value of an

investment willfluctuate so that an investor's shares when redeemed may be worth more or léss than ther original co

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

Opinions and statements of financial market trends that are based on current market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here Is rellable but should not be assumed to be accurate or complete. The views and strategles described may not be sultable for all investors, and readers should not rely on this
publication as their sole source of investment information
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SIT BALANCED FUND

Ticker: SIBAX

FUND PRICES

Current Share Price

Overview Returns Risk Holdings
reported as of D 31,2021
HOW TO INVEST
Instructions
Applications
Average Annual Returns (%) Summary Prospectus
Sit Balanced Fund
&P 500® Index MANAGE MY ACCOUNT
40% @ Bloomberg Aggregate Bond Index
30%
1-800-332-5580
w 20% Investor service representatives
g available Monday-Friday between 7:30
3
- a.m. - 5:30 p.m. Central Time.
10% I I I
. | L 0 [ o I [ |
THE SIT MUTUAL FUNDS
-10% Select a Fund
3 Month 1 vear 3 vear 5 Year 10 Year since Inception*
Annualized Returns
Three One Three Five Ten Since
Month Year Year Year Year Inception*
Sit Balanced Fund 592 1715 1951 1435 1150 8.03 ADDITIONAL RESOURCES
S&P 500% Index 11.03 2871 26.07 18.47 1655 1077 Fact Sheet
Bloomberg Aggregate Bond Index 0.01 154 479 357 290 5.05 Summary Prospectus
Statutory Prospectus
“n Date of 12/31/93
neepton bete o Statement of Additional information
Performance figures are historical and do not guarantee future results. Investment retums and principal value will vary, and you may have a gam or Annual Report

loss when you sell shares. Current performance may be lower or higher than the performance data quoted. P data cur
recent nd is available. Retums include changes in share price as well as reinvestment of all dividends and capal gains. Retuns donot
reflect the deduction of the 2% redemption fee imposed when shares are redeemed or exchanged within 30 calendar days from their date of
purchase. If imposed, the fee would reduce the performance quoted. Returns do not reflect the deduction of taxes that a shareholder would pay on
Fund distributions 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 retumn.

nth-

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

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

Index  Index 00C
&~ Sit Balanced Fund
2012 9.95 16.00 4.22 8= S&P 500@ Index
Bloomberg Aggregate Bond Index
2013 1836 3239  -202 - HEge
2014 915 13.69 5.97 $40,00C

2015 225 138 0.55
2016 4.60 11.96 2.65
2017 17.74 21.83 354 $30,00C
2018 -2.73 -4.38 0.01
2019 20.69 31.49 8.72
2020 20.74 18.40 7.51 $20,00C
2021 1715 28.71 -1.54

Notes

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

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

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendations. The S&P 500® Index is an unmanaged capitalization-weighted index that measures the performance of 500 widely held
common stocks of large-cap companies. The Bloomberg Aggregate Bond Index is an unmanaged market value-weighted index which measures
the performance of investment grade debt securities with maturities of at least one year. Total return comprises price appreciation/depreciation and
income as a percentage of the original investment. Indices are rebalanced monthly by market capitalization. It is not possible to invest directly in an
index.
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SIT BALANCED FUND cauty Cap Sie: mal FUND PRICES

Equity Investment Style: Growth Current Share Price
Ticker: SIBAX

Fixed Income Quality: High

Fixed Income Duration: Intermediate

HOW TO INVEST

Overview Returns Risk Holdings ]
Instructions

) Applications
Information reported as of December 31, 2021
Summary Prospectus

Return Volatility MANAGE MY ACCOUNT
200 @ SitBalanced Fund
@ s&P 500@ Index Standard deviation is a measure of risk that indicates the
@ Rioon) jgregate Bond Index . . X 1-800-332-5580
volatility of a portfolio’s total returns as measured against
its mean performance. In general, the higher the Investor service representatives
10.0 standard deviation, the greater the volatility or risk. For available Monday-Friday between 7:30

complete performance data see the Balanced Fund a.m. - 5:30 p.m. Central Time.

returns page.

3-Year Standard Deviation THE SIT MUTUAL FUNDS

Select a Fund

Notes

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

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

Summary Prospectus
Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, and the
market value of securities held by the Fund may fall or fail to rise. The Fund's focus on growth stocks may cause the Fund's performance at times to Statutory Prospectus
be better or worse than the performance of funds that focus on other types of stocks or that have a broader investment style. An increase in interest et Addltional Information
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 Annual Report
prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from this website. Read the prospectus
carefully before investing. Investment return and principal value of an investment will fluctuate so that an investor's shares when redeemed may be
worth more of less than their original cost. Carefully consider the Fund's investment objectives, risks, charges and expenses before investing

Standard deviation is a measure of risk that indicates the volatilty of a portfolio's total returns as measured against its mean performance. In
general, the higher the standard deviation, the greater the volatilty or risk. Standard Deviation is a statistical measure of the degree to which an
individual value in a probability distribution tends to vary from the mean of the distribution. Standard deviation was calculated using the most recent
monthly returns for a3 year period. Refer to the prospectus for specific risks. The fund's measure of volatilty is subject to change without notice as
market or economic conditions change, and such changes may include significant and nonrecurring volatilty events. Historical volatilty is not
necessarily indicative of future volatilty and there is no guarantee that in any time period any one fund will be more or less volatile than any other
fund

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendations. The S&P 500® Index is an unmanaged capitalization-weighted index that measures the performance of 500 widely held
common stocks of large-cap companies. The Bloomberg Aggregate Bond Index is an unmanaged market value-weighted index which measures
the performance of investment grade debt securities with maturities of at least one year. Total return comprises price appreciation/depreciation and
income as a percentage of the original investment, Indices are rebalanced monthly by market capitalization. It is not possible to invest directly in an
index

332-5580 | e-mail: info@sitinvest com | Copyright 2007-2021 Sit Investment Associates, Inc
Home | Eirm History | Glossary | Tetms of Use | Privacy Policy

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

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

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

Ticker: SIBAX

FUND PRICES

Current Share Price

QOverview Returns Risk Holdings
Information reported as of December 31, 2021 HOW TO INVEST
Instructions
Applications
Asset Allocation (%) Summary Prospectus
Click on chart segments for detailed information.
MANAGE MY ACCOUNT
W63.0 Stocks
325 Bonds
W 45 Cash & Other NetAssets 1-800-332-5580

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

THE SIT MUTUAL FUNDS

Select a Funa

Top 5 Equity Holdings Portfolio Holdings

Company % of Net Assets

Complete List of Holdings for the
Apple, Inc. 42 -

Balanced Fund as of September 30, 2021 ADDITIONAL RESOURCES
Microsoft Corp. 3.4 =

Adobe o
Alphabet, Inc. Sl Fact Sheet
Amazon.com, Inc. 2.6 Summary Prospectus
NVIDIA Corp. 2.0 Statutory Prospectus
— i Statement of Additional Information
Numbers of Holdings: 254 Top 5: 15.3
Annual Report

Notes

Mutual fund investing involves risk: principal loss is possible. There is no guarantee the Fund's investment objectives wil be achieved, and the
market value of securities held by the Fund may fall or fail to rise. The Fund's focus on growth stocks may cause the Fund's performance at imes to
be better or worse than the performance of funds that focus on other types of stocks or that have a 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 on other risks to which the Fund is subject, are included in the Fund's
prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-6580 or downloaded from this website. Read the prospectus
carefully before investing. Investment return and principal value of an investment will fluctuate so that an investors shares when redeemed may be
worth more or less than their original cost. Carefully consider the Fund's investment objectives, risks, charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendations. The S&P 500® Index is an unmanaged capitalization-weighted index that measures the performance of 500 widely held
common stocks of large-cap companies. The Bloomberg Aggregate Bond Index is an unmanaged market value-weighted index which measures
the performance of investment grade debt securities with maturities of at least one year. Total return comprises price appreciation/depreciation and
income as a percentage of the original investment. Indices are rebalanced monthly by market capitalization. It is not possible to invest directly in an
index.

2-5580 | e-mail: info@sitinvest.com | Copyright 2007-2021 Sit Investment Associates, Inc
Home | Eirm Histary | Glossary | Tetms of Use | Privacy Palicy
Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downloading them from the Documents page. Read the prospectus carefully before investing. Investment return and principal value of an

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

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

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

SIT DEVELOPING MARKETS GROWTH FUND e

Curent Share Prices
Ticker: SOMGX
Overview Retums Risk Holdings

HOW TO INVEST
Information reported as of December 31, 2021 P e fions
Applications
Summary Prospectus
Fund Details Average Annual Returns (%)

Inception Date: 7u9s

Fund Assets (Millions): $12.0 GE MY ACCOUNT

Wid Avg. MarketCap  $156.1

(Bilons) 1-800-332-5580
Median Market Cap ~ $315 "

g Investor service representatives
(ilions) H .

& ] . available Monday-Friday between

o% u | i
- I am -530 pm Central Time
Ticker SDMGX
cusip. 820800400 0%
s
Minimum Investment ~ $5,000 &
= THE SIT MUTUAL FUNDS
Amount
Minimum IRA $2,000 A
Investment Amount
Expense Rato: p— Pertormancefgresae ol an 6ot gutarte e s Ivesiment e 2
princpal value il vay, and you may have 2 gan o oss wher < Cument

perfomnance may be oweror higher ian the perlomance data ouoted
Retums incluge changes in share price as

well s reimestment of allGvidends and captal gains. Returs o not reflect the deducton of

tmes that a shareholder would pay on Fund GSTibutons or the redempton of Fund shares. ADDITIONAL RESOURCES

Managerert fses and acminstaive pensss e nouged e Fung's pefomance
s of rom Fact Sheet

Summary Prospectus
Statutory Prospectus

Statement of Additional Infor

Fund Objectives and Strategy

Annual Report
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 market. In

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

earnings outlook. liquidity within the market, fiscal and monetary policy. currency exchange rate expectations, investment

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

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

oriented companies it believes exhibit the potential for superior growth

Risk-Reward Profile Investment Style

The Fund seeks 1o achieve its objective by investing

wu wion AN under normal market conditions, at least 80% of its net
assets in common stocks of companies domiciled or
The Sit Developing Markets Growth Fund has higher risk operating in a developing market

and higher reward potentials

Investment Adviser
The Sit Mutual Funds' investment adviser is Sit Investment Associates, Inc., an employee-owned 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

Notes

Performance isted above is CurTent 1o the most recent quarter-end. Performance Gala curent 0 the most recent month-end can be found on the

Mutual fund investing involves risk. principal loss is possible. There is o guarantee the Fund's investment objectives wil be achieved, and the
ot vake o secuties ok by ine Fund ey il orfad i, Sioks of smalland mecum szed conyeries may be utject o Mo arupt o

alic market movements than stocks of arger; s, and there may be Imited liquidty for cenain smal cap stocks. The
Funds al times 1o be better of wors funds that focus on other
types of stocks or that have a broader International sks and volatiity due 1o potertial poitica, econamic
or s and and s Risks are enhanced for emerging marietissuers. An increase in nierest
ates may lower he vaiue of the fixed-ncame the Fund. A decrease in it lower the Fund
More information on these risks considerations, as wellas information on other fisks 1o which the Fund is subject, are inciuged inthe Furd

prospectus. The prospecius may be obtained by caling St Mutual Funds at 1-800-332-5560 or downioaded from ths Read the prospectus

carefuly before investing. Investment return and principal value of an investment wil fliCtuale S0 hal an Investor's shares when redeemed may be
worth more o less than their original cost. Carefully consider the Fund's investment objectives,risks, Charges and expenses before investing

Fund hokdrgs, secor siocator (1 % of markatvalie) axdporkso chaactareics maychange i ary e and am nct ivestent

MSCl at-adusied n market
s o g . 1o ol e VOl Welghted Average Market Cap s e average maret
capitalzation of companies held by the Fund, weighted in propoftion 1o their percentage of the Fund's net assets.

| e-mail: info@sitinvest com | Copyrig 1 Sit Investment Assoclates, In
Glossary | Terms

Corohl coumie e En s Invesanert ctfecvpe ik c1yes 1] mpormes bk eeeig The prospectus confains this and ofher impartant Fund information and may be obtain
alling Sit Mutual Funds or by downloading them from cuments page. Read the cus y before investing. Investment return and principal t
investment wil fuctuate o R e TES TR TRy orTTOTE 7 5 tna et riginal cost

tent herein is for informational only without regard to any particular user's investment objectives, isk tolerances or financial situation ar
ered a solicitation or offering to sell securiies or an interest in any fund

Opinions and statements of financial market trends that are rent market conditions constitute our judgment and are subject o chay

ided here is reliable but should not be assumed to & lete. The iews and strategies described may not
publication as their sole source of investment information
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SIT DEVELOPING MARKETS GROWTH FUND

Ticker: SDMGX

FUND PRICES

Current Share Prices
Overview Returns Risk Holdings

Information reported as of December 31, 2021
HOW TO INVEST

Instructions
Applications
Average Annual Returns (%) Summary Prospectus
@ Sit Developing Markets Growth Fund
@ MSCI Emerging Markets Index MANAGE MY ACCOUNT

15%

10%
" 1-800-332-5580
o 5%
% . . . . Investor service representatives
T 0% - - available Monday-Friday between 7:30
l a.m. - 5:30 p.m. Central Time.
5%
-10%
3 Month 1 Year 3 Year 5 Year 10 Year since Inception* THE SIT MUTUAL FUNDS
Annualized Returns Selecta Fund
Three One Three Five Ten Since
Month Year Year Year Year Inception*
Sit Developing Markets Growth Fund -2.45 -8.87 10.36 1041 395 435
MSCI Emerging Markets Index -1.68 459 8.46 7.40 3.00 349
ADDITIONAL RESOURCES
“Inception Date of 7/1/94 Fact Sheet
Performance figures are historical and do not guarantee future results. Investment returns and principal value will vary, and you may have a gain or Summary Prospectus
loss when you sell shares. Current performance may be lower or higher than the performance data quoted. Performance data current to the most Statutory Prospectus
recent month-end is available. Returns include changes in share price as well as reinvestment of all dividends and capital gains. Retumns do not
reflect the deduction of taxes that a jould pay on Fund orthe of Fund shares. Management fees and Statement of Additional Information
administrative expenses are included in the Fund's performance. Returns for periods greater than one year are compounded average annual rates of
retum. Annual Report
Returns by Year (%) Growth of $10,000
From December 31, 2011 to December 31, 2021
Fund Index
8- Sit Developing Markets Growth Fund
2012 11.08 1515 e~ MSCI Emerging Markets Index
2013 059 -4.98
2014 -7.79 -4.63 )00
2015 -15.88 -16.96
2016 359 8.58
2017 43.23 34.35 o
2018 -14.75 -16.64
2019 19.77 15.43
2020 23.14 15.84
2021 -8.87 -4.59
2012 2013 2019 2020 2021 2
Notes

Performance listed above is current to the most recent quarter-end. Performance data current to the most recent month-end can be found on the
Performance S Y p8

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

Fund holdings, 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 free justed market index that measures equity market
performance of emerging markets. It is not possible to invest directly in an index.

32-5580 | e-mail: info@sitinvest.com | Copyright 2007-2021 Sit Investment Associates, Inc
Firm History | Glossa

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

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

Opinions and statements of financial market trends that are based on current market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is reliable but should not be assumed to be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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SIT DEVELOPING Cap Size Large FUND PRICES
MARKETS GROWTH FUN D Investment Style: Blend Rl Siaro Pricos
- HOW TO INVEST

Overview Retums Risk Holdings Instructions
Applications
Information reported as of December 31, 2021 Summary Prospectus
Return Volatility MANAGE MY ACCOUNT
200 @ Sit Developing Markets Growth Fund
ing dex Standard deviation is a measure of risk that indicates the 1-800-332-5580

volatility of a portfolio’s total returns as measured against ] )
Investor service representatives

its mean performance. In general, the higher the I .
available Monday-Friday between 7:30

10.0 standard deviation, the greater the volatility or risk. For )
a.m. - 5:30 p.m. Central Time.
complete performance data see the Developing
Markets Growth Fund returns page.
0.0
3-Year Standard Deviation THE SIT MUTUAL FUNDS
Select a Fund

Up and Down Markets Performance

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

10% 10%

0%

-10% -10%

Average 3-Month Return
g
Average 3-Month Return

20% 20%
Rising Market Falling Market

@ Sit Developing Markets Growth Fund
@ MSCI Emerging Markets Index

Positive primary Index quarterly performance indicates an “up market”; negative primary Index quarterly performance
determines a “down market”, regardless of Fund 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 more complete performance
data see the Developing Markets Growth Fund returns page.

Notes

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

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

Perf
Performance Summary page

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, and the
market value of securities held by the Fund may fal or fail to rise. Stocks of small and medium sized companies may be subject to more abrupt o
erratic market movements than stocks of larger, more established companies, and there may be limited liquidity for certain small cap stocks. The
Fund's focus on growth stocks may cause the Fund's performance at times to be better or worse than the performance of funds that focus on other
types of stocks or that have a broader investment style. International investing involves certain risks and volatility due to potential political, economic
o currency instabilities and different financial and accounting standards. Risks are enhanced for emerging market issuers. An increase in interest
rates may lower the value of the fixed-income securities held by the Fund. A decrease in interest rates may lower the income 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 Mutual Funds at 1-800-332-5580 or downloaded from this website. Read the prospectus
carefully before investing. Investment retur and principal value of an investment will fluctuate so that an investor's shares when redeemed may be
worth more or less than their original cost. Carefully consider the Fund's investment objectives, risks, charges and expenses before investing.

Standard deviation is a measure of risk that indicates the volatilty 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- Standard Deviation s a statistical measure of the degree to which an individual
value in a probability distribution tends to vary from the mean of the distribution. Standard deviation was calculated using the most recent monthly
returns for a 3 year period. Refer to the prospectus for specific risks. The fund's measure of volatiity is subject to change without notice as market or
economic conditions change, and such changes may include significant and nonrecurring volatiity events. Historical volatility is not necessarily
indicative of future volatiity and there is no guarantee that in any time period any one fund will be more or less volatile than any other fund.

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

800-332-5580 | e-mail: info

Home | Firm History, | Glo:

Carefully consider the Fund's inv g e ing. The prc tains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-33; page. Read the prospectus carefully before investing. Investment return and principal value of an
investment will fluctuate so that an inv es when redeemed may be worth more or less than their original c

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

Opinions and statements of financial market trends that are based on current market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is reliable but should not be assumed to be accurate or complete. The views and strategies described may sitable for all investol e ould not rely on this
publication as their sole source of investment information.
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SIT DEVELOPING MARKETS GROWTH FUND

Ticker: SDMGX

Overview Retums Risk

Information reported as of December 31, 2021

Country Allocation (%)

Sector Allocation (%)

Holdings

M33.7 China/Hong Kong

W122 SouthKorea

W109 Tawan

B 72 India

M 57 Singapore

B 46 South Afiica

B 45 United States

M 31 Argentina

W16.8 9 Other Countries less than 3.1%
13 Cash and Other Assets

M24.1 Electronic Technology
M185 Finance

M17.8 Technology Services

M 9.3 Retail Trade

B 53 Consumer Non-Durables
B 4.3 Investment Companies
M 3.4 Non-Energy Minerals

ual Fund Performance

FUND PRICES

Current Share Prices

HOW TO INVEST

Instructions
Applications
Summary Prospectus

MANAGE MY ACCOUNT

1-800-332-5580

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

THE SIT MUTUAL FUNDS

Select a Fund

ADDITIONAL RESOURCES
Fact Sheet

Summary Prospectus

Statutory Prospectus

Statement of Additional Information
Annual Report

W 3.1 utilties
W129 Sectors less than 3%
1.3 Cash and Other Net Assets

Top 10 Holdings Portfolio Holdings

ComgalN % ofNetAssets G, Compete Listof Holdingsfor the
Taiwan Semiconductor Co. 69 | Developing Markets Growth
Samsyuna Eleconics Cop L o ’/;be Fund as of September 30, 2021.
Tencent Holdings, Ltd. 56

iShares MSCI India ETF 42

Alibaba Group Holding, Ltd., ADR 31

ENN Energy Holdings, Ltd. £,

Globant SA| a1

Broadcom, Inc. 30

DBS Group Holdings, Ltd. 29

NICE Systems, Ltd., ADR 29

Numbers of Holdings: 54 Top 10:41.6

Disclosure

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, and the
market value of securities held by the Fund may fall or fail to rise. Stocks of small and medium sized companies may be subject to more abrupt or
erratic market movements than stocks of larger, more established companies, and there may be limited liquidity for certain small cap stocks. The
Fund's focus on growth stocks may cause the Fund's performance at times to be better or worse than the performance of funds that focus on other
types of stocks or that have a broader investment style. International investing involves certain risks and volatility due to potential political, economic
o currency instabilities and different financial and accounting standards. Risks are enhanced for emerging market issuers. An increase in interest
rates may lower the value of the fixed-income securities held by the Fund. A decrease in interest rates may lower the income 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 Mutual Funds at 1-800-332-5580 or downloaded from this website. Read the prospectus
carefully before investing. Investment retur and principal value of an investment will fluctuate so that an investor's shares when redeemed may be
worth more or less than their original cost. Carefully consider the Fund's investment objectives, risks, charges and expenses before investing.

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

0 | e-mail: info@sitinvest com | Copyright 2007-2021 Sit In
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Stay Grounded
Dividend Growth Fund
Global Dividend Growth Fund
Small Cap Dividend Growth Fund

- Growth + Income

SIT DIVIDEND GROWTH FUND

" RECENT ARTICLE
Tickers: SDVGX, SDVSX

The Case for Dividend Strategies
Overview Retums Risk Holdings

Information reported as of December 31, 2021

FUND PRICES
Cument Share Prices

Fund Details Average Annual Returns
Inception Dates HOW TO INVEST

IClass 1213103 ® s10w e Gowen Fun e e ructions

2P 50

Schss 33106 . B nkcaicns
Fund Assets ‘Summary Prospectus

ICkss  s228am 0%

SCass  s285M 2
Tickers R

@ MANAGE MY ACCOUNT
ICkss  SDVGX
10%

e I I
CUSIP Numbers 0%

IChss  82080D70-7 & & 4 & 3 1-800-332-5580

S Clas 82980D-80-6 “p O& \\&a .o \“&?

S ) Investor service representatives

Minimum Investment Amounts B Moy Fiiday bowoen 7:30

IClass $100,000 am -530pm Central Time

SChss  $5000 e resuls.

nGpalvake wi ary,and youmay have & Gain f loss when you sell hares. et
Minimum IRA Investment Amount peclrmance may b oweror gherthan he pecamance data
Retums incluge changes inshare prce a5
I Class $100,000 ‘well as reinvestment of all dividends and capital gains. Retums do no reflect the deduction of

taxes that a shareholder would pay on Fund disributions of the redemption of Fund shares. THE SIT MUTUAL FUNDS
Management fees and adminstatie expenses are ncluded in the Fund's performance.
Returns for periods greater than one year are compounded average annual rates of rewm.

SClss  $2,000

Expense Ratios Select a Fund

Ickss  070%
Scass  095%
ADDITIONAL RESOURCES
Fund Objectives and Strategy Fact Sheet
Summary Prospectus

The Sit Dividend Growth Fund seeks current income that exceeds the dividend yield of the S&P 5008 Index and grows

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

Statement of Additional Information

rket condit t least 80% of ts net assets in dividend- tocks. The Advi s in dividend-
market conditions, at least 80% of its net assets in dividend-paying common stocks. The Adviser invests in divident ot

paying. growth-oriented companies it believes exhibit the potential for growth and growing dividend payments. The
Adviser believes that a company’s eamings growth is a primary determinant ofits potential long-tem return and that a
record of increasing dividend payments is a strong indicator of financial health and growth prospects

Risk-Reward Profile Investment Style
The Fund invests in large cap growth-oriented stocks
o A --~ that pay dividends. The Fund's holdings exhibit a blend

of growth and value characteristics.
The Sit Dividend Growth Fund has moderate risk and

moderate reward potentials

Investment Adviser

The Sit Mutual Funds' investment adviser is Sit Investment Associates, Inc., an employee-owned firm founded in 1981 in
Minneapolis, Minnesota and currently manages $17.3 bilion (as of 12/31/21). The firn's sole business is investment
management

Portfolio Management

Kent L Johnson

Notes

Performance listed above is current 1o the most recent quarter-end. Performance data curtent 0 the mos recent montend can be found on the

es risk, There is no guarantee the Fund's investment objectives wil be achieved, and the
market vale ofsocutios el by i Furd ey o ke, ikerdpydny o ey rot epsrce e s caed prvcedonwaron
stocks, Stocks.

gl A b b b Aol Bl b oo St bl o fdieni]

Funa pakmance s tre o be et ofvors han e parctarceof ke th o ot 19es of Hocks o hve & roade

investment sife. fisks. o potental polital, economic or currency instabiies and dferent
Srancland acconng SmAdars. AR InGrease  mircet mise maylower o Ve o o Bd¥icome sectied had by o Fund, A docwase in

Ires s maykoue e come e by e Func. o iromation o s ek constersons, 8 wab 8 olinon ot 10
whch the Fund i subject,are nckded i he - T

he. o
‘Deloro osthg. Invosbment o and pricioa valve of an fvestentwil uctvas
50 that an nvestor's shares when redeemed may be worth more of less than thek original cost. Carefull consider the Fund's investment objectives,
tisks, charges and expenses before investing.

Fund holdings, sector allocations (as % of market change at any
recommendaons. The S&P 5008 Index s an perfomance of 500 widely held
common stocks of large-cap companies. It s not possible 1 invest dvectly n an index

nall into@sdianestcom
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Daily Prices Account Access ual Fund Performance

SIT DIVIDEND GROWTH FUND

Overview Returns Risk Holdings

reported as of D 31, 2021

Yield (%) Average Annual Returns (%)

30Day SEC Yield
| Share 113 a0
S Share 0.88

@ SsitDividend Growth Fund Class |
@ S&P 5008 Index

The SEC yield reflects the rate at which the
Fund is earning income on its current
portfolio of securities.

Returns
N
g

10%
0%
& & &
& o o
Annualized Returns
Three One Three Five Ten Since
Month Year Year Year Year Inception*
Sit Dividend Growth Fund Class | 1213 27.98 23.49 1617 1441 11.06
58&P 500® Index 11.03 28.71 26.07 1847 16.55 10.61
Sit Dividend Growth Fund Class S 1212 2767 23.19 1588 1412 10.66
S&P 500% Index 11.03 28.71 26.07 1847 16.55 10.85

*Inception Date of 12/31/03

Performance figures are istorical and do not quarantee future result. nvesiment retums and principal value wil vasy, and you may have &  goin or
loss when you sll shres. Ourren peformance may be wer orHiher than th peformance dta gucted. P data cu
recent month-end is available. Retums include changes in share price as well as ofal dvders and capral Retuns do no
feflecthe deccion of s hata sharehokdes wogd pay on Fund distributions 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 (%) Growth of $10,000

From December 31, 2011 to December 31, 2021
Fund (Class  Index

) $50.00C -: ig:\;gﬂ;nd Growth Fund
2012 13.54 16.00
2013 28.18 3239
2014 1212 13.69 e
2015 051 138
2016 10.73 11.96
2017 20.24 131
2018 -6.57 438
2019 29.10 31.49
2020 13.97 18.40 $20,00¢
2021 27.98 2871
$10,000
Notes

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

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, and the
market value of securities held by the Fund may fall or fail 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 dividends. Stocks of medium sized companies may be subject
to more abrupt or ematic market movements than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the
Fund's performance at times to be better or worse than the performance of funds that focus on other types of stocks or that have a broader
investment style. International investing involves certain risks and volatlty due to potential political, economic or currency instabilties and different
financial and accounting standards. An increase in interest rates may lower the value of the fixed-income securities held by the Fund. A decrease in
interest rates may lower the income earmed by the Fund. More information on these risks considerations, as well as information on other risks to
which the Fund is subject, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or
downloaded from this website. Read the prospectus carefully before investing. Investment return and principal value of an investment willfluctuate
so that an investor's shares when redeemed may be worth more o less than their original cost. Carefully consider the Fund's investment objectives,
tisks, charges and expenses before investing

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

800-332-5580 | e-mail: info@sitinvest com | Copyright 2007

e | Histary | Glossary | Tems.of Lise | Brivacy Policy

Carefully consider the Fund's investment obje sks, charges and expenses before investing. The prospectus contains this and other

calling Sit Mutual Fund 0 or by wLmummmmemmuL Read the prospectus y befor

investment will fluctuate st n investor's shares when redeemed may or 3 ss than their origir

The content herein is for informational pur nly without re 0 rticular us tmer actives, risk tolerances or financial

nor should it be considered a solicitation or offeri sell securities interest in any fund

Opinions and statements of financial mark at 2 n current market conditions constitute our judgment and are subject
provided here is reliable but should not be a: 2d to be accurate or complete. The views and strategies described may not be suitable for all investors
publication as their sole source of investment information.
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FASTTRACK: Daily Prices

Mutual Fund Performance Contact

SIT DIVIDEND GROWTH FUND cap size: Large RECENT ARTICLE

. The Case for Dividend Strategies
Tickers: SDVGX, SDVSX Investment Style: Blend

Overview Retumns Risk Holdings FUND PRICES

Information reported as of December 31, 2021 Current Share Prices

Return Volatility HOW TO INVEST

Instructions
Applications
200 @ sit Dividend Growth Fund Class | Ry penects
@ S&P 5008 Index Standard deviation is a measure of risk that indicates the
volatility of a portfolio’s total returns as measured against
its mean performance. In general, the higher the
10.0 standard deviation, the greater the volatility or risk. For MANAGE MY ACCOUNT
complete performance data see the Dividend Growth
Fund retuns page.
0.0 1-800-332-5580

3-Year Standard Deviation ) )
Investor service representatives

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

Up and Down Markets Performance
Up Market Performance Down Market Performance THE SIT MUTUAL FUNDS

Average 3-Month Returns of 48 Up Quarters Average 3-Month Returns of 17 Down Quarters Select a Funo

10% 10%

ADDITIONAL RESOURCES

Fact Sheet

Summary Prospectus
0% Statutory Prospectus
Statement of Additional Information
Annual Report

5% 5%

-5% -5%

Average 3-Month Return
g
Average 3-Month Return

-10% -10%
Rising Market Falling Market

@ Sit Dividend Growth Fund Class |
@ S&P 500 Index

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

Notes

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

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

Mutual fund investing involves risk: principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, and the
market value of securities held by the Fund may fall or fail o 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
tomore abrupt or erratic market movements than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the
Fund's performance at times to be better or worse than the performance of funds that focus on other types of stocks o that have a broader
investment style. International investing involves certain risks and volatility due to potential political, economic or currency instabilities and different
financial and accounting standards. An increase in interest rates may lower the value of the fixed-income securities held by the Fund. A decrease in
interest rates may lower the income earned by the Fund. More information on these risks considerations, as well as information on other risks to
which the Fund is subject, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5680 or
downloaded from this website. Read the prospectus carefully before investing. Investment return and principal value of an investment will fluctuate
S0 that an investor's shares when redeemed may be worth more o less than their original cost. Carefully consider the Fund's investment objectives,
risks, charges and expenses before investing.

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

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

Carefully consider the Fund's tment objectiv e
calling Sit Mutual Funds at 1-800-332-5580 or by downloading them from the Documents page. Read the prospectus carefully before investing. Investment return and principal value of an
investment will fluctuate so that an investo d may be worth more or less than their original

The content herein is for informational purposes out regard to any particular user’s investment objectives, risk tolerances or financial situation and does not constitute investment advice,
hould it be red a solicitation or offering to c or an interest in any fund

Opinion: d of financial mark d on current market conditions co without notice. We believe the information
provided here is reliable but should notk to be accurate or complete. Tk cribed y No 0 tors, and rea ould not rely on this
publication as the 0 0 ment information
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SIT DIVIDEND GROWTH FUND

Ticker: SDVGX, SDVSX

RECENT ARTICLE

The Case for Dividend Strategies
Qverview Returns Risk Holdings

Information reported as of December 31, 2021
FUND PRICES

Current Share Prices

Sector Allocation (%)

Click on chart segments for detailed information.

HOW TO INVEST
Instructions

Applications
M 184 Electronic Technology

W 163 Finance
M 13.8 Technology Services
W 121 Health Technology
B 6.1 Producer Manufacturing MANAGE MY ACCOUNT
Utilities
W 56 Retail Trade
W 55 Consumer Non-Durables
W152 Sectors less than 3%
1.2 Cash and Other Net Assets

Summary Prospectus

1-800-332-5580

Investor service representatives
available Monday-Friday between 7:30

" " a.m. - 5:30 p.m. Central Time.
Top 10 Holdings Portfolio Holdings B
Company % of Net Assets
L Complete List of Holdings for the Dividend
Microsoft Corp. 6.7 Growth Fund as of September 30, 2021 THE SIT MUTUAL FUNDS
Apple, Inc. 5.9 =
Adobe 5 =
Broadcom, Inc. 28 S EREIAE
Johnson & Johnson 2.7
Alphabet, Inc. 21
Applied Materials, Inc. 2.0
Truist Financial Corp. 2.0 ADDITIONAL RESOURCES
Medtronic, PLC 1.9 ot
American Tower Corp. 18 P e .15
JPMorgan Chase & Co. 18 Statutory Prospectus
Numbers of Holdings: 67 Top 10: 29.8 Statement of Additional Information
Annual Report
Disclosure

Mutual fund investing involves risk: principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, and the
market value of securities held by the Fund may fall or fail 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 dividends. Stocks of medium sized companies may be subject
to more abrupt or erratic market movements than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the
Fund's performance at times to be better or worse than the performance of funds that focus on other types of stocks o that have a broader
investment style. Interational investing involves certain risks and volatility due to potential political, economic or currency instabilities and different
financial and accounting standards. An increase in interest rates may lower the value of the fixed-income securities held by the Fund. A decrease in
interest rates may lower the income earned by the Fund. More information on these risks considerations, as well as information on other isks to
which the Fund is subject, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5680 or
downloaded from this website. Read the prospectus carefully before investing. Investment return and principal value of an investment will fluctuate
S0 that an investor's shares when redeemed may be worth more o less than their original cost. Carefully consider the Fund's investment objectives,
risks, charges and expenses before investing.

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

1 Sit Investment At

s charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained
0 or by downloading them from the Documents page. Read the prospectus carefully before investing. Investment return and principal value of an
ed may be worth more or less than their original

The content herein is for informational purpos: jard to any particular user’s investment objectives, risk tolerances or financial situation and does not constitute i
red a solicitation or offering to oran interest in any fund

that ar on current market conditions constitute our judgment and are subject to change without notice. We e the information
ould not be a: 1to be accurate or complete. The views and strategies described may not be suitable for all investors, and rea ould not rely on this
ment information
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RESPONSIBLE INVESTING

SIT ESG GROWTH FUND

Tickers: IESGX, SESGX

HOW TO INVEST

Overview Retums Risk Holdings Rictions
Applications
Information reported as of December 31, 2021 Summary Prospectus
Fund Details Average Annual Returns (%)
MANAGE MY ACCOUNT
Inception Dates 6/30/16
SitESG Growih Funa Clss |
Fund Assets @ MISCI World Index
| Class $51M 0%
1-800-332-5580
S Class $46M
Tickers S Investor service representatives

Returns
g
2

| Class. IESGX available Monday-Friday between 7:30
S Class SESGX am. - 5:30 p.m. Central Time.

CUSIP Numbers I l
| Class. 82980D-84-8 I I

0%
S Class 82980D-83-0 THE SIT MUTUAL FUNDS

& &
Minimum Investment Amounts M >
Selecta Fund
| Class $100,000
S Class $5,000

Minimum IRA Investment Amount
Prtomancefgures st hsrical a0 ot guaanis L esuts, Investmert s ang

| Class $100,000 principal value will vary, and you may have a gain of loss when you sell shares. Current
ey b 6Wer of Nigher cian e perfomance daia quoted. Fertrmance ra
S Class $2,000 current 1o the most recent month-end is available. Retums include changes in share price as. ADDITIONAL RESOURCES
well as reinvesment of all dividends and capital gains and all fee waivers. Without the fee
Expense Ratios walvers, total return figures would have been lower. Returns do notreflect the deduction of Fact Sheet
| Class 1.00% taxes thata shareholder would pay on Fund distributions or the redemption of Fund shares.
Management fees and administralive expenses are included in the Fund's performance. Summary Prospectus
S Class 1.25% Returns for periods greater than one year I rates of retun Statutory Prospectus

Statement of Additional Information
Annual Report

Fund Objectives and Strategy

The Sit ESG Growth Fund objective is to maximize long-term capital appreciation by investing, under normal market
conditions, at least 80% of its net assets in companies that the Adviser believes have strong environmental, social and
corporate governance (ESG) practices at the time of purchase.

Risk-Reward Profile Investment Style
The Fund invests in large to medium capitalization global
Low A ow companies that the Adviser believes have strong
environmental, social and corporate governance (ESG)
The Sit ESG Growth Fund has higher risk and higher practices at the time of purchase.

reward potentials.

Investment Adviser

The Sit Mutual Funds' investment adviser is Sit Investment Associates, Inc. It is an employee-owned 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

Roger J. Sit David A. Brown

Kent L. Johnson Michael T. Manns
Notes
Peromance sted above is cutent o the most 10 the most recent be found on the
Performance Summary pag:

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved. The market
value of securites held by the Fund may fall of fail o rise. Stocks of companies with ESG practices may not experience the same c
‘appreciation as companies without ESG practices. Stocks of medium sized companies may be subject o more abrupt or erratic market movements
than stocks of larger, more established companies, The Fund's focus on growth stocks may cause the Fund's performance at tmes 1o be better or
waorse than the performance of funds that focus on other ypes of Stocks o thal have a broader investment stle. Intermational vesting involves
certain risks and volatlity due to potental poliical, economic or currency Instabilities and differen financial and accounting standards. An increase in
tarea: uen Ty o e VAP of 0 FREHACO Wi nold o Fnd. A decrad n s (188 Ay 10 icome 4arred oy
thes 1isks to which the Fund is subject, are included in the Fund'
prospacus. The prospectis ey e itained wmmw i utua Fands a 000 332 5580 o downloaded fom i webst, Read the rossechis
thg fluctuate so thal an invesor's shares when redeemed m;
warthmoreof ess ol rgnal cost Clveluﬂvcans\dev the Fundsmveslmenlamecnves tisks, charges and expenses before investing.

Fund oldngs, scit ookt (48 6 of ke vlue) and ol charactateics iy carge  any e and e Tt esinent
recommendations. The MSCI World Index 23 developed Its not possible to
invest directly I an index.

5560 | e-mail. info@sitinest.com | Copyright 2007-2021 Sit Investment A
Home | Eim History | v | Tacms of Use | Privacy. B

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800- 80 or by dounloading them from the Documents page. Read the prospectus carefully before investing. Investment return and principal value of an
ot 11 R et o et e e 2 e e R el e R e e

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

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

Tickers: IESGX, SESGX

Overview Returns Risk Holdings
HOW TO INVEST
reported as of D 31,2021 Instructions
Applications
Summary Prospectus

Average Annual Returns (%)

JANAGE MY ACCOUNT

2% @ Sit ESG Growth Fund Class |
@ MSCI World Index

20%
1-800-332-5580
- Investor service representatives
o 15%
5 available Monday-Friday between 7:30
& a.m. - 5:30 p.m. Central Time
10%
5%
THE SIT MUTUAL FUNDS
o Seecta ~ud
3 Month 1 Year 3 Year Since Inception* Since Inception*
Annualized Returns
Three One Three Since
Month Year Year Inception* ADDITIONAL RESOURCES
Sit ESG Growth Fund Class | 853 19.95 20.68 13.97
Fact Sheet
Sit ESG Growth Fund Class S 846 19.66 20.37 1368 Summary Prospectus
MSCI World Index 777 21.82 21.70 1493 Statutory Prospectus

Statement of Additional Information
*Inception Date of 6/30/16
Annual Report

Performance figures are histoical and do not guarartee future results. Investment returms and principal value vil vary, and you may have  gain or
loss when you sell shares. Current performance may be lower or higher than the performance data quote:
recent month-end is available. Retums include changes in share price as well as reinvestment of all dividends and capnal gains and all fee waivers.
Without the fee waivers, total retun figures would have been lower. Returns do not reflect the deduction of taxes that a shareholder would pay on
Fund distributions 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 (%) Growth of $10,000

From June 30, 2016 to December 31, 2021
Fund (Class  Index

) $22,500 <@~ Sit ESG Growth Fund
o= MSCI World Index

2016 201 6.81
2017 23.72 22.40 $20,000
2018 -7.36 -8.71
2019 26.41 27.67
$17,500
2020 15.90 15.90
$15,000
$12,500
$10,000
%
SAERC S
Disclosure

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

Mutual fund investing involves risk: principal loss is possible. There is no guarantee the Fund's investment objectives wil be achieved. The market
value of securities held by the Fund 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
worse than the performance of funds that focus on other types of stocks or that have a broader investment style. Intemational investing involves
certain risks and volatility due to potential political, economic or currency instabilties and different financial and accounting standards. An increase in
interest rates may lower the value of the fixed-income securities held by the Fund. A decrease in interest rates may lower the income eamed by the
Fund. More information on these risks considerations, as well as information on other risks to which the Fund is subject, are included in the Fund's
prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from this website. Read the prospectus
carefully before investing. Investment return and principal value of an investment will fluctuate so that an investor's shares when redeemed may be
worth more or less than their original cost. Carefully consider the Fund's investment objectives, risks, charges and expenses before investing

Fund holdings, sector allocations (as % of market value) and portiolio characteristics may change at any time and are not investment
recommendations. The MSCI World Index represents large and mid-cap equity of 23 developed market ties. Itis not possible to
invest directly in an index

00-332-5580 | e-mail: info@sitinvest.com | Copyright 2007-2021 Sit Investment Associ
Home | Firm History | Glossary | Terms of Use | Privacy Policy

Carefully consider the Fund's investment objectives, ri harges and expe ore inv s and other important Fund information and may
alling Sit Mutual Funds at 1-800-332-5580 or by downioading them from the Documents page. Read the prospe efully e g tment return and principal
investment will fluctuate so that an investor’s shaj TTedeemed may be Worth more or 16s than their original co!

The content herein is for informational purposes only without regard to any particular user’s investment objectives, risk toleranc
0uld it be considered a solicitation or offering to sell securities or an interest in any fund.

Opinions and statements of financial market trends that are based on current market conditions constitute our judgment and are subject to change without notice. We ve the information
provided here is reliable but should not be assumed to be accurate or complete. T and strategies described may not be suitable for all inv and readers should not rely on this

publication as their sole source of investment information.
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SIT ESG GROWTH FUND Cap Size: Large

Tickers: IESGX, SESGX Investment Style: Growth

HOW TO INVEST

Holdings Instructions
Applications

Overview Retums Risk

Information reported as of December 31, 2021 Summary Prospectus

o1, MANAGE MY ACCOUNT
Return Volatility
20.0 @ SitESG Growth Fund Class | -800-332-
@ VMSCI World Index Standard deviation is a measure of risk that indicates the 1:800-332-5580
volatility of a portfolio’s total returns as measured against Investor service representatives
its mean performance. In general, the higher the available Monday-Friday between 7:30
10.0 standard deviation, the greater the volatility or risk. For am. - 5:30 p.m. Central Time.
complete performance data see the ESG Growth Fund
returns page.
00 THE SIT MUTUAL FUNDS

3-Year Standard Deviation
Select a Fund

Up and Down Markets Performance

Up Market Performance Down Market Performance ADDITIONAL RESOURCES
Fact Sheet
Average 3-Month Returns of 12 Up Quarters Average 3-Month Returns of 3 Down Quarters
Summary Prospectus
Statutory Prospectus
20% 20% Statement of Additional Information

Annual Report

= E
3 1% 3 10%
T 3
o o
£ £
s N s
S % S 0%
o o
v o
g g
4 109
2 0% 2 0%
-20% -20%
Rising Market Falling Market

@ Sit ESG Growth Fund - Class |
@ MSCI World 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, June 30, 2016. For complete performance data

see the ESG Growth Fund returns page.

Notes

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

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

Mutual fund investing involves risk; principal loss is possible. 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. 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
worse than the performance of funds that focus on other types of stocks or that have a broader investment style. International investing involves
certain risks and volatiity due to potential political, economic or currency instabilities and different financial and accounting standards. An increase in
interest rates may lower the value of the fixed-income securities held by the Fund. A decrease in interest rates may lower the income earned by the
Fund. More information on these risks considerations, as well as information on other risks to which the Fund is subject, are included in the Fund's
prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from this website. Read the prospectus
carefully before investing. Investment return and principal value of an investment willfluctuate so that an investors shares when redeemed may be
worth more or less than their original cost. Carefully consider the Fund's investment objectives, risks, charges and expenses before investing.

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

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendations. The MSCI World Index represents large and mid-cap equity performance of 23 developed markets countries. It is not possible to
invest directly in an index.

Carefully consider the Fund's tment objectiv e
calling Sit Mutual Funds at 1-800-332-5580 or by downloading them from the Documents page. Read the prospectus carefully before investing. Investment return and principal value of an
investment will fluctuate so that an investo d may be worth more or less than their original

The content herein is for informational purposes out regard to any particular user’s investment objectives, risk tolerances or financial situation and does not constitute investment advice,
hould it be red a solicitation or offering to c or an interest in any fund

Opinion: d of financial mark d on current market conditions co without notice. We believe the information
provided here is reliable but should notk to be accurate or complete. Tk cribed y No 0 tors, and rea ould not rely on this
publication as the 0 0 ment information
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SIT ESG GROWTH FUND

QOverview Returns Risk Holdings

Information reported as of December 31, 2021

Sector Allocation (%)

Click on chart segments for detailed information.

Technology Services
Health Technology
Electronic Technology
Consumer Non-Durables
Finance

Producer Manufacturing
Retail Trade

Consumer Services
Sectors less than 3%

Cash and Other Net Assets

Top 10 Holdings Portfolio Holdings

Company BHRHEEAS S Complete List of Holdings for the ESG
MIERSHICHP: - Growth Fund as of September 30, 2021
Apple, Inc. 6.6 Y

Alphabet, Inc. 37

Home Depot, Inc. 3.2

NVIDIA Corp. 3.0

Adobe, Inc. 2.6

UnitedHealth Group, Inc. 2.6

Sony Group Corp., ADR 25

Accenture, PLC 25

Goldman Sachs Group, Inc. 2.4

Numbers of Holdings: 60 Top 10: 36

Notes

Mutual fund investing involves risk: 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. 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
worse than the performance of funds that focus on other types of stocks or that have a broader investment style. International investing involves
certain risks and volatiity due to potential political, economic or currency instabilities and different financial and accounting standards. An increase in
interest rates may lower the value of the fixed-income securities held by the Fund. A decrease in interest rates may lower the income earned by the
Fund. More information on these risks considerations, as well as information on other risks to which the Fund is subject, are included in the Fund's
prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from this website. Read the prospectus
carefully before investing. Investment return and principal value of an investment will fluctuate so that an investor's shares when redeemed may be
worth more or less than their original cost. Carefully consider the Fund's investment objectives, risks, charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendations. The MSCI World Index represents large and mid-cap equity performance of 23 developed markets countries. It is not possible to
invest directly in an index.

1 Sit Investment At

CELEBRATING

Contact Us

HOW TO INVEST

Instructions
Applications
Summary Prospectus

MANAGE MY ACCOUNT

1-800-332-5580

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

THE SIT MUTUAL FUNDS

Select a Fung

ADDITIONAL RESOURCES
Fact Sheet

Summary Prospectus

Statutory Prospectus

Statement of Additional Information
Annual Report

charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained

0 or by downloading them from the Documents page. Read the prospectus carefully before inve:

ed may be worth more or less than their original

The content herein is for informational purpos:
red a solicitation or offering to or an interest in any fund

stment return and principal value of an

jard to any particular user’s investment objectives, risk tolerances or financial situation and does not constitute in

that ar on current market conditions constitute our judgment and are subject to change without notice. We e the information

ould not be a: 1 to be accurate or complete. The views and strategies described may not be suitable for all inv

ment information

tors, and rea ould not rely on this
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SIT GLOBAL DIVIDEND GROWTH FUND

Tickers: GDGIX, GDGSX

RECENT ARTICLE

The Case for Dividend Strategies
Overview Retums. Risk Holdings

Information reported as of December 31, 2021
FUND PRICES
Current Share Prices
Fund Details Averaae Annual Returns

® it Global Dividend Growth Fund Ciass |
it Global Dividend Growth Fund Clas

Inception Dates el b HOW TO INVEST
| Class 913008 o Instructions
S Class. 93008 Applications
Fund Assets i Summary Prospectus
| Ciass $46.1M 2
S Class $4.4M %
&
Tickers 10% MANAGE MY ACCOUNT
| Class GDGIX
S Class GDGSX III III
CUSIP Numbers 0%
s ~SXB00E0 aMontn  Lvear 3vear Svear  10Year 1-800-332-5580

SClass  82980D-87-1
Performance figures are historical and do n0t QUArantes fuIUre results. Investment returns and i resonanes
Minimum Investment Amounts o s

principal value willvary, and you may have a gain of loss when you sellshaes. Currert available Monday-Friday between 7:30
e 56600 performance may be lower or higher than the performance data quoted. Performance oaia .
s S eni 10 the most recent monin-end is avaiibie. Retus include changes in share price as am. -5:30 pm. Central Time.
SClass  $5000 wel s reinvesiment f al dividends and capital gains. Retums do no reflectthe deduction of
xes that a shareholder would pay on Fund distbutions or the redemprion of Fund shares.
Minimum IRA Investment Amount d are included in the Fund's perfc
58 000 Returns or period than one year I rates of retun
ass
THE SIT MUTUAL FUNDS
S Class $2,000
Expense Ratios Salaetasivad
| Class 100%

SClass  125%

Fund Objectives and Strategy

ADDITIONAL RESOURCES
The Sit Global Dividend Growth Fund seeks current income that exceeds the dividend yield of the MSCI World Index®
and grows over a period of years and long-term capital appreciation. To achieve its objectives, the Fund invests, under Fact Sheet
normal market conditions, at least 80% of its net assets in dividend-paying common stocks issued by U.S. and foreign Summary Prospectus
companies. The Fund will invest significantly (at least 30% of its net assets) in companies outside the U.S. The Adviser ‘Statutory Prospectus

believes that a company's earnings growth is a primary determinant of its potential long-term return and that a record of Statement of Additional Information

increasing dividend payments is a strong indicator of financial health and growth prospects. Annual Report

Risk-Reward Profile Investment Style

The Fund invests in large cap, growth-oriented stocks

" A that pay dividends. The Funds holdings exhibit a blend

of growth and value characteristics.
‘The Sit Global Dividend Growth Fund has medium risk

and medium reward potentials.

Investment Adviser

The Sit Mutual Funds' investment adviser is Sit Investment Associates, Inc., an employee-owned firm founded in 1981 in
Minneapolis, Minnesota and curtently manages $17.3 billion (as of 12/31/21). The firm's sole business is investment
management.

Portfolio Management

Roger J. Sit Kent L. Johnson

3
\ﬁ»
k

Raymond E. Sit

Notes

Performance listed sbove Is current 10 the most recent quarter-end. P t0 the mostrecent be found on the

Mutual fund investing involves fisk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, and the
market value of securities held by the Fund may fallor fail to ise. Dividend paying stocks may not experience the same capital apprecition 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
1o more abruptor erratic market 15 than stocks of arger, 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 o other types of stocks or that have a broader
investment style. Intemnational investing involves certai risks and voltiity due to potential poliical, economic or curiency instabilties and different
financial and accounting standards. An increase in interest rates may ower the value of th fixed-ncome securites held by the Fund. A decrease in

nterest rates may lower the by the Fund. More these risks as wel as risks to
which the Fund is subject, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or
‘downloaded from this website. Read the prospectus carefully before investing. Investment retun and principal value of an investment wil fluctuate

50 thal an investor's shares when redeemed may be worth more of ess than their original cost. Carefully consider the Fund's investment objectives,
risks, charges and expenses before investing

Fund holdings, sector allocations (as % of market value) and portolio characteristics may change at any time and are not investment
recommendations. The MSC1 World Index is an unmanaged free floal-adjusted market capitalization index that measures the equity market
performance of 23 Developed Markets courtries.

1 Sit Investment Associates, Inc.

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by dewnleading-them-rom-the-Dosuments-pag ospectus 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

content herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not consttute investment advice.
should it be considered a solicitation or ofering to sell secuities o an interest in any fund

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

RECENT ARTICLE
Ticker: GDGIX, GDGSX

The Case for Dividend Strategies
Overview Returns Risk Holdings

reported as of D 31,2021
FUND PRICES

Current Share Prices

Yield (%) Average Annual Returns (%)

30-Day SEC Yield HOWTO INVEST
| Share 0.70 30% @ Sit Global Dividend Growth Fund Class | Instructions
Sit Global Dividend Growth Fund Class S
S Share 045 @ WisCl World Index Applications
Summary Prospectus
The SEC yield reflects the rate at which the
Fund is earning income on its current 20%
portfolio of securites, "
g
E MANAGE MY ACCOUNT
10%
I I| 1-800-332-5580
0% Investor service representatives
3 Month 1vi 3 Ve 5 Vi 10 Ve § .
on ear ear ear ear available Monday-Friday between 7:30
am. - 5:30 p.m. Central Time.
Annualized Returns
Three One Three Five Ten Since THE SIT MUTUAL FUNDS
Month Year Year Year Year Inception*
Sit Global Dividend Growth Fund 10.78 2359 22,01 1447 11.39 1053 SelectaFire
Class |
Sit Global Dividend Growth Fund 10.76 2326 2173 1420 1111 1026
Class S
MSCI World Index 777 2182 21.70 15.03 12.70 10.02
ADDITIONAL RESOURCES
*Inception Date of 9/30/08 Fact Sheet
Performance figures are historical and do not guarantee future results. Investment returns and principal value will vary, and you may have a gain or Summary Prospectus
loss when you sell shares. Current performance may be lower or higher than the performance data quoted. Performance data current (o the most Statutory Prospectus
recent month-end s available. Returns include changes in share price as well as reinvestment of all dividends and capital gains. Retuns do no
reflect the deduction of taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares. Management fees and Statement of Additional Information

administrative expenses are included in the Fund's performance. Returns for periods greater than one year are compounded average annual rates of
G Ly L 9 ¥ M 0 Annual Report

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

From September 30, 2008 to December 31, 2021
Fund (Class  Index
36,000 = Sit Global Dividend Growth Fund Class |

) @ MSCI World Index
2012 13.61 15.83
2013 21.70 26.68 $30.00¢
2014 403 4.94
2015 -0.93 -0.87
2016 4.96 7.51 $25,00€
2017 19.75 22.40
2018 -9.63 -8.71 .
2019 26,70 27.67 o
2020 16.00 1590
2021 23.59 21.82 15,0

$10,00

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2

Notes

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

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, and the
market value of securities held by the Fund may fall or failto rise. Dividend paying stocks may not experience the same capital appreciation as non-
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of medium sized companies may be subject
o more abrupt or erratic market movements than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the
Fund's performance at times to be better or worse than the performance of funds that focus on other types of stocks or that have a broader
investment style. International investing involves certain risks and volatiity due to potential political, economic or currency instabilties and different
financial and accounting standards. An increase in interest rates may lower the value of the fixec-income secuiities 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 prospecius may be obtained by calling Sit Mutual Funds at 1-800-332-6580 or
downloaded from this website. Read the prospectus carefully before investing. Investment retur and principal value of an investment wil fluctuate
50 that an investor's shares when redeemed may be worth more or ess than their original cost. Carefully consider the Fund's investment objectives,
tisks, charges and expenses before investing

Fund hkdings, secto lcatons (e 9 of marketvlue) and potfolochracterisics may change at any me and ar ot ivesiment
recommendations. The MSCI World Index is an d may index that measures the equity market
performance of 23 Developed Markets counties

332-5580 | e-mail: infa@sitinvest.com | Copyright 2007-2021 Sit Investment Associates, Inc

ome | ry | Glossary | Terms-of Lise | Privacy-Polic

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

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

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

Tickers: GDGIX, GDGSX

Cap Size: Large
Investment Style: Blend

Overview Retums Risk Holdings

Information reported as of December 31, 2021

Return Volatility

20.0 @ SitGlobal Dividend Growth Fund Class |
@ MSCIWorld Index Standard deviation is a measure of risk that indicates the

volatility of a portfolio’s total returns as measured against
its mean performance. In general, the higher the

10.0 standard deviation, the greater the volatility or risk. For
complete performance data see the Global
Dividend Growth Fund retumns page.

00

3-Year Standard Deviation

Up and Down Markets Performance
Up Market Performance Down Market Performance

Average 3-Month Returns of 35 Up Quarters Average 3-Month Returns of 11 Down Quarters

20% 20%
£ £
2 10% 2 1%
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o o
< =
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& @
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g g
2 0% £ 0%
-20% -20%

Rising Market Falling Market

@ Sit Global Dividend Growth Fund Class |
MSCI World Index

Positive primary Index quarterly performance indicates an “up market”; negative primary Index quarterly performance
determines a “down market”, regardless of Fund performance. The graph displays the average quarterly returns for the
Fund and Index in both up and down markets since the Fund's inception, September 30, 2008. For complete
performance data see the Global Dividend Growth Fund returns page.

Notes

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

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

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, and the
market value of securities held by the Fund may fall or fail 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 dividends. Stocks of medium sized companies may be subject
to more abrupt or erratic market movements than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the
Fund's performance at times to be better or worse than the performance of funds that focus on other types of stocks or that have a broader
investment style. International investing involves certain risks and volatiity due to potential political, economic or currency instabilties and different
financial and accounting standards. An increase in interest rates may lower the value of the fixed-income securities held by the Fund. A decrease in
interest rates may lower the income earned by the Fund. More information on these risks considerations, as well as information on other risks to
which the Fund is subject, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or
downloaded from this website. Read the prospectus carefully before investing. Investment return and principal value of an investment willfluctuate
50 that an investor's shares when redeemed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives,
tisks, charges and expenses before investing.

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 volatilty or risk- Standard Deviation is a statistical measure of the degree to which an individual
value in a probabilty distribution tends to vary from the mean of the distribution. Standard deviation was calculated using the most recent monthly
returns for a 3 year period. Refer to the prospectus for specific risks. The fund's measure of volatiiy is subject to change without notice as market or
economic conditions change, and such changes may include significant and nonrecurring volatiity events. Historical volatiity is not necessarily
indicative of future volatilty and there is no guarantee that in any time period any one fund will be more or less volatile than any other fund

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendations. The MSCI World Index is an unmanaged free float-adjusted market capitalization index that measures the equity market
performance of 23 Developed Markets countries.
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SIT GLOBAL DIVIDEND GROWTH FUND

Ticker: GDGIX, GDGSX

RECENT ARTICLE
The Case for Dividend Strategies
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FUND PRICES

Current Share Prices

Country Allocation (%)

HOW TO INVEST

W606 United States Instructions

82 Switzerland .

Applications

B 7.9 United Kingdom St P f

ummal rospectus

M 56 Ireland Wit

B 45 Australia

W 44 Gemany

W 23 Japan MANAGE MY ACCOUNT

M 14 spain

W 238 3Other Countries less than 1.4%

23 Cash and Other Assets
1-800-332-5580

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

Sector Allocation (%)

M 17.7 Technology Services THE SIT MUTUAL FUNDS

W156 Finance

M138 Electronic Technology
W 12,6 Health Technology

B 8.8 Producer Manufacturing
M 86 Consumer Non-Durables
M 35 Consumer Services

Select a Fund

B 35 Retail Trade ADDITIONAL RESOURCES
W136 Sectors less than 3% Fact Sheet
2.3 Cash & Other Net Assets Summary Prospectus

Statutory Prospectus
Statement of Additional Information
Annual Report

Top 10 Holdings Portfolio Holdings

Company %ol NetAssets Complete List of Holdings for the Global

Microsoft Corp. I Dividend Growth Fund as of September

Apple, Inc o7 wobe 30, 2021.

Accenture, PLC 3.0

Atlassian Corp., PLC 2.7

Alphabet, Inc. 2.6

Applied Materials, Inc. 25

Broadcom, Inc. 24

Partners Group Holding AG 24

Johnson & Johnson 23

JPMorgan Chase & Co. 2.3

Number of Holdings: 64 Top 10: 22.1

Disclosure

Mutual fund investing involves risk: principal loss is possible. There is no guarantee the Fund's investment objectives wil be achieved, and the
market value of securities held by the Fund may fall or il 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 dividends. Stocks of medium sized companies may be subject
tomore abrupt or erratic market movements than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the
Fund's performance at times to be better or worse than the performance of funds that focus on other types of stocks o that have a broader
investment style. International investing involves certain risks and volatility due to potential political, economic or currency instabilities and different
financial and accounting standards. An increase in interest rates may lower the value of the fixed-income securities held by the Fund. A decrease in
interest rates may lower the income earned by the Fund. More information on these risks considerations, as well as information on other risks to
which the Fund is subject, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5680 or
downloaded from this website. Read the prospectus carefully before investing. Investment return and principal value of an investment will fluctuate
S0 that an investor's shares when redeemed may be worth more o less than their original cost. Carefully consider the Fund's investment objectives,
risks, charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendations. The MSCI World Index s an free f justed market index that measures the equity market
performance of 23 Developed Markets countries.

page. Read the prospectus carefully before investing. Investment return and principal value of an
d may be worth more or less than their original

ithout regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment advice,
or an interest in any fund
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Instructions
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Fund Details Tax-Equivalent Yields Summary Prospectus
Mospon Uae 12003 from the Sit Minnesota
R o is exempt rom both Federal and state taxes.
tax-£quivalent 30-Uay Yields MANAGE MY ACCOUNT
300ay SEC Yield 24.83% lacKate %6 63% lax rate
verage Maturty 142 Years ' e i

Duration (avg. Lie) 46 Years
1-800-332-5580

Average Annual Returns
tieker sirx Investor service representatives
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am -530p.m Central Time
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Minimum KA 2000
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o Fact Shest
Summary Prospectus
Parkormance Sgures are nstoncal snd do ot guaartas s esuls. inesimart rems and s
Carent ‘Statement of Addsional inform:
Annual Report
s 20 rerac v detuon of
FREE CHECKWRITING
Fund Objectives and Strategy Direct shareholders of the Sit

Minnesota TaxFree Income Fund
can have quickand easy access
toheir assets by sefting up

The Sit Minnesota Tax-Free Income Fund seeks current income that is exempt from federal regular income tax and
Minnesota reguiar personal income tax consistent with preservation of capital. To achieve its objective, the Fund invests
primarly in municipal securities that generate interest income that is exempt from federal regular income tax and

checkwiting on ther account
Minnesota reguiar personal income tax. I selecting securities for the Fund, e Achiser seeks Securiies providing high
current taxexempt income. In making purchase and sales decisions for the Fund, the Adiser considers their economic
Outiook and interest rate forecast, as well as their evaluation of a security's strucure, Credit qualty, yield, maturiy, and
Tiquiity.
Risk-Reward Profile Investment Style

The Fund invests in investment grade, infermediate-

A - Guration municipal bonds.
The Sit Minnesota Tax-Free Income Fund has lower risk
andlower reward potentials
Investment Adviser
The Sit Mutual Funds' investment aciser is Sit Investment Associates, Inc. tis an employes-owned fim founded in
1981 in Minneapolis, Minnesota and currently manages $17.3 biion (as of 12/31/21). The fm's sole business is
investment managerment
Portfolio Management
1= togo3s-sopx

N

Kevin P. O'Brier
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SIT MINNESOTA TAX-FREE INCOME FUND

Ticker: SMTFX

Overview Returns Risk Holdings

Information reported as of December 31, 2021

Tax-Equivalent Yields (%) Average Annual Returns (%)

30-Day SEC Yield 148
@ Sit VN Tax-Free Income Fund

44.83% TaxRate  2.88 5% @ Bloomberg 5-yr Muni Bond Index
46.63% TaxRate  3.00

4%
Tax-Equivalent Yields represent the yield
that must be eamed on a fully taxable
investmentin order to equal the yield of the
Fund on an after-tax basis at a specified 3%
taxrate. The effective combined federal o
and Minnesota rates indlude the federal £
3.8% net investment income tax for the g
top two tax brackets and a Minnesota tax ©
rate of 9.85%. 26

1% I

0% —_ n

s 5 5 5
& & & & & &
S N ” o »
Annualized Returns
Three One Three Five Ten Since
Month Year Year Year Year  Inception*

Sit MN Tax-Free Income Fund 108 265 a.29 394 369 457
Bloomberg 6-yr Muni Bond Index 0.04 034 334 297 2.38 408

“Inception Date of 12/1/93

Performance figures are historical and do not guarantee future results. Investment returns and principal value will vary, and you may have a gain or
loss when you sell shares. Current performance may be lower or higher than the performance data quoted. Performance data current to the most
recent month-end s available. Returns include changes in share price as well as reinvestment of all dividends and capital gains. Retums do no
reflect the deduction of taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares. Management fees and

administrative expenses are included in the Fund's Returns for er than one year are average annual rates of
retum
Returns by Year (%) Growth of $10,000
From December 1, 1993 to December 31, 2021
Fund Index
$40.000 == Sit MN Tax-Free Income Fund
2082 z28 2ior -8~ Bloomberg 5-yr Muni Bond Index
2013 -3.10 0.81
2014 9.91 249
2015 3.54 2.43
2016 0.14 -0.39
2017 5.83 3.14
2018 1.03 1.69 $25,000
2019 6.70 5.45
2020 3.58 4.29 20,000
2021 2.65 0.34
$5.000
AR & §
Notes

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

Mutual fund investing involves isk: principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved. Fixed-income
securities presentissuer default risk, and the revenue bonds inwhich the Fund invests may entail greater credit fisk than the Fund's investments in
general obligation bonds. Market risk may affect a single issuer, sector of the economy. industry or the market as a whole. Tax, legislative, regulatory,
demographic or political changes in Minnesota, as well as changes impacting Minnesota's financial, economic or other conditions may adversely
impactthe Fund. The Fund may be more adversely affected than other funds by future changes in federal or state income tax laws. A relatively
small number of Minnesota tax-exempt issuers may necessitate the Fund investing a larger portion of its assets in a limited number of issuers than a
more diversified fund, and the Fund may be more susceptible to any single economic, political or regulatory occurrence than a more diversified fund

ind invests a significant portion of its assets in certain sectors including health care facility bonds, housing athority bonds, and education
bonds, and therefore the Fund may be more affected by events influencing these sectors than a fund that is more diversified across numerous
sectors Callrisk exists as a fixed-income security may be called, prepaid or redeemed before maturity and that similar yielding investments may not
be available for purchase. An increase in interest rates may lower the value of the fixed-income securities held by the Fund. Falling rates may lower
the income earned by the Fund and resultin the Fund investing in lower yielding securities, lowering the Fund's income and yield. Federal and state
tax rules apply to capital gain distibutions and any gains or losses on sales. Income may be subject to state, local or altemative minimunm taxes.
There may be limited liquidity for certain fixed-income securities. The Fund may hold secuiities for which prices from pricing services may
unavailable or are deemed unreliable. More information on these risks considerations, as el as information on other risks to which the Fund is
subject, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from
this website. Read the prospectus carefully before investing. Investment return and principal value of an investment will fluctuate so that an
investor's shares when redeemed may be woith more of less than their original cost. Carefully consider the Fund's investment objectives, risks
charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and pottfolio characteristics may change at any time and are not investment
recommendations. The Bloomberg 5-Year Municipal Bond Index s an unmanaged index of long-term, fixed-rate, investment-grade, tax-exempt
bonds representative of the municipal bond market  Itis not possible to invest directly in an index.

Income from tax-exempt funds may be subject o state & local taxes, and a portion of income may be subject to federal income tax including the
alternative minimum tax (AMT). Capital gains distributions, if any, will be subject to tax.

e-mail: info@sitinvest.com | Copyright 2007-2021 Sit Investment Associates, Inc

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

Sarefully consider the Fund's investment objectives, risks, charges and expenses before iny
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Mutual Fund Performanc

SIT MINNESOTA TAX-FREE Qualiy: Medium
INCOME FUND Duraton: Inermediate

Ticker: SMTFX

Overview Returns Risk Holdings

Information reported as of December 31, 2021

Return Volatility
200 @ Sit MN Tax-Free Income Fund
@ Bloomberg 5-yr Muni Bond Index Standard deviation is a measure of risk that indicates the

volatility of a portfolio's total retums as measured against
its mean performance. In general, the higher the
100 standard deviation, the greater the volatility or risk. For

0 B ==

3-Year Standard Deviation

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

@ Sit MN Tax-Free Income Fund
@ Bloomberg Barclays 5-yr Muni Bond Index

Up and Down Markets Performance

Up Market Performance Up Market Performance
Average 3-Month Retumns of 86 Up Quarters Average 3-Month Returns of 20 Down Quarters
6.0% 6.0%
c 4.0% c 4.0%
¢ 20% ¢ 20%
E 0.0% - - E 0.0%
& & -
» »
g 20% g -20%
g g
< <
-4.0% -4.0%
-6.0% -6.0%
Rising Market Falling Market

@ Sit MN Tax-Free Income Fund
@ Bioomberg Barclays 5-yr Muni Bond Index

Positive primary Index quarterly performance indicates an “up market"; negative primary Index quarterly performance
determines a “down market’, regardless of Fund performance. The graph displays the average quarterly retums for the
Fund and Index in both up and down markets since the Fund’s inception, December 1, 1993. For complete performance
data see the Minnesota Tax-Free Income Fund returns page.

Notes

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

Mutual fund investing involves risk: principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved. Fixed-income
securities present issuer default risk, and the revenue bonds in which the Fund invests may entail greater credit risk than the Fund's investments in
general obligation bonds. Market risk may affect a single issuer, sector of the economy, industry or the market as awhole. Tax, legislative, regulatory,
demographic o political changes in Minnesota, as well as changes impacting Minnesota's financial, economic or other conditions may adversely
impact the Fund. The Fund may be more adversely affected than other funds by future changes in federal or state income tax laws. A relatively
‘small number of Minnesota tax-exempt issuers may necessitate the Fund investing a larger portion of its assets in a limited number of issuers than a
more diversified fund, and the Fund may be more susceptible to any single economic. political or regulatory occurrence than a more diversified fund.
The Fund invests a sigrificant portion of ts assets in certain sectors including health care facility bonds, housing athority bonds, and education
bonds, and therefore the Fund may be more affected by events influencing these sectors than a fund that is more diversified across numerous
sectors. Call risk exists as a fixed-income security may be called. prepaid or redeemed before maturity and that similar yielding investments may not
be available for purchase. An increase in interest rates may lower the value of the fixed-income securities held by the Fund. Falling rates may lower
the income eamed by the Fund and result in the Fund investing in lower yielding securities, lowering the Fund's income and yield. Federal and state
tex rules apply to capital gain distributions and any gains or losses on sales. Income may be subject o state, local or alternative minimurm taxes.
There may be limited liquidity for certein fixed-income securities. The Fund may hold securities for which prices from pricing services may be
unavailable or are deemed unreliable. More information on these risks considerations, as well as information on other risks to which the Fund is
subject. are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from
this website. Read the prospectus carefully before investing. Investment retum and principal value of an investment will fluctuate so thatan
investor's shares when redeemed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives, risks,
charges and expenses before investing.

Standard deviation is a measure of risk that indicates the volatiity of a portiolio's total retums as measured against ts mean performance. In general,
the higher the standard deviation, the greater the volatilty or risk_Standard Deviation is a statistical measure of the degree to which an individual
value in a probability distribution tends to vary from the mean of the distribution. Standard deviation was calculated using the most recent monthly
retums for a5 year perid Refer o he praspectusfor specfc sk The fuufs measure o volaity is sublec o change wilhou nctice 2s maretor

nd such ficant and ts. Historical volatiity is not necessarily
indicative of fuure volatiity and there is no guarantee i anytime period any one fund will be more or less volatile than any other fun

Fund holdings, sector allocations (as % of market value) and portiolio characteristics may change at any time and are not investment
recommendations. The Bloomberg 5-Year Municipal Bond Index is an unmanaged index of long-ter. fixed-rate, investmert-grade, tax-exempt
bonds representative of the municipal bond market.  Itis not possible to invest directly in an index. Duration is a measure of estimated price
sensitivity relative to changes in interest rates._Portfolios with longer durations are typically more sensitive to changes in interest rates. For example.
ifinterest rates rise by 1%, the market value of a security with an effective duration of 5 years would decrease by 5%, with al other factors being
constant. The correlation between duration and price sensitivity is greater for securities rate de thanit is for ated below
investment-grade. Duration estimates are based on assumptions by the Adviser and are subject to a number of limitations. Effective duration is
calculated based on historical price changes of securities held by the Fund, and therefore is a more accurate estimate of price sensitivity provided
interest rates remain within their historical range

Income from tax-exempt funds may be subject to state & local taxes, and a portion of income may be subject to federal income tax including the
altemative minimum tax (AMT). Capital gains distributions. if any. will be subject to tax
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Instructions
Applications
Duration Summary Prospectus
Average Maturity: Duration to Estimated
Average Life:
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Quality Ratings (%)
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1-800-332-5580

Investor service representatives
available Monday-Friday between 7:30
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.0 Less than BBB THE SIT MUTUAL FUNDS
.0 Nonrated
.0 Other Assets and Liabilities

Select a Fund

Secimiios ADDITIONAL RESOURCES
Asn 00%
A 00 Fact Sheet
A 11
S 5 Summary Prospectus
B8 64 Statutory Prospectus
>88 13

Statement of Additional Information
Sector Allocation (%) Annual Report

MW19.4 Single Family Mortgage

W185 Multi Family Mortgage FREE CHECKWRITING

143 General Obligation Direct shareholders of the Sit

142 Education/Student Loan Minnesota Tax-Free Income Fund
) M13.4 Hospital / Health Care can have quick and easy access

M 65 Municipal Lease to their assets by setting up

B 2.7 Other Revenue checkwriting on their account.

M 2.5 Municipal Money Market

W 6.3 Sectors less than 25%
2.2 Cash and Other Net Assets

Portfolio Holdings

[FFor | Complete List of Holdings for the Minnesota Tax-Free
/& Income Fund as of September 30, 2021
7 ndobe

Notes

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved. Fixed-income
securities present issuer defaul risk, and the revenue bonds in which the Fund invests may entail greater credit risk than the Fund’s investments in

general obligation bonds. Market risk may affect a single issuer, sector of the economy, industry or the market as a whole. Tax, legislative, reguiatory.

demographic or political changes in Minnesota, as well as changes impacting Minnesota's financial, economic or other conditions may adversely

impact the Fund. The Fund may be more adversely affected than other funds by future changes in federal or state income tax laws. A relatively

small number of Minnesota tax-exempt issuers may necessitate the Fund investing a larger portion of ts assets in a limited number of issuers than a

more diversified fund, and the Fund may be more susceptible to any single economic, political or regulatory occurrence than a more diversified fund.

The Fund invests a significant portion of its assets in certain sectors including health care facility bonds, housing authority bonds, and education

bonds, and therefore the Fund may be more affected by events influencing these sectors than a fund that is more diversified across numerous

sectors. Call risk exists as a fixed-income security may be called, prepaid or redeemed before maturity and that similar yielding investments may not

be available for purchase. An increase in interest rates may lower the value of the fixed-income securities held by the Fund. Falling rates may lower

the income earned by the Fund and resutt in the Fund investing in lower yielding securities, lowering the Fund's income and yield. Federal and state

tax rules apply to capital gain distributions and any gains or losses on sales. income may be subject to state, local or alterative minimum taxes.

There may be limited liquidity for certain fixed-income securities. The Fund may hold securities for which prices from pricing services may be

unavailable or are deemed unreliable. More information on these risks considerations, as well s information on other risks to which the Fund is

subject, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or 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 worth more or less than their original cost. Carefully consider the Fund's investment objectives, fisks, #J0g035-60px
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 Bloomberg 5-Year Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade, tax-exempt
bonds representative of the municipal bond market. It is not possible to invest directly in an index. Duration is a measure of estimated price
sensitivity relative to changes in interest rates. Portfolios with longer durations are typically more sensitive to changes in interest rates. For example,
if interest rates rise by 1%, the market value of a security with an effective duration of 5 years would decrease by 5%, with all other factors being
constant. The correlation between duration and price sensitivity is greater for securities rates investment-grade than it is for securities rated below
investment-grade. Duration estimates are based on assumptions by the Adviser and are subject to a number of limitations. Effective duration is
calculated based on historical price changes of securities held by the Fund, and therefore is a more accurate estimate of price sensitivity provided
interest rates remain within their historical range.

Income from tax-exempt funds may be subject to state & local taxes, and a pottion of income may be subject to federal income tax including the
alternative minimum tax (AMT). Capital gains distributions, if any, will be subject to tax.

800-332-5580 | e-mail: info@sitinvest.com | Copyright 2007-2021 Sit Investment A
Home | Firm History| C Policy
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nor should it be considered a solicitation or offering to sell securit "

Opinions and statements of financial market trends that are nc mar nditions constitute our judgment and are subject to change without notice. We believe the information
provided here is reliable but should not be assumed to be acc e ategies described may not be suitable for all investors, and readers should not rely on th
publication as their sole source of investment information
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SIT QUALITY INCOME FUND

Offering both stability and income

SIT QUALITY INCOME FUND

Ticker: SQIFX

Overview Retums Risk Holdings

Information reported as of December 31, 2021

Fund Details Average Annual Returns
Inception Date: 128012
Fund Assets (Millions): $1203 @ St Quality Income Fund
Boanbor S 1.3 Yoar GoviCreitindex
Y
AverageMaurty: 7.4 Years
%
Efective Duration: 05 Years "
e
&
Ticker: SQIFX
o%
cusi 82070K.506 |
Minimum Investment  $5,000
Amount
Minimum IRA $2,000

Investment Amount:

Expense Ratio: 090%

may be lower orHiher than he perforance data qoted
m asane Rewms incuge changes share price as
capeal gai
e St sharerherwendd oy o Pt dbioctorm o e o Fnd shaves
Management fees and adminstraiie expenses are nciuded in the Fund's
ki o oo g i ot s smlome st S e of v

Fund Objectives and Strategy

The Sit Quality Income Fund objective is to provide high current income and safety of principal by investing, under normal
market conditions, at least 80% of ts assets in debt securities issued by the US. government and its agencies, debt
securities issued by corporations, mortgage and other asset-backed securitis

The Fund invests at least 50% of its assets inU.S. government debt securities, which are securities issued, guaranteed or

insured by the U.S. govemment, its agencies or instrumentalities. The balance of the Fund's assets will be invested in
investment-grade debt securities issued by and igage and other

securities. Investment-grade debt securities are rated at the time of purchase within the top four rating categories by a
Nationally Recognized Statistical Rating Organization or of comparable quality as determined by the Adviser The Fund's
dollar-weighted average portiolio quality is expected to be *A” or better

Risk-Reward Profile Investment Style

The Fund invests in high-quality, short-duration bonds

The Sit Quality Income Fund has lower risk and lower
reward potentials

Investment Adviser

The Sit Mutual Funds'investment adviser is Sit Investment Associates, Inc. It is an employee-owned 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

Bryce A Doty Mark H. Book

%3

Christopher M. Ra

Notes
tothemost canbe foundonthe
Mutual fund Fued-income
CL Callisk exists
32 foed-income securky may be caled, prepaid or redeemed imilr yiekding avatabie for
s i e e s sy iy = mare 20 whlo. A nroase i nereat e may ower
the value of the by the Fund. Declinr
undertyng the Fund by the Fund atirserest
Fund. Rising
xtend the lfe of securities wh fising interest rates. There may be
enked ity frcara eed-ncame securies. The Fund nay hos [ 9
More information on Fund is subject, as funres
contacts and options, The by caling a 5
Gownloaded from this e n .
redeemed or less than their orginal cost
Fund holdings, sector vaie) ang

change stany me and we rc rvesimers

13 Ve asury o government
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Duration Adviser and are Ettect
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prowded interest rates remain within their historical range.

Caretuly consider the Fund's Investment objeciives, ks, charges and expenses before v
caling Sit Mutual Funds at 580 or by downioadi the Documents p
investment wil flctuate 50 that an investor's n redeemed may be worth more

he content herein is for informational purposes or ut regard ar
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FUND PRICE

Current Share Prices

HOW TO INVEST
Instructions
Applications
Summary Prospectus

MANAGE MY ACCOUNT

1-800-332-5580

Investor sence representatives
available Monday-Friday between 730
am -530pm Central Time

THE SIT MUTUAL FUNDS

Select a Fund

ADDITIONAL RESOURCES
Fact Sheet

Summary Prospectus

Statutory Prospectus

Statement of Additional Information
Annual Report

FREE CHECKWRITING
Direct shareholders of the Sit
Quality Income Fund can have
quickand easy access to their
assets by setting up checkwriting
on their account
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SIT QUALITY INCOME FUND

Ticker: SQIFX

FUND PRICE

Current Share Prices

Overview Returns Risk Holdings
reported as of D 31, 2021
HOW TO INVEST
Instructions
Applications
Yields (%) Average Annual Returns (%) Summary Prospectus
30-Day SEC Yield 2.00%

@ sit Quality income Fund

3% @ Bloomberg U.S. 1-3 Year GovV/Credit Index MANAGE MY ACCOUNT
The SEC yield reflects the rate at which the

Fund is earning income on s current
portfolio of securities. 2%
P
E
gff A% I I I I I 1-800-332-5580
o Investor service representatives
| available Monday-Friday between 7:30
1% am. - 5:30 p.m. Central Time.
S & & & <
& & & & S
o s D) K
THE SIT MUTUAL FUNDS
Select a FLno
Annualized Returns
Three One Three Five Since
Month Year Year Year Inception*
Sit Quality Income Fund -0.01 147 252 192 126 ADDITIONAL RESOURCES
Bloomberg U.S. 1-3 Year Govt/Credit Index -0.56 -0.47 2.28 185 1.40
Fact Sheet
*Inception Date of 12/31/12 Summary Prospectus
Statutory Prospectus

Performance figures are historical and do not guarantee future results. Investment returns and principal value will vary, and you may have a gain or W N
loss when you sell shares. Current performance may be lower or higher than the performance data quoted. Performance data current to the mo Statement of Additional Information
recent moni /able. Retuns include changes in share price as wel as reinvestment of all diidends and capital gains. Returs do no Annual Report

reflect the deduction of taxes that a shareholder would pay on Fund distributions 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

-end

retumn.
FREE CHECKWRITING
Returns by Year (%) Growth of $10,000
Direct shareholders of the Sit
From December 31, 2012 to December 31, 2021 Quality Income Fund can have
Fund Index
$1 @ Sit Quality Income Fund quick and easy access 1o their
2013 058 064 =8~ Bliouibierg .S, 1-3 Year GVI/CIE; assets by setting up checkwriting
2014 0.68 0.77
on their account.
2015 -0.27 0.65
2016 0.79 128
2017 116 0.84 $11,000
2018 0.90 1.60
2019 3.13 4.03
2020 2.96 333
2021 147 047
S1C
01 014 2015 1€ 1 1 1 !
Notes

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

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved. Fixed-income
securities present issuer default risk. Secuiities held by the Fund may not be backed by the full faith and credit of the United States. Call risk exists

afixed-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 of the economy, industry or the market as awhole. An increase in interest rates may lower
the value of the fixed-income securities held by the Fund. Declining interest rates may compel borrowers to prepay mortgages 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 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 securities. The Fund may hold securites for which prices from pricing services may be unavailable or are
deemed unreliable. More information on these risks e e information on other risks to which the Fund is subject, as futures
Contacts and options, are included inthe Fund's prospectus The prospectus may be obtained by callng Sit Mutual Funds at 1-800-332-5500 or
downloaded from this website, Read the rospecais carehuly before Rvestng, Investment return and principal vake of an investment wil flchite
S0 haar /G0 Sieahen deamed may be worth more or less than their original cost

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

The -3 Year U.S. Index is an index of Treasury or government agency securities
and investment grade corporate debt securities with maturities of one to three years. The returns include the reinvestment of income and do not
include any transaction costs, management fees or other costs. Itis not possible to invest directly in an index

800-332-5580 | e-mail: info@sitiavest.cam | Copyright 2007-2021 Sit Investment Associates, Inc

Home | Faa bstory | Glossay | Teans ot Use | Pavacy Policy

Carefully cons nd's investment objec 5 ar ses befor he prospectus conta and other important Fund information and may be obtaine
calling Sit Mutual Fun 300-33 a mmmwm oad the 2 re investing. Investment return and principal value of an

investment will fluctuate st

The content herein is for informational purposes g o icula 's investment « tolerances or financial situation and does not constitute investment advice,
e considere icitation or off

Opinions and statements of financi hat a rent market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is reliable but sh g ate e. The views and strategies d may not e for all investors, and readers should not rely on this
publication as their sole source of investn
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Contact Us

Daily Prices Account Access Mutual Fund Performance

SIT QUALITY INCOME FUND — Funo pRice

. Current Share Prices
Duration: Short

Ticker: SQIFX
Overview Retums Risk Holdin,
- HOW TO INVEST
Information reported as of December 31, 2021 Instructions
Applications
Summary Prospectus
Return Volatility
MANAGE MY ACCOUNT
200 @ sSitQuality Income Fund
@ Bloomberg U.S. 1-3 Year Govt/Credit Index Standard deviation is a measure of risk that indicates the
volatility of a portfolio’s total returns as measured against
its mean performance. In general, the higher the 1-800-332-5580
10.0 standard deviation, the greater the volatility or risk. For Investor service representatives
complete performance data see the Quality Income Fund available Monday-Friday between 7:30

returns page. :30 p.m. Central Time.

I —
3-Year Standard Deviation

0.0
THE SIT MUTUAL FUNDS

Select a Fund

Up and Down Markets Performance

Up Market Performance Down Market Performance ADDITIONAL RESOURCES
Average 3-Month Returns of 24 Up Quarters Average 3-Month Returns of 5 Down Quarters Fact Sheet
Summary Prospectus
Statutory Prospectus
0% 0% Statement of Additional Information
Annual Report
€ c
3 3
T )
o o
£ £
g - g
S 00% S 00% —
S B [ FREE CHECKWRITING
o o
g g Direct shareholders of the Sit
z z Quality Income Fund can have
quick and easy access to their
-1.0% 1.0% assets by setting up checkwriting

Rising Market Faling Market on their account

@ sit Quality Income Fund
3loomberg Barclays U.S. 1-3 Year Gov'Cre

dit Index

Positive primary Index quarterly performance indicates an “up market"; negative primary Index quarterly performance
determines a “down market", regardless of Fund performance. The graph displays the average quarterly returns for the
Fund and Index in both up and down markets since the Fund's inception, December 31, 2012. For complete performance
data see the Quality Income Fund returns page.

Notes

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

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

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved. Fixed-income
securities present issuer default risk. Securities held by the Fund may not be backed by the ful faith and credit of the United States. Call risk exists
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 of the economy, industry or the market as a whole. An increase in interest rates may lower
the value of the fixed-income securities held by the Fund. Declining interest rates may compel borrowers to prepay morigages 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 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 securities. The Fund may hold securities for which prices from pricing services may be unavailable or are

leemed unreliable. More information on these risks considerations, as well as information on other risks to which the Fund is subject, as futures
contacts and options, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or
downloaded from this website. Read the prospectus carefully before investing. Investment return and principal value of an investment wil fluctuate
s0 that an investor's 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 portfolio’s total returns as measured against its mean performance. In general,
the higher the standard deviation, the greater the volatilty or risk- Standard Dewiation is a statistical measure of the degree to which an individual
value in a probability distribution tends to vary from the mean of the distribution. Standard deviation was calculated using the most recent monthly
returns for a 3 year period. Refer to the prospectus for specific risks. The fund’s measure of volatiity is subject to change without notice as market or
economic conditions change, and such changes may include significant and nonrecurring volatility events. Historical volatlity is not necessarily
indicative of future volatiity and there is no guarantee that in any time period any one fund will be more or less volatie than any other fund.

Fund holdings, sec(ur allucauuns (as % of market value) and portfolio characteristics may change at any time and are not investment

1-3YearU.s. it Index is an index of Treasury or government agency securities
and investment grade curpurale debt securities with maturities of one to three years. 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.

and other important Fund information and may be obtained by
tment return and principal value of an
than their original co:

tment obj risk tols 0 uation and does not constitut ment advice

Opinions and state ata curre et cond titute our judgment and are subject to change without noti the information
provided here is reliable but s curate or complete. The views and strategies describe not be suitable for all inves d readers should not rely on this
publication as their sole source of inve (mcmmrnrwmn
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SIT QUALITY INCOME FUND

FUND PRICE
Ticker: SQIFX

Current Share Prices
QOverview Returns Risk Holdings

Information reported as of December 31, 2021

HOW TO INVEST

Instructions
Applications
Duration Summary Prospectus
Average Maturity Effective Duration
7.4 Years 0.5 Years
Sector Allocation (%) ReACEMIACCOUNT
W327 U.S. Treasury/Federal Agency 1-800-332-5580
121.7 Corporate Bonds ! ;
M169 Morigage Pass-Through (Agy) Investor service representatives
W 103 Taxable Municipal available Monday-Friday between 7:30
M 4.8 CMO (non-agency) a.m. - 5:30 p.m. Central Time.
W 25 Asset-Backed (non-agency)
M ooo

11.1 Cash and Other Net Assets
THE SIT MUTUAL FUNDS

Select a Funa

Portfolio Holdings ADDITIONAL RESOURCES
Fact Sheet
Summary Prospectus

Complete List of Holdings for the Quality Income Fund
< Statutory Prospectus
as of September 30, 2021

= Statement of Additional Information
Annual Report

Notes

Mutual fund investing involves risk: principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved. Fixed-income
securities present issuer default risk. Securiies held by the Fund may not be backed by the full faith and credit of the United States. Callrisk exists
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 of the economy, industry or the market as awhole. An increase in interest rates may lower
the value of the fixed-income securities held by the Fund. Declining interest rates may compel borrowers to prepay mortgages 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 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 securities. The Fund may hold securities for which prices from pricing services may be unavailable or are
deemed unreliable. More information on these risks considerations, as well as information on other risks to which the Fund is subject, s futures
contacts and options, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or
downloaded from this website. Read the prospectus carefully before investing. Investment return and principal value of an investment will fluctuate
S0 that an investor's shares when redeemed may be worth more or less than their original cost.

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

The ar U.S. Index s an index of Treasury or government agency securities
and investment grade corporate debt securities with maturities of one to three years. The returns include the reinvestment of income and do not
include any transaction costs, management fees or other costs. Itis not possible to invest directly in an index. Duration is a measure of estimated
price sensitivity relative to changes in interest rates. Portfolios with longer durations are typically more sensitive to changes in interest rates. For
example, if interest rates rise by 19, the market value of a security with an effective duration of 5 years would decrease by 5%, with all other factors
being constant. The correlation between duration and price sensitivity is greater for securities rates investment-grade than it is for securlie rated
below investment-grade. Duration estimates are based on assumptions by the Adviser and are subject to a number of limitations. Etfecti
duration is calculated based on historical price changes of securities held by the Fund, and therefore is amore accurate estimate of pnce sensmwy
provided interest rates remain within their historical range.

5580 | e-mail: info@sitinvest com | Copyright 2007-2021 Sit Investment Associates, Inc
oo | uncbsatony | Glassary | Leons of Use | Rivacy Palicy

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

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

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

Sit International Growth Fund

FASTTRACK Daily Prices Mutual Fund Performance

SIT INTERNATIONAL GROWTH FUND g0 FICES

Current Share Frices
Ticker: SNGRX

Overview Retums Risk Holdings
HOW TO INVEST

Information reported as of December 31, 2021

Instructions
Fund Details Average Annual Returns Applications
Inception Date: 1191 R ospecius
Fund Assets (Millions). $31.6
@ St Inemational Grow Fund
@ 11SCI EAFE Index
20% MANAGE MY ACCOUNT

Wid. Avg Market Cap  $918
(®illions)
Median Market Cap ~ $428
(®illons)

e 1-800-332-5580
Investor service representatives
Ticker: SNGRX I I I available Monday-Friday between 7:30
CcusiP. 829800-10-3 0% | am. - 5:30 p.m. Central Time.
& & & &

Minimum Investment  $5,000

Retums

> &
Amount &
Minimum IRA $2,000 s
Investment Amount: THE SIT MUTUAL FUNDS
Expense Ratio 085% Performance figures are historical and do not guarantes future resuls. Investment returns and e

principal value wil vary, and you may have a gain or loss when you sell shares. Current
performance may be lower o higher than the performance data auoted. Performance data
curento e mos rsert mont-ends i, Reums s chargesinshat pce a3
Retums do no reflect
i ol snavenomevwnum pay on Fund distributions or the redemption m Fund shaes.
re included In the Fund

flohoaiatice Lkl s aos v,
ADDITIONAL RESOURCES
Fact Sheet

Fund Objectives and Strategy BRI rospecs
Statutory Prospectus

The Sit International Growth Fund seeks long-term growth by investing, under normal market conditions, at least 90% of e Rerit of Ackftional information

its net assets in common stocks of companies domiciled outside the United States. In selecting investments for the Fund, el Feport

the Adviser selects countries o regions that exfibit positive economic trends, earnings outlook, liquidity within the market,
fiscal and monetary policy, curiency exchange rate expectations, investment valuation, market sentiment, and social and
political trends. The Adviser seeks industries and sectors that it believes have earnings growth prospects that are greater
than the average. Within the selected industries and sectors, the Adviser invests in foreign growth-oriented companies it
believes exthibit the potential for superior growth.

Risk-Reward Profile Investment Style
The Fund invests in common stocks of comparies
0w A domiciled outside the United States

The Sit International Growth Fund has higher risk and
higher reward potentials

Investment Adviser

The Sit Mutual Funds' investment adviser is Sit Investment Associates, Inc. It is an employee-owned 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

Roger J. Sit

Notes

Performance listed above wscurrem 10 the most 10 the mostrecent be found on the
Peatckin it Sty e

Mutual fund investing involves fisk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, and the
market value of securities held by the Fund may fallor fail 1o ise. Stocks of small and medium sized companies may be Subject 1o more abruptor
S el i G e s el karion, B s ot b e Py b ol e s e
Fund's focus on growth stocks may cause the Fund's performance at times {0 be better or worse than the performance of funds that focus on other
o e 1 o sMe Itenéforal s el v an oy e e omrdal polial ecorei
d diflrent i cird A cansel npstrabe my o i i clfe Bdiccms

securmeshe\d syl et e may\ by the Fund More these risks.

el 2 At on i Taks 1o WhE he EuRG 2 Slec, e mc\uded n'the Fund's prospectus. The orospecius may be obtained by calling
St Wl Funs at 1.600-332 5560 f cownloaded fom i neb: the prospectus carefuly before investing Investment eturn and
AN vakisofan |nvestant wi ctala 5 That a1 RVEEIos SNATes Ahan feceérmed ma/ ba worT more o 1684 hen har orGine cost
Carelully consider the Fund's investment objectives, risks, charges and expenses before investing

Fund holdings, sector allocations (a5 % of market value) and porfolio characteristics may change at any time and are not Investmen
recommendations, MSCI EAFE Index (Europe, Australasia, Far Easn) (s an unmanaged free float-adjusted market capitalization ndex that measures
the equly market performance of developed markets, excluding the US & Canada. It s not possible o invest diectly in an index. Weighted Average
Market Cap Is the average market capialization of companies held by the Fund, welghted in proportion (o their percentage of the Fund's net assets,

800-332-5580 | e-mail: info@sitinvest.com | Copyright 2007-2021 Sit Investment Associates, Inc
Home | Firm History | Glossary | Tems of Use | Privacy Policy

aretly considarthe Fund's nvestmantobjectives, ks, charges and expenes bsfore investig. The prospectus contan s ad oher mportant Fundinfomaton and may be oained by
calling Sit Mutual Funds at 1-800-  or by dovnloadig them fram the Docurents page. Rea the prospectus careflybefor nvesting. Investmare wrn and principal value of an
investment will fluctuate o that an investor's sha ey TITTIOTe or |é8s than their original cost

The content herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does no constitute investment advice.
nor should it be considered a solicitation or offering to sell securities or an interest in any fund

Opinions and statements of financial market trends that are based on current market conditions constitute our judgment and are subject to change without notice. We believe the information

provided here is reliable but should not be assumed to be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information
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SIT INTERNATIONAL GROWTH FUND

Ticker: SNGRX

ual Fund Performance

Overview Returns Risk Holdings
reported as of D 31,2021
Average Annual Returns (%)
20% @ Ssitintemational Growth Fund
@ MSCI EAFE Index
15%
P
£
2 10%
]
o
. Hm
3 Month 1 Year 3 Year 5 Year 10 Year Since Inception*
Annualized Returns
Three One Three Five Ten Since
Month Year Year Year Year Inception*
Sit International Growth Fund 348 1187 1875 11.70 8.15 4.80
Morgan Stanley EAFE Index 269 11.26 1354 9.55 8.03 5.68

*Inception Date of 11/1/91

Performence fgutes are historical and do hat uarartese fuur resus. Invesiment etuns and principal velue wil vary. and you may have  gan or
loss when you sell shares. Current performance may be lower or higher than the performance data quoted. Performanc
recent month-end is available. Returns include changes in share price as well as reinvestment of ll Gividends and capital gains. Retums do no
reflect the deduction of taxes thata would pay on Fund of Fund shares. Management fees and
administrative expenses are included in the Fund's performance. Retums for periods greater than one year are compounded average annual rates of
return.

Returns by Year (%) Growth of $10,000
From December 31, 2011 to December 31, 2021
Fund Index
$25,000 «@= Sit International Growth Fund
2012 18.79 17.32 &= MSCI EAFE Index
2013 17.56 22.78
2014 -7.88 -4.90 200
2015 4.86 -0.81
2016 -6.66 1.00 $20,000
2017 24.02 25.03
2018 -16.27 -13.79 -
2019 26.17 2201
2020 18.63 7.82
$15,000
2021 1187 11.26
$12,500
$10,000
$7,500
2012 2013 2014 2015 2016 2017 2018 201 2
Notes

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

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, and the
market value of securities held by the Fund may fall or fail to rise. Stocks of small and medium sized companies may be subject to more abrupt or
erratic market movements than stocks of larger, more established companies, and there may be limited liquidity for certain small cap stocks. The
Fund's focus on growth stocks may cause the Fund's performance at times to be beter or worse than the performance of funds that focus on other
types of stocks or that have a broader investment style. Interational investing involves certain risks and volatiity due to potential political, economic
or currency instabilities and different financial and accounting standards. An increase in interest rates may lower the value of the fixed-income
securities held by the Fund. A decrease in interest rates may lower the income eamed by the Fund. More information on these risks considerations,
as well as information on other risks to which the Fund is subject, are included in the Fund's prospectus. The prospectus may be obtained by calling
Sit Mutual Funds at 1-800-332-5580 or 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 worth more or less than their original cost
Carefully consider the Fund's investment objectives, risks, charges and expenses before investing

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendations. MSCI EAFE Index (Europe, Australasia, Far East) is an unmanaged free float-adjusted market capitalization index that measures
the equity market performance of developed markets, excluding the US & Canada. Itis not possible to invest directly in an index
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SIT INTERNATIONAL GROWTH Cap Size: Large
FU N D Investment Style: Growth

Ticker: SNGRX

Overview Retumns Risk Holdings

Information reported as of December 31, 2021

Return Volatility

20.0 @ sitInternational Growth Fund
@ MSCIEAFE Index Standard deviation is a measure of risk that indicates the

volatility of a portfolio’s total returns as measured against
its mean performance. In general, the higher the

100 standard deviation, the greater the volatility or risk. For
complete performance data see the /nternational Grc
Fund returns page.

0.0

3-Year Standard Deviation

Up and Down Markets Performance

Up Market Performance Down Market Performance
Average 3-Month Returns of 72 Up Quarters Average 3-Month Returns of 41 Down Quarters
10% 10%
E E
2 5% 2 5%
] ]
a o
s &
€ &
§ §
s 0% = 0%
o o
o o
<3 &
g s
3 ., g g
z % z %
-10% -10%
Rising Market Falling Market

@ Sit International Growth Fund
@ MSCI EAFE 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, November 1, 1991. For complete performance
data see the International Growth Fund returns page.

Notes

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

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

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

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

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendations. MSCI EAFE Index (Europe, Australasia, Far East) is an unmanaged free float-adjusted market capitalization index that measures
the equity market performance of developed markets, excluding the US & Canada. Itis not possible to invest directly in an index.

Contact Us

FUND PRICES

Current Share Prices

HOW TO INVEST

Instructions
Applications
Summary Prospectus

MANAGE MY ACCOUNT

1-800-332-5580

Investor service representatives
available Monday-Friday between 7:3f
a.m. - 5:30 p.m. Central Time

THE SIT MUTUAL FUNDS

a-uid

ADDITIONAL RESOURCES
Fact Sheet

Summary Prospectus

Statutory Prospectus

Statement of Additional Information
Annual Report
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SIT INTERNATIONAL GROWTH FUND

Ticker: SNGRX

FUND PRICES

Current Share Prices
QOverview Retumns Risk Holdings

Information reported as of December 31, 2021
HOW TO INVEST
Instructions
Applications
Country Allocation (%) Summary Prospectus

M159 United Kingdom
W148 swizerland
M100 Japan MANAGE MY ACCOUNT
W 89 France
M 79 China/Hong Kong
W 62 Australia
M g1, Gemany 1-800-332-5580
W 358 United States
M240 9 Other Countries less than 3.8% - hiesentatives

2.4 Cash and Other Assets available Monday-Friday between 7:30
a.m. - 5:30 p.m. Central Time.

THE SIT MUTUAL FUNDS

Select a Funa

W 14.4 Finance

133 Health Technology ADDITIONAL RESOURCES
M 13,0 Technology Services

M120 Producer Manufacturing Fact Sheet

M119 Electronic Technology Summary Prospectus

W 8.8 Consumer Non-Durables Statutory Prospectus

B 39 Consumer Durables Statement of Additional Information
M 3.4 Non-Energy Minerals Annual Report

W169 Sectors less than 3%
2.4 Cash & Other Net Assets

Top 10 Holdings Portfolio Holdings

Company % of Net Assets .
Complete List of Holdings for the

Schneider Electric SE 31 . "
International Growth Fund as of September

ASML Holding NV 2.6 b 30, 2021,

Partners Group Holding AG 2.6

Sony Group Corp., ADR 25

Dassault Systemes SE 25

Globant SA 22

Roche Holding AG 2.2

Atlassian Corp., PLC 22

Broadcom, Inc. 22

Recruit Holdings Co., Ltd. 21

Numbers of Holdings: 78 Top 10: 24.2

Disclosure

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

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

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendations. MSCI EAFE Index (Europe, Australasia, Far East) is an free fl djusted market index that measures.
the equity market performance of developed markets, excluding the US & Canada. It is not possible to invest directly in an index.
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Grab something from industry giants

SIT LARGE CAP GROWTH FUND

Ticker: SNIGX FUND PRICE

Current Share Prices
Overview Retums Risk Holdings.

Information reported as of December 31, 2021
HOW TO INVEST

Instructions
Applications
Fund Details Average Annual Returns Summary Prospectus
Inception Date: 92/82
Fund Assets (Millions): $1939 ) SLaraCo Gropti Fng
@ russell 10008 Growh Index MANAGE MY ACCOUNT
0%
Wid. Avg. Market Cap  $9108
(Billions) &
Median Market Cap ~ $139.1 2 0% 1-800-332-5580
&
(Billons). Investor service representatives
I I I I available Monday-Friday between 7:30
i SR a.m. - 5:30 p.m. Central Time.
CUSIP: 829797-10-9 o° 4 4 4 I Q
» s - B $ &
Minimum Investment  $5,000 5
&
&

Amount THE SIT MUTUAL FUNDS
Minimum IRA 2,000 .
oot Performance figures are historical and do not guarantee future resnns mveslmem roums and i

cial e i vy and you may ave  gai of 05 whenyou o shres Cur
Expense Ratio 100% be lower or higher

n Retums ncude charges nshare rice a5
ok ekt sesoret o okt s o g, Msart s o vehoe o of
e mata und shares
na perormance

e bbles el schaletsb ot ot Ll d o) ADDITIONAL RESOURCES
Fund Objectives and Strategy o et
The Sit Large Cap Growth Fund objective is to maximize long-term capital appreciation by investing, under normal market Summary Prospectus
conditions, at least 80% of its net assets in the common stocks of companies with capitalizations of $5 billion or more. Statutory Prospectus
The Adviser invests in Domestic growth-oriented companies it believes exhibit the potential for superior growth. The Fund Statement of Additional information
focuses on stocks issued by companies with long records of eamings and revenue growth. Annual Report
Risk-Reward Profile Investment Style

The Fund invests in large cap, growth-oriented stocks.

= ry =

The Sit Large Cap Growth Fund has higher risk and
higher reward potentials.

Investment Adviser
The Sit Mutual Funds' investment adviser is Sit Investment Associates, Inc. It is an employee-owned 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

Roger J. sit Ronald D. sit

Notes

Performance listed above is current to the most recent quarter-end. Performance data current 1o the most recent month-end can be found on the

Mutual fund investing involves risk: principal loss is possble. There is no guarantee the Fund's investment objectives will be achieved, and the
market value of securties hekd by the Fund may fall or fail o rise. The Fund's focus on growth stocks may cause the Fund's performance at tmes to
be betier or worse than the performance of funds that focus on other types of Stocks or that have a broader nvestment style. An increase in interest
rates may lower the value of the fixed-income securities held by the Fund. A decrease in nterest rates may lower the income eamed by the Fund.
ther fisks to which the Fund is subject, are included in the Fund's
prospectus. The o us may be obtained by caling Sit Mutual Funds at 1-800-332-5590 or downloaded from this website. Read the prospectus
caretuly before nvesting. Investment retun and principal value of an investment wil fluctuate So that an investor's shares when redeemed may be

‘worth more o less than their original cost. Carefuly consider the Fund objectives, risks,
portiolio may change at any time and are not investment
recommendations T Russtll mow that 1000 companies
higher ted g1 Russell 1000 Index o
00 of the avqesl us. t captalizaton. ment Grow s the ouner o e Togatred vadomarks,
service marks and copyrights related 1o the R Russell® is d tradk not possible to
ighted Averag p et captavzaton 5 companies held by the Fund, weqn ed

proportion to ther percentage of the Fund's net assefs.

80 | e-mail: info@sitinvest.com | Copyright 2007 it Investment Associates, Inc
Home | Firm History | Glossary | Terms of Use | Privacy Policy

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

investment will fluctuate o that an investor's sharEsWHETTTEdEMeT Ay e WOTHTTOTe T less than their oniginal cost

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

Opinions and statements of financial market trends that are based on current market conditions constitute our judgment and are subject to change without notice. We believe the information
n this

provided here is reliable but should not be assumed to be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not

publication as their sole investment information
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SIT LARGE CAP GROWTH FUND

FUND PRICE
Ticker: SNIGX
Current Share Prices
Overview Returns Risk Holdings
reported as of D 31,2021
HOW TO INVEST
Instructions
Applications
Average Annual Returns (%) Summary Prospectus
0% @ Sit Large Cap Growth Fund
@ Russell 1000© Growth Index MANAGE MY ACCOUNT
30%
g 1-800-332-5580
3 20%
- Investor service representatives
available Monday-Friday between 7:30
10% I I am. -5:30 p.m. Central Time
0%
3 Month 1 Year 3 Year 5 Year 10 Year Since Inception* THE SIT MUTUAL FUNDS
Select a Fund
Annualized Returns
Three One Three Five Ten Since
Month Year Year Year Year Inception*
Sit Large Cap Growth Fund 1043 2854 3174 2315 1757 11.35
Russell 1000® Growth Index 11.64 27.60 34.08 2532 19.79 12.61 ADDITIONAL RESOURCES
Fact Sheet
*Inception Date of 9/2/82
Summary Prospectus
Performence fgutes are historical and do hat uarartese fuur resus. Invesiment etuns and principal velue wil vary. and you may have  gan or Statutory Prospectus
loss when you sell shares. Current performance may be lower or higher than the performance data quoted. Performance data current tc N
recent month-end is available. Returns include changes in share price as well as reinvestment of all dividends and capital gains. Returns do no Statement of Additional Information
reflect the deduction of taxes thata would pay on Fund orthe of Fund shares. Management fees and e ix Report
administrative expenses are included in the Fund's performance. Retums for periods greater than one year are compounded average annual rates of R O
return.
Returns by Year (%) Growth of $10,000
From December 31, 2011 to December 31, 2021
Fund Index
$70,000 =8~ Sit Large Cap Growth Fund
2012 13.96 1526 o~ Russell 1000® Growth Index
2013 29.21 33.48
2014 1097 13.05 $60.000
2015 4.47 5.67
2016 4.36 7.08 $50,000
2017 27.83 30.21
2018 311 -151 40,005
2019 3281 36.39
2020 33.94 38.49
$30,000
2021 28.54 27.60
$20,000
$10,000
50
2012 2013 2014 2015 2016 2017 2018 201 2
Notes

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

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

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendations. The Russell 10008 Growth Index is an unmanaged index that measures the performance of those Russell 1000 companies
with higher price-to-book ratios and higher forecasted growth values. Russell 1000 index s an unmanaged index that measures the performance of
approximately 1,000 of the largest U.S. companies by market capitalization. Russell Investment Group is the owner of the registered trademarks,
service marks and copyrights related to the Russell Indexes. Russell® is a registered trademark of Russel Investment Group. It is not possible to
invest directly in an index.
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Contact

SIT LARGE CAP GROWTH FUND cap S Laige i

Current Share Prices
Investment Style: Growth

Ticker: SNIGX
Overview Retumns Risk Holdings
9 HOW TO INVEST
Information reported as of December 31, 2021 Instructions
Applications

Summary Prospectus

Return Volatility
MANAGE MY ACCOUNT
20,0 @ sit Large Cap Growth Fund
sel wth Index Standard deviation is a measure of risk that indicates the
volatility of a portfolio’s total returns as measured against
its mean performance. In general, the higher the 1-800-332-5580
10.0 standard deviation, the greater the volatility or risk. For Investor service representatives
complete performance data see the Large Cap Growth available Monday-Friday between 7:30
Fund retums page. a.m. - 5:30 p.m. Central Time.
0.0

3-Year Standard Deviation
THE SIT MUTUAL FUNDS

Select a Fund

Up and Down Markets Performance

Up Market Performance Down Market Performance ADDITIONAL RESOURCES
Average 3-Month Returns of 108 Up Quarters Average 3-Month Returns of 45 Down Quarters Fact Sheet
Summary Prospectus
Statutory Prospectus
10% 10%

Statement of Additional Information

Annual Report

€ €
3 % 3 5%
] ]
o o
5 5
5 5
S o S %
o o
@ @
g g

5% 5%
: % : %

-10% -10%

Rising Market Falling Market

@ Sit Large Cap Growth Fund
@ Russell 1000® 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, September 2, 1982. For complete performance
data see the Large Cap Growth Fund returns page.

Notes

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

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

Mutual fund investing involves risk: principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, and the
market value of securities held by the Fund may fall or fail 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 stocks or that have a broader investment style. An increase in interest
rates may lower the value of the fixed-income securities held by the Fund. A decrease in interest rates may lower the income earned by the Fund.
More information on these risks considerations, as well s information on other risks to which the Fund is subject, are included in the Fund's
prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from this website. Read the prospectus
carefully before investing. Investment return and principal value of an investment willfluctuate so that an investors shares when redeemed may be
worth more or less than their original cost. Carefully consider the Fund's investment objectives, risks, charges and expenses before investing.

Standard deviation is a measure of risk that indicates the 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. Standard Deviation is a statistical measure of the degree to which an individual
value in a probabilty distribution tends to vary from the mean of the distribution. Standard deviation was calculated using the most recent monthly
returns for a 3 year period. Refer to the prospectus for specific fisks. The fund's measure of volatility is subject to change without notice as market or
economic conditions change, and such changes may include significant and nonrecurring volatilty events. Historical volatily is not necessarily
indicative of future volatiity and there is no guarantee that in any time period any one fund will be more or less volatile than any other fund

Fund holdings, sector allocations (as 9% of market value) and portfolio characteristics may change at any time and are not investment
recommendations. The Russell 1000® Growth Index is an unmanaged index that measures the performance of those Russell 1000 companies
with higher price-to-book ratios 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 capitalization. Russell Investment Group is the owner of the registered trademarks,
sevice marks and copyrights related to the Russell Indexes. Russell® is a registered trademark of Russell Investment Group. It s not possible to
invest directly in an index

)-332-5580 | e-mail: info@sitinvest.com | Copyright 2007-2021 Sit Investment Associates, Inc

Home | Eirm History | Glossary | Tetms of Use | Privacy Palicy

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

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

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

FUND PRICE
Ticker: SNIGX

Current Share Prices

QOverview Returns Risk Holdings

Information reported as of December 31, 2021
HOW TO INVEST

Instructions
Applications
Sector Allocation (%) Summary Prospectus
Click on chart segments for detailed information.
MANAGE MY ACCOUNT

Technology Services
Electronic Technology
Retail Trade

Health Technology 1-800-332-5580

Consumer Non-Durables l !
Investor service representatives

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

Health Services

Consumer Services
Producer Manufacturing
Sectors less than 3%

Cash and Other Net Assets

THE SIT MUTUAL FUNDS

Select a Funa

Top 10 Holdings Portfolio Holdings
Company % of Net Assets
E=D . Complete List of Holdings for the Large ADDITIONAL RESOURCES
Apple, Inc. 11.6 S0 " "
Cap Growth Fund as of September 30, Fact Sheet

Microsoft Corp. 10.2 ot

Adobe 2021 Summary Prospectus
Alphabet, Inc. 6.4

Statutory Prospectus
Ar X ,Inc. 5.4 5 i
ez ArEom NS Statement of Additional Information

NVIDIA Corp. 3.4 Annual Report
Meta Platforms, Inc. 2.9
UnitedHealth Group, Inc. 2.8
Broadcom, Inc. Plig
Applied Materials, Inc. 2.6
Accenture, PLC 2.2
Numbers of Holdings: 64 Top 10: 50.3
Notes

Mutual fund investing involves risk: principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, and the
market value of securities held by the Fund may fall or fail to rise. The Fund's focus on growth stocks may cause the Fund's performance at imes to
be better or worse than the performance of funds that focus on other types of stocks or that have a 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 s information on other risks to which the Fund is subject, are included in the Fund's
prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from this website. Read the prospectus
carefully before investing. Investment return and principal value of an investment will fluctuate so that an investor's shares when redeemed may be
worth more or less than their original cost. Carefully consider the Fund's investment objectives, risks, charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendations. The Russell 1000® Growth Index is an unmanaged index that measures the performance of those Russell 1000 companies
with higher price-to-book ratios 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 capitalization. Russell Investment Group is the owner of the registered trademarks,
service marks and copyrights related to the Russell Indexes. Russell® is a registered trademark of Russell Investment Group. It is not possible to
invest directly in an index.

1 Sit Investment At

s charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained
0 or by downloading them from the Documents page. Read the prospectus carefully before investing. Investment return and principal value of an
ed may be worth more or less than their original

The content herein is for informational purpos: jard to any particular user’s investment objectives, risk tolerances or financial situation and does not constitute in
0 red a solicitation or offering to oran interest in any fund

that ar on current market conditions constitute our judgment and are subject to change without notice. We e the information
ould not be a: 1to be accurate or complete. The views and strategies described may not be suitable for all investors, and rea ould not rely on this
ment information
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SIT MID CAP GROWTH FUND

Overview Retums Risk Holdings

Information reported as of December 31, 2021

Fund Details Average Annual Returns (%)
Inception Date: w282
@ it Mid Car Growth Fune
Fund Assets (Mill 384 -
o itors): .82 @ Russel Midcao® Growth Inde>
0%
Wid. Avg. MarketCap $418 o 20%
(Billions) 3
3
2
Median MarketCap ~ $176 10%
(Billions) I
0% .
& & &
% 2 &
Ticker: NBNGX
CUSIP: 829796-10-1
Minimum Investment ~ $5,000
Amount: Performance resuits. ums ar
M A o Broa vt i ou my e ganriosen you s et
e = Reuims nciude changes n shae pce a5
KivestingAi A wel as venves\mem ofall mmeuds and mwal gains and all fee waivers. Without the fee.
i P, wavers, ttal et fgures
Tanes . sarenolierwoul pay onFund dauiions or e redemppon of Fund shars
Management ne Funas perfomance
Retms for an one year crren

Fund Objectives and Strategy

The Sit Mid Cap Growth Fund objective is to maximize long-term capital appreciation by investing, under normal market
conditions, at least 80% of its net assets in the common stocks of companies with capitalizations of $2 billion o $15
bilion. The Adviser invests in domestic growth-oriented medium to small companies it believes exhibit the potential for
superior growth. The Adviser believes that a company’s eamings growth is the primary determinant of its potential long-
term return and evaluates a company’s potential for above-average, long-term eamings and revenue growth

Risk-Reward Profile Investment Style

The Fund invests in mid-cap size,
s A adi growth-oriented stocks.

“The Sit Mid Cap Growth Fund has higher risk and higher
reward potentials.

Investment Adviser
The Sit Mutual Funds' investment adviser is Sit Investment Associates, Inc. It is an employee-owned 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

Roger J. Sit Kent L. Johnson Robert W. Sit

Notes

Mutual fund nvesting involves risk. principal oss is possible. There s no guarantee the Fund's investment objectives will be achieved, and
s k) i ) Sl . S of o gk sy 4 A i s o e
market movements than stocks of arger, more estabished companies. The Fun
T i Gk et et o Iynes of Stocks or that have a broader nvestment style. An increase in
interest rates may lower the vaiue of by the
Fund. More aswel as risks s subject, and
large cap stock risks, e included in the The ¢ Sit Mutual Funds at

aomrioasied Fum i wtsie, Read the rospocas careuly bekore Investng. Imveskmentreturn and rincialvalie of an iestment il uckiat
50 thatan investor's shares when redeemed may be worth more of less than their original cost. Carefully consider the Fund's nvestment objectives,
risks, charges and expenses before investing.

Fund holdings, sector 9% of market value) change at any. investment

he Russell Index is an the index
‘companies with higher price-10-book ratios and higher forecasted growh values. Russell Midcap® Index is an unmanaged index that measures the
performance of approximately 800 of the smallest companies in the Russell 10008 Index. Russell Investment Goup s the owner of the registered
Tadacnars,sandca mars ar cpyhs ek ot Fiksad ki Pubend® 6 8 rag i iacamart o Rieel nismint Ghg. Kt
possible anindex. Weighted the average market companies heid by the Fund, weighted
12 proporton 10 thlr percentage of the Funds net assets

The content herein is for informational purposes only without 0 any particular user's investment objectives, risk to
nor should it be considered a solicitation or offering to sell securities or an interest ir

Opinions and statements of financial market trends that are based on current market conditior

provided here is reliable but should not be assumed e or complete. The vi
publication as their sole source of investment inform

ontact Us

FUND PRICE

Current Share Prices

HOW TO INVEST
Instructions

Applications
Summary Prospectus

MANAGE MY ACCOUNT

1-800-332-5580

Investor service representatives
available Monday-Friday between 7:30
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SIT MID CAP GROWTH FUND
FUND PRICE

Ticker: NBNGX
Current Share Prices

Overview Returns Risk Holdings
reported as of D 31,2021
HOW TO INVEST
Instructions
Applications
Average Annual Returns (%) Summary Prospectus
30% @ Sit Mid Cap Growth Fund
@ Russell Midcao® Growth Index IANAGE MY ACCOUNT
20%
g 1-800-332-5580
5
@ Investor service representatives
10% available Monday-Friday between 7:3
a.m. - 5:30 p.m. Central Time
. I |
3 Month 1 Year 3 Year 5 Year 10 Year since Inception* THE SIT MUTUAL FUNDS
Seecta =i
Annualized Returns
Three One Three Five Ten Since
Month Year Year Year Year Inception*
Sit Mid Cap Growth Fund 6.49 16.09 26.24 17.30 1412 12.06
Russell Midcap® Growth Index 285 1273 27.46 19.83 16.63 = ADDITIONAL RESOURCES
Fact Sheet
*Inception Date of 9/2/82
Summary Prospectus
Performance figures are historical and do not guarantee future results. Investment returns and principal value wil vary, and you may have a gain or Statutory Prospectus
loss when you sell shares. Current performance may be lower or higher than the performance data quote e data cu i
recent month-end is le. Returns include changes in share price as well as reinvestment of all dividends and capital gains and all fee walvers. Statement of Additional Information

Without the fee waivers, total retun figures would have been lower. Returns do not reflect the deduction of taxes that a shareholder would pay on
Fund distributions 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 retun.

Annual Report

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

From December 31, 2011 to December 31, 2021

Fund Index
96 «@= Sit Mid Cao Growth Fund

2012 18306 1581 8- Russell Midcao® Growth Index
2013 33.42 35.74

2014 6.01 11.90 $50,000

2015 222 0.20

2016 3.10 733

2017 10.01 2527 $40,000

2018 725 415

2019 3021 35.47

2020 33.08 35.50

2021 16.09 1273

Disclosure

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

Mutual fund investing involves risk: principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, and the
market value of securities held by the Fund may fall or fail to rise. Stocks of medium sized companies may be subject to more abrupt or erratic

t movements than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the Fund's performance at
times to be better or worse than the performance of funds that focus on other types of stocks or that have a broader investment style. An increase in
interest rates may lower the value of the fixed-income securities held by the Fund. A decrease in interest rates may lower the income eamed by the
Fund. More information on these isks considerations, as el as nformation on other rsks o which the Fund is subject,Such as fuures contract and
large cap stock risks, are included in the Fund's prospectus. The y be obtained by calling Sit Mutual Funds at 1-800-332-5580 o
downloaded from this webstte. Read the prospectus carefully before investing . Ivesiment returm and principal value of an investment will Tuctuaie
s0 that an investor's shares when redeemed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives,
risks, charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and portiolio characteristics may change at any time and are not investment
recommendations. The Russell Midcap® Growth Index 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 1000@ Index. Russel Investment Group is the owner of the registered
trademarks, service marks and copyrights related to the Russell Indexes. Russell® is a registered trademark of Russell Investment Group.  Itis not
possible to invest directly in an index

800-332-5580 | e-mail: nfo@sitinvest.com | Copyright 2007-2021 Sit Inwve
Home | Einn History | Glossary | Terms of Use | Privacy Policy
Carefully consider the Fund's investment objectives, ri:

calling Sif utual Funds at 1-800-332-5580 or

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

tment objectives, risk toleranc

Opinions and statements of financial market trends that are based on current market conditior tute our judgment and are subject to change wit tice. We believe the information
provided here is reliable but should not be assumed to be accurate or complete. The views jies described may not be suitable for all inv
publication as their sole source of investment information.
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SIT MID CAP GROWTH FUND Cap Size: Mid e

Current Share Prices
Ticker: NBNGX Investment Style: Growth
Overview Retums Risk Holdin:
= HOW TO INVEST
Information reported as of December 31, 2021 Instructions
Applications
Summary Prospectus
Return Volatility
MANAGE MY ACCOUNT
300 @ Sit Mid Cap Growth Fund
@ Russell Midcap® Growth Index Standard deviation is a measure of risk that indicates the
volatility of a portfolio’s total returns as measured against
200 its mean performance. In general, the higher the 1-800-332-5580
standard deviation, the greater the volatility or risk. For Investor service representatives
10.0 complete performance data see the Mid Cap Growth available Monday-Friday between 7:30
Fund returns page. am. - 5:30 p.m. Central Time.
0.0

3-Year Standard Deviation

THE SIT MUTUAL FUNDS

Select a Fund

Up and Down Markets Performance

Up Market Performance Down Market Performance ADDITIONAL RESOURCES
Average 3-Month Returns of 96 Up Quarters Average 3-Month Returns of 41 Down Quarters Fact Sheet
Summary Prospectus
Statutory Prospectus
20% 20, Statement of Additional Information
Annual Report
E £
S 10% 3 10%
3 3
o o
£ £
H H
s % S 0%
) &
-3 -3
g o
2 0% 2 10%
20% -20%
Rising Market Falling Market

@ Sit Mid Cap Growth Fund
@ Russell Midcap® 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, September 2, 1982. For complete performance
data see the Mid Cap Growth Fund returns page.

Notes

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

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

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, and the
market value of securities held by the Fund may fall or fail to rise. Stocks of medium sized companies may be subject to more abrupt or erratic
market movements than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the Fund's performance at
times to be better or worse than the performance of funds that focus on other types of stocks or that have a broader investment style. 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, such as futures contract and
large cap stockrisks, are included in the Fund’s prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or
downloaded from this website. Read the prospectus carefully before investing. Investment retur and principal value of an investment willfluctuate
s0 that an investor's shares when redeemed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives,
risks, charges and expenses before investing.

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

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendations. The Russell Midcap® Growth Index 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 1000® Index. Russell Investment Group is the owner of the registered
trademarks, service marks and copyrights related to the Russell Indexes. Russell® is a registered trademark of Russell Investment Group. Itis not
possible to invest directly in an index.

) | e-mail: info@sitinvest com | Copyright

Home | Eum History | Glassary | Terms of Use | Privacy Policy
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SIT MID CAP GROWTH FUND

Ticker: NBNGX

FUND PRICE

Current Share Prices
QOverview Returns Risk Holdings

Information reported as of December 31, 2021
HOW TO INVEST

Instructions
Applications
Sector Allocation (%) Summary Prospectus
Click on chart segments for detailed information.
MANAGE MY ACCOUNT

M2356 Technology Services
W 18.8 Electronic Technology
M 145 Health Technology
9.9 Finance 1-800-332-5580
7.2 Producer Manufacturing
3.4 Retail Trade

3.3 Industrial Services

Investor service representatives
available Monday-Friday between 7:30

3.1 Process Industries a.m. - 5:30 p.m. Central Time.

14.4 Sectors less than 3%
1.8 Cash and Other Net Assets

THE SIT MUTUAL FUNDS

Select a Funa

Top 10 Holdings Portfolio Holdings
i::sza;y(:m nle BERELES Azs::/s Complete List of Holdings for the Mid Cap
i = 7% <
— ‘nc‘p . A Growth Fund as of September 30, 2021 ADDITIONAL RESOURCES
Arista Networks, Inc. 27 Fact Sheet
Marvell Technology, Inc. 2.6 Summary Prospectus
Broadcom, Inc. 2.5 Statutory Prospectus
Thermo Fisher Scientific, Inc. 23 Statement of Additional Information
Trex Co., Inc. 2.2 Annual Report
HubSpot, Inc. 2.1
PTC, Inc. 2.0
Keysight Technologies, Inc. 2.0
Number of Holdings: 82 Top 10: 23.8
Disclosure

Mutual fund investing involves risk: principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, and the
market value of securities held by the Fund may fall or fail to rise. Stocks of medium sized companies may be subject to more abrupt or erratic
market movements than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the Fund's performance at
times to be better or worse than the performance of funds that focus on other types of stocks or that have a broader investment style. 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, such as futures contract and
large cap stock risks, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5680 or
downloaded from this website. Read the prospectus carefully before investing. Investment return and principal value of an investment will fluctuate
S0 that an investor's shares when redeemed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives,
tisks, 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 Mideap® Growth Index 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 s an unmanaged index that measures the
performance of approximately 800 of the smallest companies in the Russell 1000® Index. Russell Investment Group is the owner of the registered
trademarks, service marks and copyrights related to the Russell Indexes. Russell@ is a registered trademark of Russell Investment Group. - 1tis not
possible to invest directly in an index.

1 Sit Investment At

s charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained
0 or by downloading them from the Documents page. Read the prospectus carefully before investing. Investment return and principal value of an
ed may be worth more or less than their original

The content herein is for informational purpos: jard to any particular user’s investment objectives, risk tolerances or financial situation and does not constitute i
red a solicitation or offering to oran interest in any fund

that ar on current market conditions constitute our judgment and are subject to change without notice. We e the information
ould not be a: 1to be accurate or complete. The views and strategies described may not be suitable for all investors, and rea ould not rely on this
ment information
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Sit Small Cap Dividend Growth Fund

SIT SMALL CAP DIVIDEND GROWTH FUND

Tickers: SSCDX, SDFSX

RECENT ARTICLE
The Case for Dividend Strategies
Overview Retums Risk Holdings

Information reported as of December 31,2021

FUND PRICES
Current Share Prices
Fund Details Average Annual Returns
1Sl Cay v GrotFura Ciss
Inception Dates  ¥3U15 & Rissel 20008 Ind HOW TO INVEST
Fund Assets 0% B xtions
I Class $182M Applicaions
SClass $55M o 0% Summary Prospectus
Tickers 5
@
| Class SSCDX 10%
SClass SDFSX
0% -
IClass 829800-86-3 & P
& &
SClass 820800-85-5 o & «*‘Q
Minimum Investment Amounts 1-800-332-5580
e 00 £l Investor service representatives
SClass $5,000 — P available Monday-Friday between 7:30
Minimum IRA Investment Amount xnopl vl il vy ardyou my have g s when ou el shres. Curert 530 5. Cental Time.
ermance may be lowsr of Nher an e prormarcs data e, P
ICiass $100,000 endis avaitiole. Renma ncluds changes nshase pico
il s et of al Gwidends and capel s, R do 10 fefec e gechon o
S Class $2,000 taxes that a shareholder would pay on Fund distibutions of the redemption of Fund shares.
Expense Ratios h
Retums for periods greater han on year are compounded average annual rates ofrewm
rCuEs — THE SIT MUTUAL FUNDS
SClass 115% eedteruc
Fund Objectives and Strategy
ADDITIONAL RESOURCES
The Sit Small Cap Dividend Growth Fund seeks current income that exceeds the dividend yield of the Russell 2000%
Index and that grows over a period of years, and long-term capital appreciation. To achieve its objectives, the Fund e ot
P
invests, under normal a its net assets in The Adviser g“""“’yp st
invests in ipanies wi of up to $3 billion, or up to the market tatutory Prospectus
f l Information
capitalization of the largest company included in the Russell 2000% Index measured at the end of the previous 12 months, jf’e’"e: Ji ! information
nual Report

that it believes exhibit the potential for growth and growing dividend payments. The Adviser believes that a company's
earmings growth is a primary deteminant of its potential long-term retum and that a record of increasing dividend
payments is a strong indicator of financial health and growth prospects

Risk-Reward Profile Investment Style
The Fund invests in small cap, growth-oriented stocks
tow A waw that pay dividends. The Fund's holdings exhibit a blend

of growth and value characteristics
The Sit Small Cap Dividend Growth Fund has moderate

risk and moderate reward potentials

Investment Adviser

The Sit Mutual Funds’ investment adviser is Sit Investment Associates, Inc. It is an employee-owned firm founded in
1981 in Minneapolis, Minnesota and currently manages $17.3 billion (as of 12/31/21). The firm's sole businessis
investment managemert

Portfolio Management

Kent L. Johnson

Robert W. ichael T. Manns

Performance data current to the most recent month-end can be found on the

Mutial fund investing invobves risk Thereis no achieved. The market
Value of securties held by the Fund may fal or fai to rise. d
paying stocks, and the ocls held t medium b
o more abrup or enatc market t imited i

cap stocks. the F 2 o worse than the

focus o other types of stocks or that have al rsks o potental

poltcal, economic o curency nstabilties and diferent firancial and accouning standards. Anincrease in interest rates may lower the value of the
edncome securiies ek by he Fund. Adecrease n inerestates may kower e income camed by the Fund. More informaton on inese risks

idcaions, 18 wedae rkoenaton o ohr takato which the Furd s sbc, e ncided o the Fond prospects, The may be
cbtained by caling Sit Mutal Funds at 1-800-332-5580 or downloaded from this wetsite. Carefuly consider the Funds investment objectives, risks,
charges and expenses before investing

Fund hldings, secto atocatns (856 pontolio any time and are not investment
rscommendators. The Russel 20008 ndex & 3n ofthe 2.

Raach 30008 e an of the on market capitalization ithe
owner ot reioned vacomarks, sorie sk e the Russell®

Investment Group. Itis not possible to Invest directly in an ndex.
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SIT SMALL CAP DIVIDEND GROWTH FUND

Ticker: SSCDX, SDFSX

Overview Returns Risk Holdings

reported as of D 31,2021

Yield (%) Average Annual Returns (%)

@ it small Cap Dividend Growth Fund Class |

30-Day 0% @ Russell 2000 Index
SEC Yield
Class| 0.60
20%

Class S 0.35 2

H

2
‘The SEC yield reflects the rate at which the 0%
Fund is earning income on its current
portfolio of securites.

0% |
o 5 o N
& & s & &
N° ~ D) s &
B
&
Annualized Retums
Three One Thiee Five Since
Month Year Year Year Inception*

Sit Small Cap Dividend Growth Fund 7.69 2358 2221 11.47 10.30
Class |
Sit Small Cap Dividend Growth Fund 7.62 2327 2191 1119 10.03
Class S
Russell 2000® Index 214 14,82 20,02 12.02 10.47

*Inception Date of 3/31/15

Performance figures are historical and do not guarantee future resuls. Investment returns and principal value will vary, and you may have a gain or

loss when you sell shares. Current performance may be lower or higher than the performance data quoted. Performance data current to the most

recent month-end is available. Returns include changes in share price as well s reinvestment of alldividends and capital gains. Returns do no

reflect the deduction of taxes that a shareholder would pay on Fund distributions 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
tum.

Growth of $10,000

From March 31, 2015 to December 31, 2021

Returns by Year (%)

Fund (Class  Index

)
2015 651 8.36 522,500 e~ Sit Small Cap Dividend Growth Fund
2016 20.59 o131 e~ Russell 2000@ Index
2017 13.69 14.65
$20,000
2018 -17.07 41101
2019 27.11 2553
2020 16.20 19.96 $17,500
2021 23.58 14.82
$15,000
$12,500
10,00¢
$7,50€
O W9 I I I
v F s e ¢

Disclosure

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

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives wil be achieved. The market
value of securities held by the Fund may fallor fail to rise. Dividend paying stocks may not experience the same capital appreciation as non-clividend
paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. ‘Stocks of smail and medium sized companies may be subject
1o more abrupt or erratic market movements than stocks of larger, more established companies, and there may be limited liquidity for certain small
cap stocks. The Fund's focus on growth stocks may cause the Fund's performance at times to be better or worse than the performance of funds that
focus on other types of stocks or that have a broader investment style. International investing involves certain risks and volatility due to potential
political, economic or cunency instabilities and different financial and accounting standards. An increase in interest rates may lower the value of the
fixed-income securities held by the Fund. A decrease in interest rates may lower the income earned by the Fund. More information on these risks
considerations, as well as infomation on other risks to which the Fund is subject, are included in the Fund's prospectus. The prospectus may be
obtained by calling Sit Mutual Funds at 1-800-332-6580 or downloaded from this website. Carefully consider the Fund's investment objectives, risks,
charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and portiolio characteristics may change at any time and are not investment
recommendations. The Russell 2000® 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. Russell Investment Group is the
owner of the registered trademarks, service marks and copyrights related to the Russell Indexes. Russell®is a registered trademark of Russell
Investment Group. It is not possible to invest directly in an index

00-332-5580 | e-mail: info@sitinvest.com | Copyright 2007-2021 Sit Investment Associates, Inc

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

investment will fluctuate so that an investor's shaies when redeemed may be worth more of [éss than their original cost.

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

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

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

publication as their sole source of investment information
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SIT SMALL CAP DIVIDEND Cap Size: Small e
G ROWTH FU N D Investment Style: Blend The Case for Dividend Strategies
Tickers: SSCDX, SDFSX

FUND PRICES

Overview Returns Risk Holdings Current Share Prices

Information reported as of December 31, 2021

HOW TO INVEST

2 Instructions
Return Volatility P dcations
Summary Prospectus
30.0 @ Sit Small Cap Dividend Growth Fund Class |
@ Russell 2000® Index standard deviation is a measure of risk that indicates the
volatility of a portfolio’s total returns as measured against MANAGE MY ACCOUNT
200 its mean performance. In general, the higher the
standard deviation, the greater the volatility or risk. For
10.0 complete performance data see the Small Cap
Dividend Growth Fund returns page. 1-800-332-5580
00 Investor service representatives
3-Year Standard Deviation available Monday-Friday between 7:30
a.m. - 5:30 p.m. Central Time.
Up and Down Markets Performance THE SIT MUTUAL FUNDS
Select a Fund
Up Market Performance Down Market Performance
Average 3-Month Returns of 14 Up Quarters Average 3-Month Returns of 6 Down Quarters
ADDITIONAL RESOURCES
20% 20%
Fact Sheet
e e Summary Prospectus
;f_)‘ 10% E 10% Statutory Prospectus
= - - = Statement of Additional Information
é % é 0% Annual Report
p p -
o o
=3 =3
J i
] T
2 1% 2 0%
-20% -20%
Rising Market Falling Market

@ Sit Small Cap Dividend Growth Fund Class |

@ Russell 2000® 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, March 31, 2015. For complete performance
data see the Small Cap Dividend Growth Fund returns page.

Notes

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

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

Mutual fund investing involves risk: principal loss is possible. There is no guarantee the Fund's investment objectives wil be achieved. The market
value of securities held by the Fund may fal 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 dividends. Stocks of small and medium sized companies may be subject
to more abrupt or erratic market movements than stocks of larger, more established companies, and there may be limited iquidity for certain small
cap stocks. The Fund's focus on growth stocks may cause the Fund's performance at times to be better or worse than the performance of funds that
focus on other types of stocks or that have a broader investment style. International investing involves certain risks and volatility due to potential
political, economic o currency instabilties and different financial and accounting standards. An increase in interest rates may lower the value of the
fixed-income securities held by the Fund. A decrease in interest rates may lower the income earmed by the Fund. More information on these risks
considerations, as well as information on other risks to which the Fund is subject, are included in the Fund's prospectus. The prospectus may be
obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from this website. Carefully consider the Fund's investment objectives, fisks.
charges and expenses before investing.

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

Fund holdings, sector allocations (as % of market value) and portiolio characteristics may change at any time and are not investment
recommendations. The Russell 2000 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. Russell Investment Group is the
owner of the registered trademarks, service marks and copyrights related to the Russell Indexes. Russell® is a registered trademark of Russell
Investment Group. It is not possible to invest directly in an index.

tment Associates, Inc

der the Fund's investment arges and expenses before investing. The prospectus contains this and other important Fund information and may be obtaine
I Funds at 1 32 or by downloading_them from the Documents page. Read t ally b ent return and princi Iue of an

when redeemed may be worth more or less than their original cost

for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and ¢
nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

of financial market trends that are based on current market conditior titute our judgment and ar. o cha vithout noticy tion
ssumed to be accurate or complete. The views s es described may not be s e for all investors, and readers should not rely on this
ment information.
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SIT SMALL CAP DIVIDEND GROWTH FUND

Ticker: SSCDX, SDFSX

RECENT ARTICLE

The Case for Dividend Strategies
Qverview Returns Risk Holdings

Information reported as of December 31, 2021
FUND PRICES

Current Share Prices

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

HOW TO INVEST

Instructions
Applications
M303 Finance Summary Prospectus
W 116 Producer Manufacturing
M 8.7 Electronic Technology
W 7.3 Health Technology
B 538 Process Industries MANAGE MY ACCOUNT

Commercial Services

W 45 Consumer Durables
B 4.4 Health Services
W21.0 Sectors less than 4.4%
1.7 Cash and Other Net Assets

1-800-332-5580

Investor service representatives
available Monday-Friday between 7:30

Top 10 Holdings Portfolio Holdings [ T Centrel Time,
Company % of Net Assets
Complete List of Holdings for the Small
Monolithic Power Systems, Inc. 25
o Ve Cap Dividend Growth Fund as THE SIT MUTUAL FUNDS

MKS nstroments, Inc. 24 Adobe  Of September 30, 2021 )
Tenet Healthcare Corp. 2.2 Select a Funo
KBR, Inc. 2.2
Globant SA 2.2
Carlyle Group, Inc. 19
Olin Corp. 18 ADDITIONAL RESOURCES
Stifel Financial Corp. 18

Fact Sheet
CMC Materials, Inc. 18

Summary Prospectus
Carlisle Cos, Inc. 17 e Fiospeciis
Numbers of Holdings: 96 Top 10: 20.4 Statement of Additional Information

Annual Report

Disclosure

Mutual fund investing involves risk; 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 stocks may not experience the same capital appreciation as non-dividend
paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of small and medium sized companies may be subject
tomore abrupt or erratic market movements than stocks of larger, more established companies, and there may be limited liquidity for certain small
cap stocks. The Fund's focus on growth stocks may cause the Fund's performance at times to be better or worse than the performance of funds that
focus on other types of stocks or that have a broader investment style. Intenational investing involves certain risks and volatiity due to potential
political, economic or currency instabiliies and different financial and accounting standards. An increase in interest rates may lower the value of the
fixed-income securities held by the Fund. A decrease in interest rates may lower the income earned by the Fund. More information on these risks
considerations, as well as information on other risks to which the Fund is subject, are included in the Fund's prospectus. The prospectus may be
obtained by calling Sit Mutual Funds at 1-800-332-6580 or downloaded from this website. Carefully consider the Fund's investment objectives, risks,
charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendations. The Russell 2000® 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. Russell Investment Group is the
owner of the registered trademarks, service marks and copyrights related to the Russell Indexes. Russell® is a registered trademark of Russell
Investment Group. It is not possible to invest directly in an index.
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The content herein is for informational purpos: jard to any particular user’s investment objectives, risk tolerances or financial situation and does not constitute i
red a solicitation or offering to oran interest in any fund

that ar on current market conditions constitute our judgment and are subject to change without notice. We e the information
ould not be a: 1to be accurate or complete. The views and strategies described may not be suitable for all investors, and rea ould not rely on this
ment information




Sit Mutual Funds

Mutual Account Retirement and Forms and Firm
Funds Management Education Plans Publications Information

Fund Perfc

SIT U.S. GOVERNMENT SECURITIES FUND

Tickers: SNGVX, SNGYX

Overview Retums Risk Holdings

Information reported as of December 31, 2021

Fund Details Average Annual Returns
Inception Dates

S Chass 6287 '™

¥ Class v120
Fund Assets -,

S Class $:425M g |

¥ Class s92M ] I II II
Average Maturity: 20,1 Years Eoo% .I
Effective Duration: 1.2 Years o
Tickers e

SClass SNGVX an

¥ Class SNGYX & o ra
CUSIP Numt

S Class 820800-10-1 &

¥ Class 820808-10.7

st e rests

Minimum Investment Amounts princoalvalve wil vary. and you may have a gain o oss when you sel shares Curent

pertomance may be ower o highe han h pefomance daa quced ance data
S Class $5.000 avaiabie. Returns nclude changes in share price as

ek as st of l Gidends and capial gans. Renrms o o feRec he Gecucin of
¥ Class $1,000,000 o

Gemption of Fund shares.
are inchuded in the
Returns for periods greater than one year are compounded average annual ates of feturm

mum IRA Investment Amount
S Class $2,000
¥ Class $1,000,000

Expense Ratios

S Class 0.80%
¥ Class 055%
Fund Objectives and Strategy

The Sit U.S. Government Securities Fund objective is high current income and safety of principal. The Fund seeks to
achieve its objective by investing exclusively in U.S. govemment secuities, which are secuiities issued, guaranteed or
insured by the U.S. govemmert, its agencies or instrumentalties. In selecting securities for the Fund, the Adviser seeks
securities providing high current income relative to yields currently available in the market. In making purchase and sales
decisions for the Fund, the Adviser considers their economic outlook and interest rate forecast, as well as their evaluation
of a security's prepayment fisk. yield, maturity. and liquidity.

Risk-Reward Profile Investment Style
The Fund invests in high-quality, short-duration
'y o government bonds.

The Sit U.S. Government Securities Fund has lower risk
and lower reward potentials

Investment Adviser

The Sit Mutual Funds' investment adviser is Sit Investment Associates, Inc. Itis an employee-owned 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

Biyce A Doty tark H. Book

Notes
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Alexander Hamilton's Legacy

Revolutionary War Hero — First Treasury Secretary
The Federalist Papers — Shaped U.S. Foreign Policy
Gold-Based Dollar — A Paid Military

Government-Backed Bonds

Sit U.S. Government Securities Fund

FUND PRICE

Current Share Prices

HOW TO INVEST
Instructons
Applications
Summary Prospectus

MANAGE MY ACCOUNT

1-800-332-5580

Investor service representatives
available Monday-Friday between 7-30
am -530 pm Cental T

THE SIT MUTUAL FUNDS

Selecta

ADDITIONAL RESOURCES
Fact Sheet

Summary Prospectus

Statutory Prospectus

Statement of Additional Information
Annual Report

FREE CHECKWRITING
Direct shareholders of the SitU.S
Govemment Securities Fund can
have quick and easy access to
their assets by setting up
checkwriting on their account
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SIT U.S. GOVERNMENT SECURITIES FUND

Tickers: SNGVX, SNGVY

Overview Returns Risk. Holdings

reported as of Di 31,2021

Ids (%) Average Annual Returns (%)
S Class 30-Day SEC Yield 1.68% %
Y Class 30-Day SEC 1.92 @ Ssit U.S. Government Securities Fund Cl:
) @ Bloomberg Intermediate Government|

Yield 4%
The SEC yield reflects the rate at which the 2 2%
Fund is eaming income on its current 5
portfolio of securities. &

0% . - .I

2%

-4%

S S 3 S s
§ d N R N o
~ “ s &
ey
Annualized Returns
Three One Three Five Ten Since
Month Year Year Year Year Inception*

Sit U.S. Government Securities Fund Class S -0.74 -0.96 198 181 139 491
Bloomberg Intermediate Government Index -0.58 -1.69 3.02 232 168 5.14
Sit U.S. Government Securities Fund Class Y -0.69 - - - - 318
Bloomberg Intermediate Government Index -0.58 - - - - 3.94

*Inception Date of 6/2/87

Performance fiures are historical and do not guarantee future resuls. Investment retuns and principal value will vary, and you may have a gain or
loss when you sell shares. Current performance may be lower or higher than the performance data quoted. Fer data cu s
recent month-end is available. Returns include changes in share price as wel as reinvestment of all dividends and capital gains. Returns do no
reflect the deduction of taxes that a shareholder would pay on Fund distributions 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
retum.

Returns by Year (%) Growth of $10,000
From June 2, 1987 to December 31, 2021
Fund (Class  Index
s) = Sit U.S. Govemment Securities Fund
=8~ Bloomberg Intermediate Government Bond Index
2012 2.67 173
2013 -2.08 125
2014 2.22 2.52
2015 142 118
2016 0.69 1.05
2017 133 114
2018 177 143
2019 3.34 5.20
2020 3.62 5.73
2021 -0.96 -1.69
o~
Notes

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

Mutual fund investing involves risk: principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved. Fixed-income
securities present issuer default risk. Securities held by the Fund may not be backed by the full aith and credit of the United States. Market risk
may affect a single issuer, sector of the economy, industry o the market as a whole. An increase in interest rates may lower the value of the fixed
income securities held by the Fund. Declining interest rates may compe! borrowers to prepay mortgages 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 of income to the Fund. Rising interest rates coud reduce prepayments and extend the lite
of securities with lower interest rates, which may increase the sensitiity of the Fund's value to rising interest rates. There may be limited liquidity for
certain fixed-income securities. The Fund may hold securities for which prices from pricing services may be unavailable or are deemed unreliable.
More inormaton on hese isks considertions, a3 wel s information on otherrisks to whichthe Fund s subject such s fuures conacts and
options, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from
this we Read the prospectus carefully before investing. Investment return and principal value of an investment will e 30t an
investor's shares when redeemed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives, risks,
charges and expenses before investing

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

The Index is a sub-index of the Bloomberg Government Bond Index covering 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. Itis not possible to invest directly in an index
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a.m. - 5:30 p.m. Central Time.
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Fact Sheet
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Direct shareholders of the Sit U.S.
Government Securities Fund can
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their assets by setting up
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SIT U.S. GOVERNMENT — Funo price
SECURITI ES FUND Duration: Short Current Share Prices

Tickers: SNGVX, SNGVY
HOW TO INVEST

Overview Retumns Risk Holdings Instructions
Applications
Information reported as of December 31, 2021 Summary Prospectus
Return Volatility MANAGE MY ACCOUNT

200 @ sitU.S. Government Securities Fund
@ Bloombera Intermediate Government Index Standard deviation is a measure of risk that indicates the 1-800-332-5580

volatility of a portfolio’s total returns as measured against
Investor service representatives

its mean performance. In general, the higher the
available Monday-Friday between 7:30

100 standard deviation, the greater the volatility or risk. For
a.m. - 5:30 p.m. Central Time.
complete performance data see the U.S. Government

Securities Fund returns page.

3-Year Standard Deviation THE SIT MUTUAL FUNDS

Selecta =ind

Up and Down Markets Performance
ADDITIONAL RESOURCES

Up Market Performance Down Market Performance Fact Sheet
Summary Prospectus
Average 3-Month Returns of 96 Up Quarters Average 3-Month Returns of 35 Down Quarters 4 4
Statutory Prospectus
Statement of Additional Information
6.0% 6.0% Annual Report
4.0% 4.0%
E E
3 3
K K
< 2.0% < 2.0%
£ - - £ FREE CHECKWRITING
§ § —
0.0% 0.0%
E 5 — Direct shareholders of the Sit U.S.
o o
2 20% 2 20% Government Securities Fund can
% ;(2 have quick and easy access to
-4.0% -4.0% their assets by setting up
checkwriting on their account.
-6.0% -6.0%
Rising Market Falling Market

@ SitUS. Government Securities Fund

@ Bioombera Barclavs Intermediate Governmant 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, June 2, 1987. For complete performance data

see the U.S. Government Securities Fund returns page.

Notes

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

ance Summary page

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved. Fixed-income
securities present issuer defaultrisk. Securities held by the Fund may not be backed by the full faith and credit of the United States. Market risk
may affect a single issuer, sector of the economy, industry or the market as a whole. An increase in interest rates may lower the value of the fixed:
income securities held by the Fund. Declining interest rates may compel borrowers to prepay mortgages 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 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 securities. The Fund may hold securities for which prices from pricing services may be unavailable or are deemed unreliable.
More information on these risks considerations, as well as information on other risks to which the Fund is subject such as futures contacts and
options, are included in the Fund's prospectus. The may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from
this website. Read the prospectus carefully before investing. Investment return and principal value of an investment will fluctuate so that an
investor's shares when redeemed may be worth more o less than their original cost. Carefully consider the Fund's investment objectives, risks,
charges and expenses before investing

Standard deviation is a measure of isk that indicates the volatiity of a portfolio's total returns as measured against its mean performance. In general,
the higher the standard deviation, the greater the volatiity or risk. Standard Deviation is a statistical measure of the degree to which an individual
value in a probability distribution tends t0 vary from the mean of the distribution. Standard deviation was calculated using the most recent monthly
retums for a3 year period. Refer to the prospectus for specific risks. The fund's measure of volatiity is subject to change without notice as market or
economic conditions change, and such changes may include significant and nonrecurring volatilty events. Historical volatilty is not necessarily
indicative of future volatiity and there is no guarantee that in any time period any one fund will be more or less volatile than any other fund

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

The Index is a sub-index of the Bloomberg Government Bond Index covering 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. Itis not possible to invest directly in an index

332-5580 | e-mail: info@sitinvest.com | Copyright 2007-20
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Carefully consider the Fund's investment objectives, risks, charges and expenses before inve: i The prospectus contains this and other important Fund information and may be obtained by
Sit Mutual Funds at 1-800-332-5580 o by dewnloading-them-hom-the-Decuments-page. Read t t vesting. Investment return and principal valu
when redeemed may be worth more or |
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publication as their sole source of investment information




B3 Sit Mutual Funds i S

Mutual Account Retirement and Forms and Firm Q
Funds Management Education Plans

FASTTRACK: Daily Prices Account Access Contact Us

SIT U.S. GOVERNMENT SECURITIES FUND

Tickers: SNGVX, SNGVY

FUND PRICE

Current Share Prices
QOverview Returns Risk Holdings

Information reported as of December 31, 2021
HOW TO INVEST

Instructions
Applications

Duration (%)

Summary Prospectus

0-1 Year 19
1-5 Years 9.5
5-10 Years 01 MANAGE MY ACCOUNT
10-20 Years fish
20+ Years 0.0
1-800-332-5580

Investor service representatives
Sector Allocation (%) available Monday-Friday between 7:30

Click on chart segments for detailed information. a.m. - 5:30 p.m. Central Time.

Me58 cMO
W 139 FNMA Pass-Through THE SIT MUTUAL FUNDS
B 8.7 GNMA Pass-Through
W 43 U.S. Treasury/Federal Agy.
B 3.4 FHLMC Pass-Through
% 13 Asset-Backed
W 05 SBA Pass-Through

2.1 Cash and Other Net Assets

Select a Funa

[ |

ADDITIONAL RESOURCES
Fact Sheet

Summary Prospectus

Statutory Prospectus

Statement of Additional Information
Annual Report

Portfolio Holdings

FREE CHECKWRITING

m Complete List of Holdings for the U.S. Government
| Direct shareholders of the Sit U.S.

Securities Fund as of September 30, 2021
Ak Government Securities Fund can

have quick and easy access to
their assets by setting up
checkwriting on their account.

Notes

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved. Fixed-income
securities present issuer default risk. Securities held by the Fund may not be backed by the full faith and credit of the United States. Market risk
may affect a single issuer, sector of the economy, industry or the market as a whole. An increase in interest rates may lower the value of the fixed-
income securities held by the Fund. Declining interest rates may compel borrowers to prepay mortgages 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 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 securiies. The Fund may hold securities for which prices from pricing services may be unavailable or are deemed unreliable.
More information on these risks considerations, as well as information on other risks to which the Fund is subject such as futures contacts and
options, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-6580 or downloaded from
this website. Read the prospectus carefully before investing. Investment return and principal value of an investment will fluctuate so that an
investor's shares when redeemed may be worth more o less than their original cost. Carefully consider the Fund's investment objectives, risks,
charges and expenses before investing.

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

he i ex is a sub-index of the Bloomberg Government Bond Index covering issues with
remaining maturities of between three and five years. The Bloomberg Government Bond Index is an index that measures the performance of al
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. Itis not possible to invest directly in an index. Duration is a measure of estimated
price sensitivity relative to changes in interest rates. Portfolios with longer durations are typically more sensitive to changes in interest rates. For
example, if interest rates rise by 19, the market value of a security with an effective duration of 5 years would decrease by 5%, with all other factors
being constant. The correlation between duration and price sensitivity is greater for securities rates investment-grade than it is for securities rated
below investment-grade. Duration estimates are based on assumptions by the Adviser and are subject to a number of limitations. Effective
duration is calculated based on historical price changes of securities held by the Fund, and therefore is amore accurate estimate of price sensitivity
provided interest rates remain within their historical range.

0 | e-mail: info@sitinvest com | Copyright 1 Sit Investment A
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332- page. Read the prospectus carefully before investing. Investment return and principal value of an
investment will fluctuate so that an investo e worth more or less than their original cost

The content herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment advic
hould it be considered a solicitation or offering to sell securities or an interest in any fund

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

Sit Small Cap Growth Fund

FASTTRACK Daily Prices Account Access Mutual Fund Performance Contact Us

SIT SMALL CAP GROWTH FUND Cap Size: Small e

Current Share Prices

Investment Style: Growth
Ticker: SSMGX investment Style: Growt!

Overview Retums Risk Holdings.
-~ HOW TO INVEST
Information reported as of December 31, 2021 Instructions
Applications

Summary Prospectus

Fund Details Average Annual Returns (%)
Incepton Da 19
respren b MANAGE MY ACCOUNT
Fund Assets (Milions): $142.3
Grown Fung
# Growm incex
%
Wid. Avg. Market Cap $11.8
(@itions) 1-800-332-5580
Median Market Cap ~ $63 o 2% Investor service representatives
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The Sit Small Cap Growth Fund seeks to maximize long-term capital appreciation by investing. under nomal market
conditions, at least 80% of its net assets in common stocks of companies with capitalizations of up to $3 billion. or up to
the market capitalization of the largest company included in the Russell 2000 Index measured at the end of the previous
12 months. The Adviser invests in domestic growth-oriented small companies it believes exhibit the potential for superior
growth. The Adviser believes that a company's eamings growth is the primary determinant of its potential long-term return
and evaluates a company’s potential for above average long-term earnings and revenue growth

Risk-Reward Profile Investment Style

The Fund invests in small cap growth stocks

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

Investment Adviser

The Sit Mutual Funds' investment adviser is Sit Investment Associates. Inc. It is an employee-owned firm founded in
1981 in Minneapolis, Minnesota and cumently manages $17.3 billion (as of 12/31/21). The firn's sole business is
investment management

Portfolio Management

Roger J. Kent L. Johnson

Robert W. Sit
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SIT SMALL CAP GROWTH FUND

Ticker: SSMGX

Qverview Returns Risk Holdings

reported as of D 31,2021

Average Annual Returns (%)

30% @ it Small Cap Growth Fund
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3 Month 1 Year 3 Year 5 Year 10 Year Since Inception*
Annualized Returns
Three One Three Five Ten Since
Month Year Year Year Year Inception*
Sit Small Cap Growth Fund 559 16.24 26584 16.09 1284 11.07
Russell 2000® Growth Index 0.01 2583 2117 1453 14.14 8.96

*Inception Date of 7/1/94

performance figures are historical and do not quavantee future resuls. Investment eturns and principal value will vary, and you may have & gain or

loss when you sell shares. Current performance may be lower or higher than the performance data quoted. Ferformance da

recent month-end is available. Retums include changes in share price as well as reinvestment of all dividends and capital gains. Retums do not

reflect the deduction of taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares. Management fees and

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

ta current to

Returns by Year (%) Growth of $10,000
From December 31, 2011 to December 31, 2021
Fund Index
$45,000 - Sit Small Cap Growth Fund
. 144 2458 o= Russell 2000® Growth Index
2013 35.66 433
$40,000
2014 1.46 5.6
2015 -2.66 -1.38
$35,000
2016 3.56 11.32
2017 1571 2217
$30,000
2018 -10.71 -9.31
2019 29.17 28.48
25,000
2020 35.93 34.63
2021 16.24 283
$20,000
$15,000
$10,000
$5,000
2 2013 2018 2019 2020 2
Notes

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

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, and the
market value of securities held by the Fund may fall or fail to rise. Stocks of small and medium sized companies may be subject to more abrupt or
erratic market movements than stocks of larger, more established companies, and there may be limited liquidity for certain small cap stocks. The
Fund's focus on growth stocks may cause the Fund's performance at times to be better or worse than the performance of funds that focus on other
types of stocks or that have a broader investment style. An increase in interest rates may lower the value of the fixed-income securities held by the
Fund. 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 o s may be obtained by calling Sit Mutual Funds at 1-
800-332-5580 or downloaded from this website. Read the prospectus carefully before investing. Investment return and principal value of an
investment will fluctuate so that an investors shares when redeemed may be worth more o less than their original cost. Carefully consider the
Fund's investment objectives, risks, charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendations. The Russell 20008 Growth Index is an unmanaged index that measures the performance of those Russell 2000@ companies
with higher price-to-book ratios and higher forecasted growth values. Russell 2000@ Index is an unmanaged index that measures the performance
of the 2,000 smallest companies in the Russell 3000® Index, an index consisting of the 3,000 largest U.S. companies based on market
capitalization. It is not possible to invest directly in an index. Russell Investment Group is the owner of the registered trademarks, service marks and
copyrights related to the Russell Indexes. Russell® is a registered trademark of Russell Investment Group.
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SIT SMALL CAP GROWTH FUND Cap Size: Small e

Current Share Prices

Ticker: SSMGX Investment Style: Growth
Overview Retums Risk Holdin,
o HOW TO INVEST
Information reported as of December 31, 2021 Instructions
Applications
Summary Prospectus
Return Volatility
MANAGE MY ACCOUNT
30.0 @ sit Small Cap Growth Fund
@ Russell 2000@ Growth Index Standard deviation is a measure of risk that indicates the
volatility of a portfolio’s total returns as measured against
200 its mean performance. In general, the higher the 1-800-332-5580
standard deviation, the greater the volatility or risk. For Investor service representatives
100 complete performance data see the Small Cap Growth available Monday-Friday between 7:30
Fund returns page. a.m. - 5:30 p.m. Central Time.
0.0
3-Year Standard Deviation
THE SIT MUTUAL FUNDS

Select a Fund

Up and Down Markets Performance

Up Market Performance Down Market Performance ADDITIONAL RESOURCES
Average 3-Month Returns of 67 Up Quarters Average 3-Month Returns of 36 Down Quarters Fact Sheet
Summary Prospectus
Statutory Prospectus
20% 20% Statement of Additional Information

Annual Report
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Rising Market Falling Market

@ Sit Small 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 retumns 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 retums page.

Notes

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

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

perf

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, and the
market value of securities held by the Fund may fall or fail to rise. Stocks of small and medium sized companies may be subject to more abrupt or
erratic market movements than stocks of larger, more established companies, and there may be limited liquidity for certain small cap stocks. The
Fund's focus on growth stocks may cause the Fund's performance at times to be better or worse than the performance of funds that focus on other
types of stocks or that have a broader investment style. An increase in interest rates may lower the value of the fixed-income securities held by the
Fund. A decrease in interest rates may lower the income eamed by the Fund. More information on these risks considerations, as well as information
on other risks to which the Fund is subject, are included in the Funds prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-
800-332-5580 or downloaded from this 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 worth more or less than their original cost. Carefully consider the
Fund's investment objectives, risks, charges and expenses before investing.

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

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendations. The Russell 2000® Growth Index is an unmanaged index that measures the performance of those Russell 2000® companies
with higher price-to-book ratios and higher forecasted growth values. Russell 2000@ Index is an unmanaged index that measures the performance
of the 2,000 smallest companies in the Russell 3000® Index, an index consisting of the 3,000 largest U.S. companies based on market
capitalization. It is not possible to invest directly in an index. Russell Investment Group is the owner of the registered trademarks, service marks and
copyrights related o the Russell Indexes. Russell® is a registered trademark of Russell Investment Group

800-332-5580 | e-mail: info@sitinvest.com | Copyright 2007-2021 Sit Investment Associates, Inc
Home | Eirm History | Glossary | Temns-otUse | Brivacy-Bolicy

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

investment will fluctuate so that an inve: hares when redeemed may be worth more or less than their original cost

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

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

Information reported as of December 31, 2021
HOW TO INVEST

Instructions
Applications
Sector Allocation (%) Summary Prospectus
Click on chart segments for detailed information.
MANAGE MY ACCOUNT

M 16.4 Health Technology

W 13.9 Technology Services
M 109 Electronic Technology
W 10.8 Finance 1-800-332-5580
B 8.2 Producer Manufacturing : ;
B 58 Commercial Services Investor service representatives
B 5.1 Industrial Services
M 456 Transportation a.m. - 5:30 p.m. Central Time.
M24.1 Sectors less than 4.5%

2.4 Cash and Other Net Assets

THE SIT MUTUAL FUNDS

Top 10 Holdings Portfolio Holdings Select a Fung
Company % of Net Assets
Complete List of Holdings for the Small
Globant SA 2.2 - - ~
Cap Growth Fund as of September 30,
Tenet Healthcare Corp. 23 ol 202
hike) 2021 ADDITIONAL RESOURCES

Monolithic Power Systems, Inc. 2.2
Trex Co, Inc. 2.0 PSS
Olin Corp. 19 Summary Prospectus

Statutory Prospectus
Paycom Software, Inc. 1.8 ¢

Statement of Additional Information
Arista Networks, Inc. 1.8

Annual Report
TFI International, Inc. 18
MKS Instruments, Inc. 18
ASGN, Inc. 17
Numbers of Holdings: 98 Top 10: 19.9
Notes

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

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendations. The Russell 20000 Growth Index is an unmanaged index that measures the performance of those Russell 2000® companies
with higher price-to-book ratios and higher forecasted growth values. Russell 2000@ 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. Itis not possible to invest directly in an index. Russell Investment Group is the owner of the registered trademarks, service marks and
copyrights related to the Russell Indexes. Russell® is a registered trademark of Russell Investment Group.
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Campaign promises often come
with hefty price tags.

Protect your investment income.

STTRAC
SIT TAX-FREE INCOME FUND
z;ml-u Retums Risk Holdings

Information reported as of December 31, 2021

Fund Details Tax-Equivalent Yields
Inception Dates income eamed from investments in the Sit Tax-Free Income Fund is exempt
SChss f— from Federal taxes.
Y Class 1 Tax-Equivalent 30-Day Yields
Funsasous 30Dy SECYield  38EWTaRam  408% TaxRas
s cass sa1om SShares 161 263 272
Y Class 1851 YShares 186 308 314
Average Mawrty: 205 Years
Duration 0 Est Avg. 38 Years
s Average Annual Retums
e
Tickers
Scass SNTIX
i Bong ngex
Y Class SNTYX o
CUSIP Numbers
ScCass 820709.105
%
¥ Class 820808206 g
Minimum Investment Amounts g
S Class 5000 ™
Y Class $1,000,000 I
Minimum IRA Investment Amount 0% -
$ ” s &
S Ciass $2,000 & = @ 0 &
= B 5 B $ &
¥ Class $1,000,000 ¢
Expense Ratios 2
Scass 050%
¥ Class 055%
s “
Reurms
Fund Objectives and Strategy

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

preservation of capital. The Fund seeks to bi investing primarily in generate
interestincome that is exempt from both federal regular income tax and federal altemative minimum tax. In selecting
securities for the Fund, the Adviser seeks securities providing high tax-exempt income. The Adviser atiempts to maintain

an forthe p 3to8years
Risk-Reward Profile Investment Style
The Fund invests in investment-grade, intermediiate
T Y e quration municpal bonds

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

Investment Adviser
The Sit Mutual Funds' investment adwiseris St Investment Associates, Inc. Itis an employee-owned firm founded in

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

Portfolio Management
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TAX-FREE INCOME FUND

FUND PRICE

Current Share Prices

HOW TO INVEST
Instructions
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Summary Prospectus

MANAGE MY ACCOUNT

1-800-332-5580

Investor senvice representatives
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am.-5:30 p.m. Central Time.
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ADDITIONAL RESOURCES
Fact Shest

Summary Prospectus

tutory Prospectus

tement of Addions! Information
Annual Report

FREE CHECKWRITING
Direct shareholders of the St Tax-
Free Income Fund can have quick
and easy access to their assets by
setting up checkwriting on their
account

logo3s-60px
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SIT TAX-FREE INCOME FUND
FUND PRICE

Ticker: SNTIX
Current Share Prices
Overview Returns Risk Holdings

Information reported as of December 31, 2021

HOW TO INVEST

Instructions
Applications
Tax-Equivalent Yields Average Annual Returns (%) Summary Prospectus
30-Day SEC Yield 161 6% @ it Tax-Free Income Fund
@ Bloomberg 5-Yr Municipal Bond Index
38.8% Tax Rate 263 9 P MANAGE MY ACCOUNT
5%
40.8% Tax Rate 272
4%
Tax-Equivalent Yields represent the yield s > A
that must be earned on a fully taxable 1-800-332-5580
investment in order to equal the yield of the a |
Fund on an after-tax basis at a specified 5 3% nvestor service representatives
tax rate. The effective federal rate includes s available Monday-Friday between 7:30
the federal 3.8% net investment income tax
for the top two tax brackets. a.m. - 5:30 p.m. Central Time.
2%
1%
THE SIT MUTUAL FUNDS
0% Select a Fund
s
o 4@ 4@ .A@ .A@
8 ~ ) B K
Annualized Reiune ADDITIONAL RESOURCES
Three One Three Five Ten Since Fact Sheet
Month Year Year Year Year Inception* Summary Prospectus
Sit Tax-Free income Fund Class S 129 3.25 an 451 461 5.10 Statutory Prospectus
Bloomberg 5-Yr Municipal Bond Index 0.04 034 3.34 2.97 238 475 R Eao! Addtions] Information

Annual Report
*Inception Date of 9/29/88

Performance figures are historical and do not guarantee future results. Investment retums and principal value will vary, and you may have a gain or
loss when you sell shares. Current performance may be lower or higher than the performance data quoted. Performance data current to the most
recent month-end is available. Retums include changes in share price as well as reinvestment of all dividends and capital gains. Retums do no
reflect the deduction of taxes that a shareholder would pay on Fund distributions 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 FREE CHECKWRITING
return

Direct shareholders of the Sit Tax-
Free Income Fund can have quick

and easy access to their assets by

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

From September 29, 1988 to December 31, 2021 account.

setting up checkwriting on their

Fund (Class  Index

9 $60,000 =8 Sit Tax-Free Income Fund
& Bloomberg 5-Yr Municipal Bond Index
2012 9.93 207
2013 4.46 081 550,000
2014 14.60 319
2015 391 243
$40,000
2016 0.64 -0.39
2017 7.68 314
2018 0.70 169 30,000
2019 7.08 545
2020 401 429
2021 325 0.34 S0
$10,00C
&
& P L P s U

Notes

Performance listed above is current to the most recent quarter-end. Performance data current to the most recent month-end can be found on the 1,
Performance Summary page | +logo35-60px

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

The Fund invests a significant portion of its assets in certain sectors including health care facility bonds, housing authority bonds, and education
bonds, and therefore the Fund may be more affected by events influencing these sectors than a fund that is more diversified across numerous.
sectors. Callrisk exists as a fixed-income security may be called, prepaid or redeemed before matuiity and that similar yielding investments may not
be available for purchase. An increase in interest rates may lower the value of the fixed-income securities held by the Fund. Falling rates may lower
the income earned by the Fund and result in the Fund investing in lower yielding securities, lowering the fund's income and yield. Federal and state
tax rules apply to capital gain distributions and any gains or losses on sales. Income may be subject to state, local or alternative minimum taxes.
There may be limited liquidity for certain fixed-income securities. The Fund may hold securities for which prices fiom pricing services may be
unavailable or are deemed unreliable. More information on these risks considerations, as well as information on other risks to which the Fund is
subject, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-6580 or downloaded from
this website. Read the prospectus carefully before investing. Investment retum and principal value of an investment willfluctuate so that an
investor's shares when redeemed may be worth more of less than their original cost. Carefully consider the Fund's investment objectives, risks,
charges and expenses before investing

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendations. The Bloomberg 5-Year Municipal Bond Index is an unmanaged index of long-term, fixec-rate, investment-grade, tax-exempt
bonds representative of the municipal bond market. It is not possible to invest directly in an index

800-332-5580 | e-mail; info@sitinvestcom | Copyright 2007-2021 Sit Investment Associates, Inc
Home | Eicm History | Glossary | Tems ot Use | Brivacy-Eolicy

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

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

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

R N Current Share Prices
Duration: Intermediate

Ticker: SNTIX
Overview Retums Risk Holdin,
e HOW TO INVEST
Information reported as of December 31, 2021 Instructions
Applications
Summary Prospectus
Return Volatility
MANAGE MY ACCOUNT
200 @ it Tax-Free income Fund
@ Bloomberg 5-Yr Municipal Bond Index Standard deviation is a measure of risk that indicates the
volatility of a portfolio’s total returns as measured against
1-800-332-5580

its mean performance. In general, the higher the
100 standard deviation, the greater the volatility or risk. For Investor service representatives
available Monday-Friday between 7:30

complete performance data see the 7ax

- Income Fund returns page. am. - 5:30 p.m. Central Time.

3-Year Standard Deviation

THE SIT MUTUAL FUNDS

Select a Fund

Up and Down Markets Performance

Up Market Performance Down Market Performance ADDITIONAL RESOURCES
Average 3-Month Returns of 105 Up Quarters Average 3-Month Returns of 21 Down Quarters Fact Sheet
Summary Prospectus
Statutory Prospectus
L L Statement of Additional Information
Annual Report
o 40% o 40%
3 5
o °
o 20% o 20%
£ N . E
§ 5
> 00% = 00%
a a - FREE CHECKWRITING
§ 20% ? 20% Direct shareholders of the Sit Tax-
z z Free Income Fund can have quick
-4.0% -4.0%
and easy access 1o their assets by
-6.0% -6.0% setting up checkwriting on their

Rising Market Falling Market account.

@ Sit Tax-Free income Fund

@ Bioomberg Barclays 5-Yr Municipal Bond Index
Positive primary Index quarterly performance indicates an “up market"; negative primary Index quarterly performance
determines a “down market", regardless of Fund performance. The graph displays the average quarterly returns for the
Fund and Index in both up and down markets since the Fund's inception, September 29, 1988. For complete
performance data see the Tax-Free Income Fund returns page.

Notes

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

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

Mutual fund investing involves risk: principal loss is possible. There is no guarantee the Fund's investment objectives wil be achieved. Fixed-income
securities present issuer default risk, and the revenue bonds in which the Fund invests may entail greater credit risk than the Fund's investments in

general obligation bonds. Market risk may affect a single issuer, sector of the economy, industry or the market as a whole. The Fund's municipal

securities may be particularly affected by the political, demographic, legislative and economic conditions and developments in the issuing states and

their political subdivisions, and the Fund may be more adversely affected than other funds by future changes in federal or state income tax laws.

The Fund invests a significant portion of ts assets in certain sectors including heath care facility bonds, housing authority bonds, and education

bonds, and therefore the Fund may be more affected by events influencing these sectors than a fund that is more diversified across numerous

sectors. Call risk exists as a fixed-income security may be called, prepaid or redeemed before maturity and that similar yielding investments may not

be available for purchase. An increase in interest rates may lower the value of the fixed-income securities held by the Fund. Falling rates may lower

the income earned by the Fund and resultin the Fund investing in lower yielding securities, lowering the fund's income and yield. Federal and state

tax rules apply to capital gain distributions and any gains or losses on sales. Income may be subject to state, local or alternative minimum taxes.

There may be limited liquidity for certain fixed-income securities. The Fund may hold securities for which prices from pricing services may be

unavailable or are deemed unreliable. More information on these risks considerations, as well as information on other risks to which the Fund is

subject, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from

this website. Read the prospectus carefully before investing. Investment return and principal value of an investment will fluctuate so that an #J0g035-60px
investor's shares when redeemed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives, risks,

charges and expenses before investing

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

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

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

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

Opinions and statements of financial market trends that are based on current market conditions constitute our judgment and are subject to change without notice. We believe the information

provided here is reliable but should not be assumed to be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information
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Ticker: SNTIX
Overview Retums Risk Holdings
reported as of D 31, 2021
Duration
Average Maturity: Duration to
Estimated Average Life:
20.5 Years 3.8 Years
Quality Ratings
Click on chart segments for detailed information.
W 92 AAA
W322 AA
W49 A
M 127 BBB
W 25 Less than BBB
W 24.7 Nonrated

W 3.8 Other Assets and Liabilities

Sector  *Assessment of Non-
Rated Securiies
ARA 00%
AA 02
A 00
888 15
BB 203
>B8 27

Sector Allocation (%)

Q

Multi Family Mortgage
Single Family Mortgage
Other Revenue
Education/Student Loan
Insured

Investment Companies
General Obligation
Hospital / Health Care
Sectors less than 3%

Cash and Other Net Assets

Portfolio Holdings

Complete List of Holdings for the Tax-Free
Income Fund as of September 30, 2021
Adobe.

Notes

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

The Fund invests a significant portion of ts assets in certain sectors including health care facility bonds, housing authority bonds, and education
bonds, and therefore the Fund may be more affected by events influencing these sectors than a fund that is more diversified across numerous
sectors. Call risk exists as a fixed-income security may be called, prepaid or redeemed before maturity and that similar yielding investments may not
be available for purchase. An increase in interest rates may lower the value of the fixed-income securities held by the Fund. Falling rates may lower
the income eamed by the Fund and resultin the Fund investing in lower yielding securities, lowering the fund's income and yield. Federal and state
tax rules apply to capital gain distributions and any gains or losses on sales. Income may be subject to state, local or alternative minimum taxes,
There may be limited liquidity for certain fixed-income securties. The Fund may hold securites for which prices from pricing services may be
unavailable or are deemed unreliable. More information on these fisks considerations, as well as information on other risks to which the Fund is
subject, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or 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 worth more or less than their original cost. Carefully consider the Fund's investment objectives, isks,
charges and expenses before investing

Fund holdings, sector allocations (as % of market value) and portiolio characteristics may change at any time and are not investment
recommendations. The Bloomberg 5-Year Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade, tax-exempt
bonds representative of the municipal bond market. It is not possible to invest directly in an index. Duration is a measure of estimated price
sensitivity relative to changes in interest rates. Portfolios with longer durations are typically more sensitive to changes in interest rates. For example,
if interest rates rise by 19, the market value of a security with an effective duration of 5 years would decrease by 5%, with all other factors being
constant. The correlation between duration and price sensitiviy is greater for securities rates investment-grade than it is for securities rated below
investment-grade. Duration estimates are based on assumptions by the Adviser and are subject to a number of limitations. Effective duration is
calculated based on historical price changes of securities held by the Fund, and therefore is a more accurate estimate of price sensitivity provided
interest rates remain within their historical range.
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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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FREE CHECKWRITING

Direct shareholders of the Sit Tax-
Free Income Fund can have quick
and easy access 1o their assets by
setting up checkwriting on their
account.
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