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Fund Objectives and Strategy 

The Sn Balanced Fund ....,ks long-Hmn gmwth conS1S1<1rawo'1 praservaDonol pr,nc,paland toprow::le regtJ• oncc><ra lO 
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Risk-Reward Profile 

TheS~Balan«oclfurodhurnod<lrataroslcanr:lmod1r1.1a 

,_n:lpotamoals 

Investment Adviser 

Investment Style 

Tllefund,....sa.,lalgecapg,owthstocksandh,gh 

quality, .,1..-medi••·durat.onbonds 

The S~ Mutual Funds' ,nvHtnant ldvrsar II Sit lnvHtmlnt Assool.tH, lnr: , an ampbyea.-.nad firm lou1ded., 1981., 

Mmr>Mpolil, M,nnasota I.rod currently managHS16 4 blllion (asol :YJJ./22) Tha firm's_,.. btJ_IS,.-stmal't 
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Portfolio Management 

Notes 
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SIT BALANCED FUND 
Ticker: SIBAX 

Overview Re-turns Risk Holdings 

Information reported as of March 31, 2022 

Average Annual Returns{%) 

""' 
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Sit Balanced Fund 

S&P 500~ Index 

3 Month 

BloolTDerg Aggregate Bond Index 

Tlure 
Mooth 

-8.11 

-4.60 

-5.93 

One 
Yffi< 

5.81 

15.65 

-4.15 

• s,Balancedfund 
• S&PSCJ()l)lndex 

• BloombefgAg17eoaieBond1nde,c 

SrlCe lnceplion-

Annualized Returns 

1293 

18.93 

L69 

11-28 

15.99 

2.14 

Ten Since 
Year Inception• 

9.60 

14.64 

2 .24 

7_64 

10.49 

4.78 

• tnceplion Drue oll2/3L'93 

Pertonnance fi!)U'es are hisl.Ofical and do not guarantee fun.e results. Investment ren.ns and pmcipal v akJe will vary, and you may have a gain or 
loss when ~ sell shares. a.rem performance may be l<Mer or hqier than !he performance dala quoted . Perfrxmatr:e dala axrent. ro rhe mosr 
recen1month--end1savailable. Ren.ns include changes in sharepriceas wel asreirf\lestment olal dividends and capilal garis. Ren.nsdonot 
reflect !he deduction of !he 2% re~on lee imposed when shares are redeemed or exchanged 'M!hin 30 calendar day.; from thei' drue of 
pu""Chase. II imposed, lheleev.ould reducelheperformance quoted. Ren.nsdonot reflectthe deduclion of laleestha!. a shareholder would pay on 
Fund distributions or !he rede!TlJ(ion of Fund shares. Management lees and acninismlliv e expenses are inckJded in 1he Fund's performance. 
RetU'ns for pet"iods greai.er than one year are comp()U'lded average amual rru.es of ren.n. 

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

From March 31, 2012 to March 31, 2022 

'""" Stod< Bond 

'""'" '""~ $50.000 
+ S1\Balanced Fund 

2013 18.36 32.39 -2.02 + S&P 500S Index 

2014 9.15 13.69 5.97 
+ Bloomberg Aggregale Bond Index 

2015 2.25 1.38 0.55 $40.000 

2016 4.60 11.96 2.65 

2017 17.74 21.83 3.54 

2018 -2.73 -4.38 0.01 $30.000 

2019 20.69 31.49 8.72 

2020 20.74 18.40 7.51 

2021 17.15 28.71 -1.54 $20.000 

2022 -8.11 -4.60 -5.93 

$10.000 

., 

Notes 

Perlofmance IISleCI 8bcM! IS CU'rent to the most recent quartei--end . Performance di!l.1a CU'renl to lhe most recen l month~nd can be found or, the 
PerlorrnanceSi.mma,ypaQe. 

Mutualfund ffies1mgffio1Yesr1Sk;p<lflc4)8llossispossible. ThereisnoguaranteetheFund's11WestmenlotJtect1veswilbeachleved,andthe 
ma!\o:et value of secunties held by the Fund may fall or fail to nse. The Fund"sfocuson growth stocksmayci!I.Use lhe Fund's performance i!l.ltmes ID 
be betterorwo.-se than the pertormanceoffundslhal focus on otherlypesof SIOCksor lh81 have a broader 11Westmentsryle. An 10aease., interest 
rates may bNel" the vakie of Ille fixed·income secunlles held by Ille A.Ind. A decrease in inleresl ri!l.les may bNel" lhe income earned by lhe Fund. 
MDreillformatioo on these rlSksconslderi!I.IJOOS, aswel as information on olher rlSkstov.hich lhe Fund is sub,ect, are incuded., lhe Fund's 

pi-ospectus. The prospectus maybeobtainedt,ycalinos- t.Uual Funds81 l -8()(}332-5580or d<M111oaded lromthls websrte. Rellldlhe prospectus 
Ci!l.lefuly before illveSllng. IIM!Stment return and pt"lllClpal value of an inveslmenlwil htuale so thal an IIWeslor 'sshareswhen redeemed maybe 
worth more or less than theW" oriQl(lal cost . carefuly consider the Fund's illvestmenl oo,ett1ves, risks. charges and e,,:penses before 11Westing. 

Fund holdings, sector alocations {as 'Ml of market Vlllue) and p~o ctwacteristics may change 81 arr, tme and are n0111Westment 
reconmenclatioos. The S&P sooz lndt x is an Ullffi!lfli!l.ged capitallZi!l.lion-weigtlled index thal me-.es lhe performance of SOO wdely held 
common stocks of large-cap companies . The Bloombtfg Aggrtga!t Bond lndt x isan unmanaged markel v alue-weqlled n:leKwhlch measU'es 
the perfoonance of i!M!Stmenl grade debl secU'llies wlh malunties of 81 lei!I.SI one ~ar. Total retU'n comprises price appreoatlOl'ldiepreoabon and 
income asa percemageoflhe origwlal in...estment. Indices 8/e rebalanced month~by markel capitauation . 11 is no1 possible ID lfllltsl directly., an 
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FUND PRICES 

current Share Price 

HOW TO INVEST 

lnS/fUCIIOnS 

Appl/caUons 

Summa,y Prospectus 

MANAGE MY ACCOUNT 

1 · 800-332· 5580 

investor servte representatives 
available Monday-Friday ber.....een 7:30 

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

THE SIT MUTUAL FUNDS 

Seleu et -u1d 

ADDITIONAL RESOURCES 

Fact Sheer 

summary Prospectus 

scaturoty Prospecrus 

scaremenr of Addirkmal Information 

Annual Report 
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SIT BALANCED FUND 
licker : SIBAX 

Overview Reluma Risk 

Information reported as of March 31, 2022 

Return Volatility 

200 • Sit Balar.::ed Find 

Equity cap Size: Smal 

Equly lnveslmerl Style: GrOWlh 

Rxed lnccme Quality: High 

Rxed lnccme D.natioo: Intermediate 

Holdings 

FUND PRICES 

Current Sha.re Price 

HOW TO INVEST 

/nst,uctions 

Applications 

Summa.ry Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Q 

10.0 

: ::,="•Je;"9"teBooo1ooa 

I • 
Standard deviation is a measure o f risk that indicates the 

volatil ity of a portfolio's total returns as measured against 

its mean performance. In general, the higher the 

standard deviation, the greater the volatility or risk. For 

complete performance data see the Balanced Fund 

rerurns page. 

Investor service representatives 

available Monday-Friday berween 7:30 

am.• 5:30 p.m. Central Time. 

0.0 
3-YearStanclardDeviation 

Notes 
Perlormance figures are historical and do 1101 guarantee future results . Investment returns and prTlcipalwil vaiy, and ~u may have again or loss 
when you sell shares. 

Perlormance listed above is currem to the most recem quarter-end. Performance d11111 c1.-rent to the most recent monlt\.end can be follrld on the 
PerfotmanceSUIIYlllll}'page. 

Mutuallundinvestinginvolvesrisk;principallossispossible. ThereisnoguarameetheFund"silvesunentobjectives\Wlbe achieved, andthe 
market value ol securities held by the Fllrld maylallorla~ to rise. The Fllrld'S locus on growth si:ocb may cause the Fllrld'S performance 111 tmesto 
be bener or worse than the perlormance ol lunds thru locus on other types ol stock.'i o, that have a broader rlvesi:ment si:~e. An n::rease in intei-esi: 
rates may lower the value ol the ~~d-income securities held by the Fund. A decrease il ilteresi: r111es may lower the ilcome earned by the Fund. 
More illotmation on these risks considerations, as well as inlotmlllion on other risks to wtich the Fllrld is subject, are R:luded rl the Fund"s 

prospectus. The prospecru:s may be obtained by calling Sil Mutual Funds at 1·800-332·5580 or downlOilded lrom thL"i website. Read the prospeaus 
carelully belote ilvesting. lnvestmem return and prilcipal value ol an ilvestment \WI lluctullle so that 11n investor's shares when redeemed may be 
worthmoteorlessthantheirotiginalcost. CarelulyconsidertheFurid'sinvestmentobjectives, risks , chargesand expensesbelore.,vests1g. 

Standard deviation is II measure ol risk that ildicatesthe volatililyola portlolio"s total returns as measured ag111nstits mean perlormance. In 
general, the higher the standard deviruion, the greruer the volatility or risk. Standard Oevi1111011 is II sta11Stitlll measure of the degree to which an 
ildivldual value in II probability distribution tends to vary lrom the mean ol the distribution. Standard deviation was cak:U111ed us1n11 the moSl ,ecent 
momhly returns lor 11 3 year period. Reier to the pros pea us lor spec~ic risks. The lund"s measure ol vollllllity L"i subject to change wnhout nobce as 
market or econorric conditions change, and such changes may ildude significant and nonrecurring volatility events. HL"itonclll volatillty 1s nOl 
necessarily indicative ol luture volatility and there is no gU11rantee thai il any tme penod any one lund \WI be more or less vol111ilie than any Olher 
lu,d. 

Furid holdings, secto, alloclllions (as 'Mi ol market value) and portfolio char11aer1SUcs may change 111 any ume and are nOl investment 
recommendations. The S&P 500~ Index is 11n urimanaged capn11hzllllon-we1ghted index that measures the per1orm111nceol 500 W'delyheld 
conVTion stock.'i ol large~p companies. The Bloomberg AggresJ&te Bond Index L"i an urmN11111ed market value-weighted index whch meast11es 
the perlormance ol investmem grade debt securities with maturrues ol 111 le11St one year. Total return comprL"ies pnce appreo11Uon/depreo1111on llfld 
income 11s II percen111ge ol the o,iginal investment. Indices 11re rebalanced momhly by m111rket c11pnlllizauon. It L"i not possible to inveSl directly m 11n 

"''" 

800-332-5580 I e-ma~ !!!!Q.@sl/lnves/.com I Copyright 2007-2021 S11 lnvesrment Assona!es. Inc 

Home I Firm H1slo'Y. I Gloss&)'. I Terms of Use I Pr1vac¥...fQ!!_cy 

THE SIT MUTUAL FUNDS 

Select a Fund 

ADDITIONAL RESOURCES 

Fact Sheet 

Summa.ry Prospectus 

Statutory Prospectus 

Statement of Additional Information 

Annual Report 

Carefully consider the Fund's mvestment ob!ect1ves. risks. charges and expenses Delore 111vesung The prospectus cont ams th,s and other ,mponant Fund 1nformanon and may be obtained try 
cal~ng Sa Mutual Funds at l-800-332-5580 or try download1 /hem from (h oeumen {E!gf Pead !he prospectus carefully before .-ivesnng Investment return and pmcipal value of an 
investment w1I fluctuate so that an investor's shares When redeemed may be worrh more 01 less than their or19Inal cost 

The content herem is for mformat1onal purposes only without regard to any particular users investment obJect,ves. risk to~rances or f1nanc1al ~tuarIon and does noI consIKu1e investment adv,ce 
nor should a be considered a solic1tat1on or of!ermg to sel sen11ItIes or an mteres! ,n any fund 

Op1111ons and statements of fmannal market trends !hat are based on Cllffent market cond~1ons consntute our iudgnient and are sub)ect to chanqe withcm1 notl(e We believe Ihe 1nforma11on 
pro\llded here Is reliable but should not be assumed to be accurate or complete . The views and s1rategIes described may mt be su•able for al investors. and readers should mt rely on !his 
publication as then sole source of investment m!ormat1on 
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SIT BALANCED FUND 
Ticker: SIBAX 

Overview Retuma Ri!!k 

lnfonnatlon reported as of March 31, 2022 

Asset Allocation (%) 

Click on chait segments for detailed information. 

Top 5 Equity Holdings 

Company 

Apple, Inc. 

Microsoft Corp. 

Alphabet. Inc. 

Amazon.com, lnc. 

NVIDIA Corp. 

Numbers of Holdings: 240 

Notes 

%ofNetAssets 

4.9 

3.7 

3.6 

3.1 

2.2 

Top5: 17.5 

Holdings 

■ 64.0 Stocks 

■ 31.6 Bonds 

■ 4.4 cash & Other Net Assets 

Portfolio Holdings 

Comp/ere LiSI. of Holdings for rhe 

Balanced Fund BS of March 31, 2022. 

Mutual lund 111Vesting 111vot,.,es risk; princip11I loss is po55ible. There 15 no gunrflmee the Fund's rweSlmenl ob,ec;t1Yes will be achieYed, llfld the 
market value ol seci.ities hekl by the Fund may fall or la~ to rise. Toe Fund's foais on growth si:oclc, may cause the Fi.id's pefformance al tmes to 
be bener or worse than the performance of funds thaI focus on other types of stocks or that have a broader invesunenl Slyle. All R:rease in in1ereS1 
nnes may lower the value of the fixed-income securities hekl by the Fund. A decrease in intereSI rrues may lower the income earned by the Fund. 
More inlormation on these risks considerations, as wel l as informal ion on other risks to wtich the Fund is subject, are included in the Fund"s 
prospectus. Toe prospecrus may be obtained by calling Sit Mutual Funds at 1-000-332-5500 or downloaded from this webS1te. Read the prospeaus 
carelufly belore investing. lnveSlmem return and principal value of an investment will fkx:turue so that an investors shares when redeemed may be 
worthmoreorless thantheiroriginalcost. carefu lyconsiderthe Fund"s investmentobjectives,risks,chargesandexpensesbefore invesOOg. 

Fund hoklings, sector allocruions (as % of market value) and portfolio charaaeristics may change at any time an:l are not investment 
recommendations. The S&P 500~ Index is an unmanaged capitalization-weighted index that measures the perlormarx:eof 500widelyhekl 
common stocks of large-cap companies. The Bl oomberg Aggregate Bond Index is an unmanaged marker vakle-weiglted index which measures 
the performance of inveSlmem grade debt securities with maturities of aI least one year. Total return co1r11rises price appreciation/depreciation and 
income as a percentage of the original investment. Indices are rebalanced rnomhly by marker capitalization. It is not possible to inveSI directly in an 
index. 

FUND PRICES 

Current Share Price 

HOW TO INVEST 

Instructions 

Applications 

Summary Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Investor service representatives 

available Monday-Friday be~en 7:30 

am.• 5:30 p.m. Central Time. 

THE SIT MUTUAL FUNDS 

Select a Fund 

ADDITIONAL RESOURCES 

Fact Sheet 

Summary Prospectus 

Stmutory Prospectus 

Stmement of Additional lnf01mBlion 

Annual Repon 
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SIT DEVELOPING MARKETS GROWTH FUND 

Informal On repo~ed as of March 31, 2022 

Fund Details 
lnc8!)1looDa1e· 

Fu'ldAsse1s{Mill lons): Sl0.8 

Wk:1 Avg Mat',(e1C~ Sl321 

{B l lloos) 

Median Mar~~ 

{B l lloos) 

E~p&11seRdo 

'5,000 

12,000 

Holdin~ 

Average Annual Returns(%) 

II II 
• S<tDeW1ol)lngMa-1<etsG<O'MnHJn:1 
e MSCIEme1g,Og Marl<e!S IM8'< 

•• I ■ • - •• 

P«1ormarce1Q..,.nwe Nsto1calaiaaoro1gu1nr.ee11.tu1e1eSUts.lllvestment1e11.m1a,a 
Pl1rciP!IIVSIJewll16,Y,arw:l;,wrraytiaveag!lnOf0HW1en;,wsel llllllfH a,.,,,,111 
per1o'mirlcenwoe~r ot nQtertrian1N1per1t'flrlaicea111aq-otea Perlumr,,ceda 
C!l/11/lllOllllffl051111C1/'/lmondl-fl/ld/J/Mlllltl/ll Re!IJfl'Slrci-o&Clla!'Q8SlnSUHl)IIGeat 
M l as ,e nvestmento1al a~oenosari:1 CiClUI galis. Retufl'SOJ not ieflect tNI oeo..aooo1 
ta-:es triat a sterenotoer\lO\Ja~oo F-nl alstriCY!iJ!'sott!ler-nll~OO ot Rt1a1111.-e1 
M!riagerre r>1leesarw:1a:1mnstr111Mle:,::;,arsesweM.oea1n tN1Fuicl'spe~ama,ca 
Rell.ml 1cf Qa1o:llgrHlert!lai 008)1811' areCO!ll)OJ!'ll8CI SYefao& lfll'IJIII !!118so11eh.m 

Fund Objectives and Strategy 

The Sit Dew loping Markets GrOWlh Fur-.:! seek:s 10 maximize long-1erm cap Aal appreda!ion by inws1ing, under normal 

market cor-.:l Aions, at least 80% of As net assets in common s1ock:s of companies domOC: iled in a dew loping marke1 In 

selec1ing inws1ments for 1he Fund, 1he Adviser selects coun1ries or regloll!I that exh ib~ pos~"'9 economic uends, 

earn ings ouOook, liquid ily w Ahin !he market, fisca l and mone1aiy po lOC:y, c..-rency exchange ra1e expec1a1ions, inws1ment 

valua1ion , market sen1 iment, and social and po lAOC:a l uends The Adviser seeks indus\Jies and sec1ors 1hatappear 10 haw 

s1rongearningsgro,,1hprospecta. WAh in1heselec1edindus1Jiesandsec1ors, 1heAdviH1 inwsts in fore'9ngrOW1h• 

oriented compan ies~ be lieves exh iM the potent"'I for superKlr growth 

Risk-Reward Profile 

TheS~Develop ingMarketsGrowthFur-.:lhash'9herrisk 

and h'\Jherreward potent"'ls 

Investment Adviser 

Investment Style 

The Fund seeksto ach ieveits objectM!by investing, 

under normal market cond~Klns, at least 80% of its net 

assets incommonstocks ofcompaniesdomK:iledor 

operating inadevelopingmarket 

The S~ Mutual Funds' investment adviser OS S~ Investment Associates, Inc., an employee-owned firm founded in 1981 in 

Minneapolis, Minnesotaandcurrentlymanages $16.4b il1 Kln (asof3/31122). Thefirm 'ssolebusinessis investment 

management 

Portfolio Management 

RogerJ. Sit Raymond£. Sit 

Notes 
Pe~ttrnwice liSieaabOWis c1.mlnt tothe m:m rece r1 (fJMl!Hlncl Pe.10mll.rce <lataCl.ffentto 1!1e most recent rnolltl-ena,:.,., b<l 1W1d oo ttie 
Pelfam8tl<:eSunm.rypao, 
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FASTTRACK Daily Prices I Account Access I Mutual Fund Performance I Contact Us 

SIT DEVELOPING MARKETS GROWTH FUND 
Ticker: SDMGX 

Overview Returns 

Information reported as of March 31, 2022 

Average Annual Returns(%) 

10% 

0% 

I I II 
!j 
81 

·10% 

·20% 
3Monlh 

Sit Developing Markets Growth Fund 

MSC! Emerging MarkelS Index 

1 Year 

Risk Holdi,gs 

• Sil Developrlg Markers Gfov.(h Fund 
• MSCI Emergirg MiWkelS Index 

·-I■ -- •• 
3Ye.Y svear lOYea- Since1n:eption• 

Annualized Returns 

Three One Th,., Five Te" Since 
~ ~ ~ ~ ~ Inception• 

-7.21 

-7.32 

-16.28 

-13.27 

3.56 

2.57 

5 .68 

3.56 

2.10 

0.92 

U3 

3.18 

·rnceplionDateof7/ll94 

Performance figures are historical and do not guarantee future resuh. Investment retixns and principal value wil vary, and you may have a gain or 
loss when you sel shares. Cixrent performance may be lower or higher than the performance dalaquoted. Performance data current to the most 
recent month-em:J IS available. Retixns include changes in share price as wel as reinvestment of all dividends and capital gains. Retixns do not 
rellect the deduction of taxes that a share hokier would pay on fund distributions or the redemption of FIXld shares. Management fees and 
~e~~.isclrative expenses are inck.lded in the funcfs performance. RetlKnS for periods !!feater than one year are compolXlded average amual rates of 

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

From March 31, 2012 to March 31, 2022 
Fund Index 

2013 0.59 -4.98 
$16.0C:O • s, Developng Markets Gn:l'M:h fund 

+ MSCI EmergIrg Ma-kets Index 

2014 -7.79 -4.63 

2015 -15.88 -16.96 

2016 3.59 8.58 
$14.0C:O 

2017 43.23 34.35 

2018 -14.75 -16.64 

2019 19.77 15.43 $12.0C:O 

2020 23.14 15.84 

2021 -8.87 -4.59 

2022 -7.21 -7.32 $10.0C:O 

$8.000 

$6.000 
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 

Notes 

Pertormance hsted aboYe is currem to the most recenI quarter-end. Pertormance data curren1 to the most recem month-end can be lolXld on the 
Performance StA'l"lma,y page. 

Mutual lund investo;i inwlll'es risk: prinapal loss is possible. There is no guaramee the Fund's 11\/'estment objecwes will be achieved, and the 
markec value ol securI11es hekl by the Fund may lal or lall 10 rise. Stocks of smal and med1U01 sized compa111es may be subject 10 more abrupt or 
errahc market mO\/'ements than stocks ol Larger, more estabhshed companies, and there may be hilted ~qudty for certain small cap stocks. The 
Fund's locus on grONth stocks may cause the F1X1d's performance at times to be bener or worse than the performance ol lunds that tows on other 
types of stocks or that have a broader 11\/'estment style. rntemallOnal investing involves certain risks and volahlity due to potential political, econon11c 
or currency 1nstab1hties and ddlerent tioancial and accoonhng standards. Risks are enhanced tor emerg.-.g markec issuers. An in a ease in interest 
rates may lc,,ver the value of the fixed-income securI11es held by the Fund. A decrease in interest rates may lo,,ier the income earned by the FIXld. 
More 11lorma110n on these risks considerations. as well as inlormat!Orl on other risks Iowtuch the Fund is subjecl. are ncluded 111 the Fund's 
prospectus. The prospectttS may be obtained by calng Srt Mutual Funds at 1-800-332-5580or dON!lloaded lrom this website. Read the prospectus 
carelully be tore investing. Investment recum and principal value ol an investment wlll lluctuate so that an investor's shares when redeemed may be 
worth more or less than their origmal cosi. carelully consOer the Fund's InvestmenI oti,ee1111es, risks, charges and expenses be tore investing. 

Fund hold11gs, secIor allocat!Orls (as% of market value) and ponloho characterishcs may change at any time and are not 11vestmem 
recormiendallOns. MSCI Eme,rglng Matktts Index is an IXlmanaged free float-adr,.isted market captiatizat!Orl indeK that measures equity markec 
performance of emerg,ng markecs. It is not possible to 11vest directly in an index. 
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SIT DEVELOPING 
MARKETS GROWTH FUND 
Ticker: SDMGX 

Overview Returns Ri&k 

lnfOfmation reported as of March 31, 2022 

Return Volatility 

20.0 

10.0 

0.0 
3-YearStandardOeviation 

Up and Down Mari<ets Performance 

Up Market Pe<fonmance 

Average 3- Month Returns of 64 Up Quarters 

20% 

., 
10% 

81 

■ ■ g 
0% ::, 

;, 
11, • J ·10% 

·20% 
RiSfigMarket 

Holdiigs 

Cap Size: Large 

Investment Style: Blend 

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 volatil ity or risk. For 

complete performance data see the Developing 

Markers Grov.fh Fund returns page. 

Down Market Performance 

Average 3-Month Returns of 47 Do'Ml Quarters 

20% 

., 
10% 

81 
g 

0% ::, 

■ ■ 
;, 
11, • J ·10% 

·20% 
Fal~rgM.Yl<el 

• SrtDevelopingMarlletsGrowtnFund 
• MSCI Emerging Mar11ets Incle){ 

Positive primary Index quanerty perfOfmance indicates an ·up marker; negative primary Index quanerly perlOfmance 

determines a "ck::mn marker, regardless of Fund perfOfmance. The graph displays the average quanerly returns for the 

Fund and Index in bol:h up and dc:Mln markets since the Fund's inception, July 1, 1994. For more complete perfOfmance 

data see the Developing Markets GrCMllh Fund returns page. 

Notes 

Performance l,gores are histoncal aro do not guarantee luture re sub. Investment returns aro pro:ipal will vary, aOO you may have a gam or loss 
whenyouselshares. 

Performance listed aboVe is cunenI to the most recent quaner-eOO. Performance daia c1.trent to the most recent month-end can be lound on the 
PerformanceStA'l"lma,ypage. 

Mutual luOO iovest.-.g iovoN'es risk; pmapal loss is possible. There is no guarantee the Fuoo·s IO\/'estment objecwes will be achieved, and the 
market value ol securities held by the Fund may lal Of larl 10 rise. Stocks ol smal aOO med11.1m sized compa111es may be subjecl co mOfe abrupt or 
erratic market movements than stocks al larger, more established companies, aOO there may be -n1ted -~dty lot" certain small cap stocks. The 
Fund"s locus on grOMh stocks may cause the Fund's pertormance a111:11es to be bener or WOt"se than the perlofmance ol luOOs that locus on other 
typesolstocksOfthathaveabroader10Vestmentstyle. lntema110nalioves11:1ginvolvescenamrisksandvol!lhlilyduetopotentialpolltical, economic 
or c1.trency instab,hties and clitlerent financial aOO accounbng staOOards. Risks are enhanced lot" emerg.-.g marke1 issuers. An ioaease ., .iterest 
rates may lo.ver the value ol the lixed-iocome sec1.tI11es held by the Fu 00. A deaease m ioterest raies may lo.ver the income earned by the Fund. 
MOfe .itormallOn on these risks considerations, as well as .ilot"ma11ot1 on other risks to which the FuOO is subject, are o:luded m the Fund's 
prospectus. The prospecttJS may be obtained by calng s~ MU!ual Funds at 1-800-332-5580or dON!lloaded lrom this website. Read the prospectus 
carelully be tore Inves11:1g. Investment return aOO principal value ol an investment will lluctuaie so thal an iovestOf"s shares when redeemed may be 
worth more or less than their Ofigmal cost. Carelully cons,cter the Fuoo·s investment ot)!ee1111es, risks, charges aOO expenses belot"e Inves11:1g. 

St!lroard dev1a11ot1 is a measure ol risk thal iooica1es the vol!lhlily ol a ponto~o·s total ret1.tns as meas1.ted aga.ist its mean pei10fmance. In general, 
the higher the staOOard de111ation, the greater the volabhty or risk. StaOOard DeviallOn is a stabSIICal measure ol the degtee to which an 100111iclual 
value ,o a probab~lty distribution tends to vary from the mean ol the distnbution. St!lroard devlal1ot1 was calrolated us.ig the most recent monthly 
ret1.tnslot"aJyearperiod. Relertotheprospee1uslot"specificnsks. Thelund'smeasureolvol!lhlilyissubjecttochangeWllhoolnoticeasmatketor 
economicconcli110nschange, andsuchchangesmayiodudes,gndicantandnonrec1.tr.-.gvola11lilyeven1s.H1St0ficalvol!lhlilyisnotnecessanly 
1ndica11veolluturevolalll1tyandthereisnoguaranteethatioany11meperiodanyonelundwilbemoreorlessvolatilethananyother hn::I. 

Fundholdings, sectorallocations(as%olmarketvalue)andporlloliocharae1eristicsmaychangeatanytimeandarenotinvestment 
recommendations. MSCI Emerging Markets Index is an unmanaged free lloat-adjusted market captiakzation index that measures equity market 
pertormanceolemergingmarkets. nisnotpossiblelOinvestdirectlyinanindex. 
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SIT DEVELOPING MARKETS GROWTH FUND 
Ticker : SOMGX 

Overview Retuma Ri!!k 

lnformatlon reported as of March 31, 2022 

Country Allocation (%) 

Sector Allocation (%\ 

Top 10 Holdings 

Company 

Taiwan Semiconductor Co. 

Samsung Electronics Co., Ltd. 

iShares MSCI India ETF 

DBS Group Hoklings, Ltd. 

Tencent Holdings, Ltd. 

Broadcom. Inc. 

HDFC Bank, Ltd., ADR 

A libaba Group Hokling, Ltd., ADR 

Globant SA 

Southern Copper Corp. 

Numbers of Hoklings: 54 

Disclosure 

% ofNetAssets 

7.1 

6.5 

4.3 

3.5 

3.5 

3.2 

3.0 

3.0 

2.8 

2.7 

Top 10:39.6 

Holdings 

■ 30.4 Chna/Hong Kong 

■ 12.2 South Korea 

■ 11.3 Taiwan 

■ 7.3 India 

■ 6.1 Singapore 

■ 4.9 SouthAfnca 

■ 4.2 Un~edStates 

■ 3.6 Brazil 

■ 17.4 90therCountrieslessthan3.6% 

■ 2.6 cash and Other Assets 

■ 23.1 Electronic Technology 

■ 20. 7 Finance 

■ 13. 7 Technology Services 

■ 9.6 Reta1ITrade 

■ 5.1 Consumer Non-Durables 

■ 4.6 Non-Energy Mnerals 

■ 4.3 Investment Companies 

■ 3.4 Health Technology 

■ 12.9 Sectors less than 3.4% 

■ 2.6 Cash and Other Net Assets 

Portfolio Holdings 

Complete List of Holdings for the 

Developing Markers GrONth 

Fund as of March 31, 2022. 

Mutual lund investing inwtv-es risk; principal loss is possible. There is no guarantee the Ftmcl"s investment objectives 'Hill be ad11eved, and the 
market value ol secixities held by the Fund maylallorla~ to rise. Stocks ol small and medium sizedcompan.es may besuti,ect to more abrupt or 
erratic market movements than stocks al larger, more established companies, and there may be limited hqi..:lily for certain smal cap stocks. Toe 
Fund·s1ocusongr11NthstocksmaycausetheFund"sperlormanceattimestobebetterorworsethanthepeflormanceoll\Jndsthatfocusonother 
types ol stocks or that have a broader investment style. International investing involves certain risks and -.olatihty due to potential polllica~ economic 
or currency instab~ities and different financial and accounting standards. Risks are enhanced for emerging marl<et issuers. AA increase in interest 
rates may lower the value ol the fixed·income securities held by the Fund. A decrease in interest rates may lower the income earned by the Fund. 
MO re information on these risks considerations. as weN as information on other risks to which the Fund is subject, are included in the Funcl"s 
prospectus. The prospectus may be obtained by calling S~ Mutual Funds at 1·800·332·5580 or downloaded from lhs webslfe. Read the prospectus 
carelully before investing. Investment return and principal value of an investment 'Hill lluctuaie so that an investor's shares when redeemed may be 
worthmoreorlessthanlheiroriginalcost. CaretullyconsidertheFund"sinvestmentobjectives, nsk:s.chargesande,q:iensesbeforeinvesbng. 

Fund holdings. sector anocations (as% ol 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 marl<et captialization index that measures equity mMCet 
perlormanceolemergingmarkets. ltisnotpossibletoinvestdirectlyinanindex. 
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Dividend Growth Fund 

Global Dividend Growth Fund 

Small Cap Dividend Growth Fund 

Growth + Income 

SIT DIVIDEND GROWTH FUND 
Tickers: SOVGX, sovsx 

lnlorlTliltionreponeduol M;.-chll,2022 

Fund Details 

l nce,itionl>ales 

!Class 12/.U/2003 

S100,000 

"·"" 
5100,000 

"·"" 
EKl)eflseRatios 

Fund Objectives and Strategy 

Average Annual Returns 

• ~•OV.,.,,C,GrCM'lll Fl.rldClass, 
e ~IIP500a> nlll, 

II II II II II •• 

,._,,,..., • .., ......... --...... p,.,...iu,..,,,_ ................. .,., 
p,1rc,11i1.--.. ... 1,,_r,c...,)O"o,01f-llll"' .. ID•-yo,, ... _• c .... .. pe_rce,...ytie.._, .. ....,.,._.,....-,.,,"'°' __ P..-nc.a11 
c..,...,..,,.....,...,.,.....,....,a .. ...,,_ 11...,.,lrcl,.,.e1>1r,ge10'l.,...,.pnco. 
-••,.,_.,.,..o1a11ow.-.,,,,..,C1P•ID- 11...,..,..,....,,eleCI.,.__,.., 
..,.,, .... , ___ P9')'0,,funOdl10'bi..,. .. N, __ .,,,dft<f'CI_,•• 

r,i.,..gem_.. _ _,o,.,.,.,..,.,.,~.,...••-0 11,1>1fund'li,e~-
11e ...... 1o,_11<.,.•N•""'YM'''"-"'""-•-••1d,_m. 

The S.C DMdend Gfowti Fund seeks current lflCOfll9 that excffds the dMdend y,eld ol the S&P SOOI> lnde)( ard i,ows 

OYef a pe~OO d ye11rs ard lof'9·le•m captal appreciatoon To achoew 113 obJ&CIMIS. the Food !!Mists. under l'Ofmal 

m11rket condl,ons, at least 00% of 113 net assets ,n dMdend-pa)lrg conuron stxks. The ACMSer invests ,n dMdend­

pa~rg, gr<l'i'<Tl•oroenled compan,es~ beliews e)l)ib~ the p:,tentllll lor gfOll<o1h and gro,,,,ng dividerd payments The 

Advise, beliews that a COfl"'8r1)'°S e11rmrgs gfOll<o1h is a pnmary determ,nar,t ol 113 p:,tentllll long-term reurn and that a 

reco1dofircreasongdiv>derdpayments111astrcng,rdocator olfinancllllheatthandgro,,,1hprospects 

Risk-Reward Profile 

1 
Investment Style 
The Fundinvests inlargecap !1owth-orien"'<lsax:ks 

tha1 paydividends. The Fund's hokings eichihil2blend 

of !10'i'<T1 2tld vak.o! charnaerislics 
TOO Sit Dividend GrnY,'tl Fund has moder ale ri !k and 

moderate , eward pote rtials 

Investment Adviser 
The s.t Mutual Foods' i!Mtstmentadvtser is Sit lrMtstmentAssoc:iates, Ire , ane~-ownedfirmlourded,n 1981,n 

M,nneap:,lis, Minnesota and currenfy mar,ages S16 4 tilion (as ol 3'31/22) The firm's sole busoness ,s 1rM1stment 

mar,agement 

Portfolio Management 

Rogi,rJ Sit 

Notes 
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SIT DIVIDEND GROWTH FUND 
Ticker: SDVGX, SDVSX 

CM!rview Returns Risk Holdflgs 

Information reported as of March 31, 2022 

Yield(%) 

I Share 

SSha<e 

30-DayS ECYleld 

1.16% 

0.92 

TheSECyield reflec!Slhe ra1ea1which !he 
Fund is earring income on its anent 
portfoioofse!llilies. 

Slt Dividend Growth Fund Class I 

S&P ~ 1ndex 

Slt Dividend Growth Fund Class S 

S&P sooe 1ndeX 

Average Annual Returns (%) 

• Sil Dividend Growlh Fund Class I 
• S&P 500® lndeJ< 

1111 11 II 11 
II 

Annual ized Retu rns 

Th<ee One Th""' F""' Ten Smee 

"""" Yea, Yea, Yea, Yea, Inception• 

4 .57 14.10 17.14 13.88 12.77 10.62 

-4.60 15.65 18.93 15.99 14.64 10.18 

-4.66 13.82 16 .84 13.60 12.49 10.16 

-4.60 15.65 18.93 15.99 14.64 10.35 

•Incep(IOl1 c~ue ul 12/31J03 

Performance figures are hlSlOncal and d0 f10l guaraniee Ml#"e results. lnvesimeru re1i.ns and prmopal value will vary. and you may have a gain or 
loss Wien -,ou sell shares. Ci.rent performance may be lower or t.gher lhan !he performance dala QUOll!!II . Perlomltn::e dara c:r.nerw 10 rhe mosr 
~~IS tM!lllab'e. Re!U'ns mdude changes in share price as wel as reinvesunent of al dMdends and capnal gams. Reli.ns d0 no 
rellecl !he de(U;llon of laxes lhal a shareholder would pay on FU'ld dislribullons or !he redempllon of Fin;! shares. Managemem lees and 
::.•slHIIM!! e1Cpenses are n;klded in !he Fund's performance. Returns for periods greaier lhan one year are compounded average annual rates of 

Returns by Year (%) 

Fund (Class 

I) 

2013 28.18 

2014 12.12 

2015 0.51 

2016 10.73 

2017 20.24 

2018 -6.57 

2019 29.10 

2020 13.97 

2021 27.98 

2022 -4.57 

Notes 

'"""" 
32.39 

13.69 

1.38 

11.96 

-1.31 

-4.38 

31.49 

18.40 

28.71 

-4.60 

Growth of $10,000 

From March 31, 2012 to March 31. 2022 

S45,000 

$40,000 

SJS,000 

SJ0.000 

S25.000 

S20,000 

$15,000 

$10,000 

S5.000 

.. s« DfVidend GrOMh Fin;! 
♦ S&PS~lnde• 

Performance listed abc,.,,e is ti.rent to lhe most recent quarter-end. Performance data current to lhe most recent month-end can be found on !he 
PerfomlllllCe St.mm!liy page. 

MutualfundifM!!SllngilM>lllesnsk; principallossispos.sible. There1snoguaran1eelheFund's1nvestmentoo,etlfVeswilbeachleved,andlhe 
market VM!e of seadies held by the Fund may fall Of far I lo rise. Dividend p1ry111g Slock:s may not expenence !he same capital appreaabOll as non­
dividend p1ry111g Slock:s, and lhe Slock:s held by !he Foo:! may relluce Of Slop p1ry111g dividends. Slacks ol medium SIZl!!II companies may be sutJte(:t 
to lllOfe abrupt Of errallC market mc,.,,ements than stocks of larger, more established companies. The Fund's locus on growth stocks may cause lhe 
Fund's performance at tmes to be belief or worse than !he performance of nwlds that locus on other rypes ot Slacks or thal have a bfoader 
ll'Nestmenl Slyle. Inten1ab0nal investing involves certam nsks and volatihry due 10 potential pohlltal, econormc or ci.rency l'IStabihties and different 
financ:181 and accounting standards. An Inaease in interest rates may lower !he value of !he fixed-income securrtIes held by !he Fund. A decrease in 
lllleresl ,ates may lower !he I11COflle earned by lhe FU'ld. More 1nformat1on on these risks conSlderatlOOS. as v.ell as intormat1011 on other nsk:s lo 
v.hich lheFoo:I 1ssuti,ec1, are 1rd.ided in !he FU'ld'sprospectus. The prospectus maybe obtained by callings- Mutual Funds at 1•8()().332·5580or 
doM11oadell ffOm lhls website. Read !he prospectus carefully before investing. Investment reti.n and prlnClpal value of an investment wl ftuctuate 
solhal an invesIor-s shares when rl!!lleemed maybe worth lllOfe or less than thew ori{llfllll cost Carefultycons.der !he Fund's investment ob,eCllves, 
risk:s , chargesandexpeosesbeforeinvestino 

Foo:! holdings, sectof allocations (as% of markel vakle) and porttoho ctwac1enS1ics may change at any tme and are not investment 
recommendations. The S&PS008 Ind1x 1san llnffi8llaged capcaU.ation-welghtell indeX thal mellSUfes !he performance ofSOOWldelyheld 
common Slock:s of large-cap companies. 11 is not possible 10 invest directly in an indeX. 

RECENT ARTICLE 

The case for Dividend strategies 

FUND PRICES 

current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

summaJY Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Inves1or service represemalives 

available Monday-Frktay berween 7:30 

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

THE SIT MUTUAL FUNDS 

Select a Fund 

ADDITIONAL RESOURCES 

Fact Sheet 

summary Prospectus 

Statuto,y Prospectus 

sra1emen1 of Add/Ilona/ Information 

Annual Reporr 
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SIT DIVIDEND GROWTH FUND cap Size: Large 

Investment Style: Blend Tickers: SOVGX, SOVSX 

Overview Returns 

Information reported as of March 31, 2022 

Return Volatility 

20.0 • Sit DMdend Growth Find Class t 

10.0 

0.0 I I 
3-YearStandi:l"dDeviation 

Up and Down Markets Performance 

Up Market Performance 

Average 3-Month Returns of 55 Up Quarters 

10% 

§ 5% 

■ ■ & 
1 

0% ~ 

~ 
•5% ~ 

·10% 
Risi)g Market 

Riak Holdings 

Standard deviation is a measure o f risk that indicates the 

volatility of a portfolio's total returns as measured against 

its mean performance. In general, the higher the 

standard deviation, the greater the volatility or risk. For 

complete performance data see the Dividend Growth 

Fund rerums page. 

Down Market Performance 

Average 3-Month Returns o l 18 Do\Nn Quarters 

10% 

3 5% 

~ 
1 

0% ~ 

■ 1 i ; 
•5% ~ 

·10% 
Falng Mar1<et 

: :~~Fund Class I 

Positive primary Index quanerly performance indica1es an "up marker; negative primary Index quanerly performance 

delermines a "down markel", regardless of Fund performance. The graph displays the average quanerly returns for the 

Fund and Index in bolh up and do'Ml markels since the Fund's inception, December 31, 2CXl3. For complete performance 

data see the Dividend Gro!Mh Fund returns page. 

Notes 

Perlormance figures are historical and do no1 guaramee future results . Investment returns and plTlcipalwil vary, and ~u may have again or loss 
when you sell shares. 

Perlormance listed above is currem to the most recem quarter-end. Performance daia current to the most recent month-end can be found on the 
Peffonnance surrrna,y page. 

Mutual fund investing involves risk; principal loss is possible. There is no guaramee the Fund"s investmenl oojecti~s.,... be achie~d, and the 
market value ol securities held by the Fund may fall or fa~ to rise. Dividend paying stock5 may note>q1erience the same capital apprecioo:ion as non­
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of medium sized co~anies may be subject 
to more abrupt or erratic market movements than stocks ol larger, more established ccrnparies. The Fund"s focus on growth Slocks may cause the 
Fund·s perlormance at times to be better or worse than the performance of funds thru foaJs on olher types of stock5 or that have a broader 
in~stment style. lnternruional in~sting involves certain risks and volatility due to pa1ential political, econcrnic or amencyinstabililies and different 
linancialandaccountingstandards. Anincreaseininterestratesmaylowerthevalueolthefi><e<f.inccrneseaJJiiesheldbylheFund. Adecreasein 
interest rates may lower the income earned by the Fund. More information on these risks considerations, as wellas information on other risks to 
wtichthefundissubject,areincludedinthefund"sprospectus. The prospectus maybeobtainedbycallingSlMutualfundsal l·800·332·5580or 
downloaded from this webS1re. Read the prospectus careluly before investing. ln~stment return and plTlcipal value of an investment wilt fluctuate 
so that an in~stor·s shares when redeemed may be worth more or less than their original cost Carefully consider the Fund"s in~stment obje~s. 
risks,chargesandexpensesbeforeinvesting. 

Standard de1,1at1on is a measure ol nsk that indicates the volallhty ol a portloio"s total ren.ns as measured against its mean peffo1mance. In geoeral, 
the higher the standard de1,1at1on, the greater the volatility or nsk. Standard Dev1111b0n is a sta!JSllcal meastxe of the degree to which an indMdual 
value in a probability distnbut1on tends to vary frcrn the mean of the distnbUllon. Standard dev1111b0n was calculated us.-ig the most recent monthly 
returns tor a 3 year period. Refer to the prospectus tor speolic risks. The fund"s measure ol volatility is sl.Oject to ctiange Without nooce as ma1ket or 
econcrnic condit10ns change, and such changes may include significant and nonrecurmg vol!llll~ty events. Histoocal voladlly is not oecessariy 
indicatrveolluturevolat1htyandthereisnoguaranteethatinanytimeper1odanyonefundwilbemoreorlessvola11lethanNryolhe1fund. 

Fund holdings. sector allocat10ns (as % ol market value) and portfolio characteristics may change at any time and are noi: investment 
reccrnmendat10ns. The S&P 500:ll lndu is an unmanaged capitahza11on-we,ghted index that measures the perfofmanceof500Wldelyheld 
oommonstocksollarge-capcompan1es. ltisnotpossibletoinvestd,ectlyinanindex. 

RECENT ARTICLE 

The Case for Dividend Strategies 

FUND PRICES 

Oxrent Share Prices 

HOW TO INVEST 

lnstTUclions 

Applications 

Summary Prospectus 

MANAGE MY ACCOUNT 

1 ·800-332-5580 

lnveSlor service representatives 

available Monday-Friday between 7:30 

am.• 5:30 p.m. Central Time. 

THE SIT MUTUAL FUNDS 

Selecl a Fund 

ADDITIONAL RESOURCES 

Fact Sheet 

Summary Prospectus 

Statutory Prospectus 

Statement of Additional lnf01m8lion 

Annual Report 
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SIT DIVIDEND GROWTH FUND 
Ticker: SOVGX, SOVSX 

Overview Retuma Ri!!k 

lnformatlon reported as of March 31, 2022 

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

Top 10 Holdings 

Company 

Microsoft Corp. 

Apple, Inc. 

Johnson & Johnson 

Broadcom. Inc. 

Alphabet. Inc. 

Morgan Stanley 

Truist Fn ancial Corp. 

Baxter lnternat10nal, Inc. 

Medtrornc, PLC 

ConocoPh1ll1ps 

Numbers of Hoklmgs: 70 

Disclosure 

%ofNetAssets 

6.4 

6.0 

2.9 

2.7 

2.2 

2.0 

2.0 

2.0 

1.9 

1.9 

Top 10:29.9 

Holdings 

■ 16.7 ElectromcTechnology 

■ 14.2 Finance 

■ 13.8 Technology Services 

■ 12.1 HealthTechnology 

■ 6.0 Producer Manufacturing 

■ 6.0 Utilities 

■ 5. 7 Consumer Non-Durables 

■ 4. 7 Retail Tracie 

■ 18.9 Sectors less than 4% 

■ 1.3 cash and Other Net Assets 

Portfolio Holdings 

Comp/ere LiSI. of Holdings for rhe Dividend 

GraMh Fund as of March 31, 2022. 

Mutual fund investing involves risk; principal loss is possible. There is no guara mee the Fund"s invesunem objectives will be achieved, and the 
market value ol securities hekl by the Fund may fall or fa ~ to rise. Dividend paying stocks may not ei,:perience the same capital appreciation as non­
dividend paying stoclG, and the stocks hekl by the Fund may reduce or stop paying d ividends. Stocks of medium sized co1r11anies may be subject 
to more abrupt or erratic ma rket movements than stocks of larger, more established companies. The Fund"s focus on growth stocks may cause the 
Fund·s perlormance at times to be bener or worse than the performance of funds thru foClls on Olher types of stocks or that have a broader 
investmemstyle. Imernationalinvestinginvolvescertainrisksand vo lai ilityduetopo1entialpolitical, economicorU1rrencyinstabilil:ies arddifferen1 
financial and accounting standards. An increase in interest rates may lower the value of the fixed-income seCllril:ies held by the Fund. A decrease in 
interest rrues may lower the income earned by the Fund. More information on these risks consllerations, as well as informru iononother risks to 
which the Fund is subject, are included in the Fund"s prospectus. The prospeaus may be o b!a ined by calling Si: Mutual Funds al 1-800-332-5580 or 
downloaded from this webs11e. Read the prospeaus carefufly before investing. lnvestmem return and principal value of an investment will fU:tuaie 
so thru an investor·s shares when redeemed may be worth more or less than their original cost Carefully consider the F1nfs invest men! objeaives , 
risks, chargesandexpensesbeloreinvesting. 

Fund hoklings, sector allocruions (as% of market value) a nd portfolio charaaeristics may change at a ny time ard are nor investment 
recommendations. The S&P 500~ Index is an unmanaged capitalization-weighted index that measures the performance of 500widelyhekl 
common stocks ol large--cap companies. 11 is not possible to invest direaly in an index. 

RECENT ARTICLE 

The Case for Dividend Strategies 

FUND PRICES 

Oxrent Share Prices 

HOW TO INVEST 

lnstruclions 

Applications 

Summary Prospectus 

MANAGE MY ACCOUNT 

1 ·800-332-5580 

Investor service representatives 

available Monday-Friday between 7:30 

am.• 5:30 p.m. Central Time. 

THE SIT MUTUAL FUNDS 

Select a Fund 
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Fact Sheet 

Summary Prospectus 

Smwtory Prospectus 
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SIT INTERNATIONAL GROWTH FUND 

Rok """"" 
lnlorma11onreportedaso1Ma~h31,2022 

Fund Details Average Annual Returns 
lno,ptlonDale 

FundAaell(Mlllklnl) S2HI 

Wld A"'iil Mall<e\Cap S85.5 

(B111~1) 

MtdlanMall<e\Cap S~l 

(B~I) 

$5,000 

$2,000 

• 5'1~1•"'1.on.lGrowriFund 
• I.ISOEAFE~ 

11 1111 ■1 
1• 

~llgln'S.,INll~.-.dcb~g<W_, .. 1\1,n,.,..,h ,........,.,.,..,._..:I 
~~ ..... -.,Y • ..-.:l),V,Jrr-..yha .... ~Ofioll~),11,lwl-.es c ....... c 
~ffll¥bllo,l,e!o,~t,.,11'11~ca.1aQO.Q.,;t ~dlllll 
~t11i.mos:-.rr,-r,..,.,,11_.,.,M# Rnm11nd.ode~1n--.p,1;9.s wet••~-ot .. ctw;llndsWld~llll..,.in.ftH.lmlclono11lecl,,_du,o;_,ol 
1-V..1a~-.14dll',)'0t1F\ll'd~-Olll'il~OIR.ln:I.,._• 
~1-...-.:ttclllffl#_""'"'.,,lndu;ledr,ti.F1n<l'i~ R-..b'~~-,._,-14.,.,.~-· ....... •••0lrel.lm 

Fund Objectives and Strategy 

TheSn1n1ernauonalGrOWthFundseekslong•1ermgrtwthby11vest1ng,~normalm&rketconclitlons.aileasi901'ol 

ttS net assers in common Stocks ol companies domlcWed OU!Side the UMed swes. In seteo.ng nvestmen1S lor the Ft.rd, 
the A(Niser selects counuies or regions Iha! exhlbn posiuve econornc: trends. earrwigs Ol.ldook. ~qodity wltwl the market 
fiscalandmoneuirypolicy,currencye>«:hM(Jer111ee>q)e(:t!ltJOnS.11M:StrnemvtllllMIOll,rMrketstntment.Md.soclalancl 

polrticlll trends. The Adviser set'ks ndustries Md seoors thAl n bt-heves have earnngs QIO'Mh prospec:t:S th&l &re greater 

than the IIW:r&ge. withtn the seleaed ndusuies Md sectors. the Adviser nvesis ., loreq, grc,,,iffi•onenled com panes • 

bt-lievesext11brtthepo1entiallorsuperiorgrowth. 

Risk-Reward Profile 

TheSitlmernationalGrowthFundhashigherriskand 

higher reward potentials. 

Investment Adviser 

Investment Style 

The Food invesls incorm10nS1ocl<5olcorr1)allies 

domiciledoutsidetheUritedStaies. 

TheSitMutualFunds'invesunemadviserisSitlnvesunemAssocia!es, lnc. ltisaneqil~firm!OUldedin 

1981 in Minneapolis, Minneso1a and a.nently manages $16.4 bi kin (as or Y.31122). The firm's sole business is 

invesunem management. 

Portfolio Management 

Roge,J.S11 

Notes 
Pit-li!11edatx:w iswrrem1:1Nmostreain1c,.ianer--&n<1.Pe!tl<mrn:e<lataCU1Te1"11:>tt,emDS1recenmD<ll"><enlcanbl!IDln:lonlflll 
~Sunvnay-

Mu\lJMl..-.:l.WSlifle'i'Mll'Ws~p,;r,dpa.1-;spem;ae TnefeiS0011ua-ameett,eF"1d 'Sinwslmln1c:c,;eawsw1C1ea:tli!W<l,ancllflll 
mar1<e1vaueo1sew,1esrll!llltiyflel""1<lmay1auo,1ail1:1nse Slxl<solsmal&n<lml!lliunsizedco:npanesmaybl!"'Cjl!a1:1mo«1ltlf\4llo­
erratrna-1<e1mcwmemsfla-\stotl<3<lllaroe,.ff'l0feestal:li!M<lcanpa,ies.an:i ltiefflmaybl!tmlledli<f,Mlll'k>fcet1amsma1c:apS1X1<S. Trie 
F..-.a s 1ocusooi,o,.,riSIXl<3maycauseu,eF..-.aspl!IIOOnan(ea1meS1:11:>elle~er «._.Nntt,epe,t)tmlflal<llb:1CISNltx:uson-
1ypeso1stotl<3«fiariawat>roaderi'lwsunen1Sl)1e 1meml!IIOfatirwSl!"IQ~C&ftaiir!Sl<3an:l\Claia1yaue1:1p0te11U1pollical,econcmc 
oro.mency.Utatil .. sanadillt,..,l l rOl.ncial a naa«o.1!11f"QSlll"lda-<lS.Mincn!asellli1-«ISlflllSmi.yk:werflevalUfl<llflell<8CHn:Oml 
IKl.ritesrie"dtlyflef'vna Ad«fHMllirleres!rll"9111'111fbM< 11-iflCCmlell"rlldCyfleFun:I -ifl<:m1ali0tlonl'lesolnli<SCU'l-•.0t11, 
u-asw-fcrmuoncn-fm1:1W!ic:lirieFunallai0JK1,aelnc:llCIIClll,hFun:l'l~ia Tne p•o-,«na rr...-o.oalin«lll')lcall~ 
Si1MJ11J.&IFunella11-I00-3l2·5580o,-toml'lll webSH RNdhPfOIC)«liac.9'-'NDlt>fei'lw1lng __,.,.,,!ffflfflancl 
pf',ncif&lvaueot&11irwm'llflwtltuocaiae101ra1a,W'MISlcr'lllla/9lv,n.,,-rr...-o.wmnmcreo,19111'1al 11'aifot"Qil'IIIC011 
C1111t.1~ccn110t11reFvncf1irwsmt1110!)jtawl, flsli:s , aiatOH&n:1l!Ml)a'l11t10ttc!ellw1lnQ 

F..-.:lroklr>g1, 1Kl0fakallOl"a(•"ctma1011Vllue)rtdpO(IIClioawaatfUClmayC11at"Qea1a,y..,.r,,a .. ro1in-nwn 
r«on"lffltl"ldllOl"a MS0EAFEll"IIIIX (E...ope, Nm'au.a,F&1EUl)IIMurrnanag«ll1Nft:>al..,,.-ec1mat1a1caplllituOfl,_lla,,_tuf81 
1reeq.,l1Ynv.rM1perlolrnaruct~m&f!Ql11, ~~1i.us&C&naa.t. NllnC111poujl)ll1oin-OOC1Y11,an1n<11K. Wligl'UC!Aw,agt 
MaJ1111Cap flriea.,.aotnv.fM1cap1atzalionctcomi:annnt1C111\1hRincl,~»c111,P'OC)Q"l-""'l:ll'lffPlftafll09ctNFund"11111-1 
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FUND PRICES 

HOW TO INVEST 

MANAGE MY ACCOUNT 

1·800-332· 5580 

lnYestof seMte lepl"e5elUWe$ 

IIYi!llableMonc:lily-Fntlaybetween7:30 

a.m. · 530p.m.Cfflla1Tme. 

THE SIT MUTUAL FUNDS 

ADDITIONAL RESOURCES 

F,aS,,,,, 

Sunm#yP_,, 

SIMAOl)'Pros,;>ec.11.JS 

Sllllemenl cl Addtflona.l /nlr:;lrm#Jon 



[jj] Sit Mutual Funds 
Mutual 
Funds 

Account 
Management 

Retirement and 
Education Plans 

Forms and 
Publications 

Firm 
Information 

mm AO 
CELEBRA~ 

Q 

FASTTRACK Daily Pnces I Account Access I Mutual Fund Performance I Contact Us 

SIT INTERNATIONAL GROWTH FUND 
Ticker: SNGRX 

Overview Risk Holdl"lgs 

Information reported as of March 31, 2022 

Average Annual Returns(%) 

15% 

10>& 

5% 

~ "" ~ 1• ·5% 

·10>& 

.- II II 
·15% 

3Month 1 Year 5Year 

e Sit 111.ernaliooal Gn::wth Fllld 
• MSCI EAfE lrdex 

II II 

l0Year SirceJncep1ion" 

Annualized Returns 

Sit International Growth Fund 

Morgan Stanley EAFE Index 

Three 
Mooth 

-10.40 

-5.91 

One 
Year 

-2.52 

1.16 

Th,ee 
Year 

9.87 

7.78 

'""' Year 

7.57 

6.72 

Ten Since 
Year lncepuon• 

5.86 

6.27 

4.38 

5.42 

"lnceplionOaleoflUl/91 

PertOfmance figiM"es are histOfical and do not guarantee Mure resulls. Investment reu.ns and principal value wil vary, and .,ou may have a gain or 
loss when you sel shares. Curfent performance may be bNer or h111her than the performance da!a quoted. Perform1tnc:e d/Jl.a i:urrenr ro the mosr 
recent monlh-end ,s av8"able. RetU'ns incUde changes in share price as wel as renllestment of al diw:lends and capllal gal'ls. Reu.ns do no 
feilect the deduction of taxes that ashareholder wouk:I pay on Fund disuib!Aions or !he redemption of Food shares. Management lees and 
:::::.suaWeexpenses are included in the Food"s performance. RetU'ns !of periods greater than one -,ear are compounded average amual raies of 

Returns by Year{%) 

Fund Index 

2013 17.56 22.78 

2014 -7.88 -4.90 

2015 4.86 -0.81 

2016 •6.66 1.00 

2017 24.02 25.03 

2018 -16.27 .13.79 

2019 26.17 22.01 

2020 18.63 7.82 

2021 11.87 11.26 

2022 ·10.40 -5.91 

Notes 

Growth of $10,000 

From March 31, 201 2 to March 31. 2022 

$22.500 

$20.CXXJ 

$17.500 

$15.CXXJ 

$12.500 

$10.CXXJ 

$7,500 

.. SIi lrternaDaial GfONth Find 
+ MSCI EAfE lrdex 

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 

Performanc:e listed abOYe is tU'rent to 1he most recent quartef-end. Performanc:e dala cU'rent 10 !he mos1 fetenl month--end can be loood on !he 
Perlofmsnce Summary page. 

Mutualftl'ldinvestiogin..oP-lesrisk:pr.'lopallossispossible.ThereisnoguaranteetheFood"sl'lvestmen1oti,ecttvesY,1lbeact-eved.andthe 
market value of securities held by !he Fund may fal l or fail to rise. Stocks of smal and mediums.zed compames may be subjecc to more abrup1 or 
en a tic market movements than stocks of largef, more established companies, and there may be ll'll«ed lqudily tor cen!ll'l small cap stocks. The 
Fund's locus oo o;,owth stocks may cause the Fund's perlormance at times 10 be better or worse than the performance of 11.1:lds thal loaJs on other 
types of stocks or that have a broadef investment style. International nlles\l:lg invONes certal'l tl5ks and volatihry due to po1ential pohlical, econormc 
or currency iostabihties and different financial and accoonting standards. An increase in interesl raies may lower the vaUe ol the foc:eO-l'lcome 
securrties hek:I by the Fund. A decrease in interest raies may lowet" the income earned by !he Fund. More nformabOn on 1hese nsks consderatioos. 
as well as iolormallOn on other tl5ks to v.t.ch the Fund is suti,ea. are iocloded in !he Fund's prospeaus. The prospecltlS may be obl!ll'led by call'lQ 
Srt Mu1ua1 Foods at 1-800-332-5580 or downloaded trom thls website. Read lheprospecws careluly before l'!Yesll:lg. lnvestmenl return and 
principal value of an investment wil fluauate solhat an nllestof's shares when redeemed maybe worth mo.-eor less than 1he.r orig,oal coSL 
carefuj ly cotl5idertheFund'sinvestmentobjecttves,risks,chargesandexpensesbeforenllesll'lg. 

Fund holdings, sector alocalioos (as 'Ml of market vakJe) and ponloho charactensta may change al any ll'lle and are no1 mvestmenl 
recommeodatioos. MSCI EAFE lndtx (Europe, Australasia. Far East) is an oomaoaged tree noa1-adjusled markel caplalizatioo n:lex thal measures 
the equity market performanc:e of developed markets, excloding the us & canacla. u is noi poss.ble to l'!Yesl d.-ectly in an 1ndeK. 
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SIT INTERNATIONAL GROWTH 
FUND 
llcker: SNGR X 

Overview Aetum11 Riek 

1nformat1on reported as of March 31, 2022 

Return Volatility 

e Srt 1nternat10nal G rowth Fund 

Holdings 

Cap Size: Large 

Investment Style: Growth 

FUND PRICES 

Currem Share Prices 

HOW TO INVEST 

tnsrrucrlons 

AppllCBtlons 

Summa,y Prospecrus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Q 

l"I 
Standard deviation Is a measure or risk that Indicates the 
volallllty of a portfollo·s total returns as measured against 

Its mean performance. In general, the higher the 

standard deviation, the greater the volatility or risk. For 

complete performance data see the International Gro"1h 

Fund returns page. 

Investor service representatives 

available Monday-Friday between 7:30 

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

3•Year StandardDeviat ion 

Up and Down Markets Performance 

Up Market Perfonnance Down Market Performance 

Average 3-Month Returns of 78 Up Quarters Average 3-Month Returns of 43 Down Quarters 

81 I I § 
~ 

'" 
I 

Rising Market 

81 
§ 
~ 

'" 
I 

e Sit lntema0ooal Growth Fund 
• MSCI EAFE lrnleK 

I I 
Falling Market 

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

determines a "down market", regardless of Fund performance. The graph displays the average quarterly re turns 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 lnlematlonal Gro"1h Fund returns page. 

Notes 

Performance figures are historical and do not gll!lrantee future results. Investment returns ar.d principal will vary, ar.d you may have a gain or loss 
when}'l'.lusellshares. 

Performance listed above is cur rent to the most recent qll8rler-er.d. Performance data current to the most recent month-end can be lour.cl on the 
Performance summary paoe. 

MutlJlllfundinvestinginvolvesrisk: principallossispossible.Thereisnogll!lranteetheFund'sinvestmentobjectiveswillbeachieved.andthe 
market valtJe ol secur~ies held by the Fur.cl may !all or /ail to rise. Stocks of smal l and medium sized companies may be subject to more abrupt o r 
erratic market movements than stocks ol larger. more established companies. ar.d there may be lim~ed liquidity for certain small cap stocks. The 
Fund's locus on growth stocks may cause the Fur.d 's performance at times to be better o r v.orse than the performance ol fur.els that focus on other 
types ol stocks or that have a broader investment style. lnterriational investing iJ'M)~S certain ri sks and volat ilitydtJe to potential political. economic 
or currency instabilities ar.d different firiancial ar.d accounting standards. An increase in interest rates may lower the valtJe ol the fixed -income 
securities held by the Fur.cl. A decrease in interest rates may lower the income earned by the Fund. More information on these risks considerations. 
as well as information on other ri sks to which the Fund is subject. are included in the Fur.d's prospectus. The prospeclus may be obtained by ca lling 
Srt Mutual Fur.els at 1·800-332-5580 or do.vnloaded from this websire. Read the prospectlJS careful ly before investing. Investment return and 
principal valtJe ol an investment will Huctuate so that an investor's shares 'M'len redeemed may be worth more or less than their origirial cost . 
Carelu llyconsider the Fur.d'sinvestmentobjectives. nsks.chargesandexpensesbelore investirig. 

Standllrd devilltion is II me1151,re ol risk thllt indic111es the ~lllti l~y ol II portfol io's 101111 returns /IS me11sured ll{}llinst its me11n performance. In gener11I, 
the higher the standard deviation. the greater the ~latility or risk. Standard Deviation is a statistical measure of the degree to 'M'lich an ir.dividual 
valtJe in a probabilrtydistribution tends to vary from the mean of the distribution. Standard deviation was calculated usirg the most recent monthly 
returns for a 3 year period. Refer to the prospectus for specific risks. The fur.d's measure of ~lati lity is subject to charge wrthout notice as market or 
economic cor.ditions change. and such changes may include sign~icant and nonrecurring ~latilrtyevents. Historical ~latilrty is not necessarily 
indicative of Mure volatility and there is no guarantee that in any time period any ooe fund will be more or less ~latile than any other fund. 

Fund holdings. sector allocations (as% of marl<l!t valtJe) and portfolio characteristics may charge at any time and are not investment 
recommendations. MSCI EAFE Ind ex (Europe. Australasia. Far East) is an unmanaged free float-adjusted market capitalization index that measures 
the equity market performance of developed marl<l!ts. excluding the US & Canada. It is not possible to invest directly in an ir.dex. 

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

~l~Yl~Yl~l~Y 

THE SIT MUTUAL FUNDS 

SP.IP.rt fl Fl nr1 

ADDITIONAL RESOURCES 

Fact Sheet 

summa,y Prospectus 

Statuto,y Prospectus 

Statement of Additional Information 

Annual Report 

Carefully consider the Fund"s investment obiectrves . risks. charges and expenses before N1vest111g. The prospectus contams this and other 1111portant Fund 111format1011 and may be obta111ed by 
caNing Sn Mutual Funds at l-800-332-5580 or by~,.,.,__,_,_ __ ._f}<!g@. Pead the prospectus carefully before 111vest111g Investment return and pr111c1pal value of an 
invesrmenr will fluctuate so that an 1nvestor"s shares when redeemed may be worth more or less than then or1g111al cost 

The conrenr herein Is for informat10nal purposes only without regard to any particular user·s 11westment obiect1ves, risk tolerances or hnanc1al situation and does not constitute wivestment advic e 
norshould1rbecons1deredasolic1tat1onorofferingtosellsecur1tiesoran1nterest111anyfund 

Opinions and srarements of financial market trends that are based on current market cond1t1011s constitute our Judgment and are subject to change without notice We believe the 111format1011 
provided here Is reliable bur should nor be assumed to be accurate or complete The views and strategies described may not be swtable for aN 111vestors. and readers should not rely on this 
publ1Ci1tlon i\S rhe w sole source of invesrmenr inform<1r10n 
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SIT INTERNATIONAL GROWTH FUND 
Ticker: SNGRX 

Overview Retuma Ri!!k 

lnformatlon reported as of March 31, 2022 

Country Allocation (%) 

Sector Allocation (%) 

Top 10 Holdings 

Company 

Schneider Electric SE 

ASML Hokling r-N 

Roche Holding AG 

Sony Group Corp., ADR 

Broadcom, Inc. 

Dassault Systemes SE 

Partners Group Holding AG 

Diageo, PLC, ADR 

AstraZeneca, PLC, ADR 

AlianzSE 

Numbers of Hoklings: 82 

Disclosure 

% of Net Assets 

3.0 

2.5 

2.4 

2.3 

2.3 

2.3 

2.2 

2.0 

2.0 

1.9 

Top 10:22.9 

Holdings 

■ 17.3 United Krlgclom 

■ 14.0 SwlZerland 

■ 9.1 France 

■ 8.9 Japan 

■ 7.9 Chna/Hong Kong 

■ 7.1 Australia 

■ 6.1 Germany 

■ 4.2 Uni.ed States 

■ 24.l 90therCountrieslessthan4.2% 

■ 1.3 cash and Other Assets 

■ 15.3 Finance 

■ 13.9 Health Technology 

■U.8 ProducerManufacturing 

■ 11.e ElectronicTectvlology 

■ 11.3 Tectvlology Services 

■ 8.4 Consumer Non-Durables 

■ 4.1 Non-Energy Mnera.ls 

■ 3.8 Consumer Durables 

■ 18.3 Sectors less than 3% 

■ 1.3 Cash & Other Net Assets 

Portfolio Holdings 

Comp/ere Ust of Holdings for the 

lnremarional Gra.vrh Fund as of March 31, 

2022. 

Perlormance listed above is cixrent to the most recent quarter~nd. Per1amance data cixrent to the most recent monttJ.end can be lowd on the 
Perto,mam::e Summa,y page. 

Mutual lund investing inwN"es risk; principal loss is possible. There is no guarantee the NJnd·s investment oojecti~s 'HI be achie~d, and the 
market value ol secixities hekl by the Fund maylallorla~ to rise. Stocks ol small and medit.m sized comparwes may besub,ect to more abf'4110r 
erratic market movements than stocks al larger, more established companies, and there may be ~mited liquidity for certain smal cap stocks. The 
Fund·srocusongro.vthstocks maycausetheFund"spertormanceattimestobebetterorworsethantheperlormance ol lundsthatlocusonother 
types ol stocks or that have a broader in~stment style. International investing inwt,.,es certain risks and volatility due to potential polilicat, economic 
or currency instab~ities and different linancial and accounting standards. An increase in interest rates may lower the value of the fixed•lflCOme 
securities held by the Fund. A decrease in interest rates may lower the income earned by the ftJnd. More 1nformab0n on these nsk:s consderabOns. 
aswel as inlormationon Olher risks to which the Fund is subject, are induded in the Fund·s prospectus. The prospecluS maybeobt.w,ed bycaling 
Sit Mutual Funds at 1-800.332·5580 or downloaded from this website. Read the prospectus carelu l y before in~sbng. Investment re rum and 
principal value ol an investment wiN fluctuate so that an in~stor·s shares when redeemed may be worth more or less than the.- orig1nal cost 
carelultyconsidertheFund"sin~stmentobjectives, risks,chargesandexpensesbelorein~sting. 

Fund hoklings, sector allocations (as% of market value) and portfolio characteristics may change at any time and ai-e not investment 
recommendations. MSCI EAFE lndu (Eixope, Australasia. Far East) is an unmanaged free float-adjusted market capitalization index that measures 
the equity market performance of developed markets. exduding the US & canada. II is not possible to in~st directly in an n:lex. 
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SIT ESG GROWTH FUND 
TK:kers: IESGX. SESGX 

lnlormation reportedas of March 31,2022 

Fund Details 

ln!:41ptlonDalH 6/'30'2016 

10.H 

SClast 

Ticker• 

IOass 

SClast 
"SGX 
SESGX 

IOass 829BOD-84•8 

SClast 82900D-83-0 

IOast 5100,000 

SClan 55,000 

10 .. , 5100,000 

sci.., s2.ooo 
Exp911HR&U0I 

10.H 1 00W. 

sc1as, 129!4. 

Holdings 

Average Annual Returns(%) 

• SI ESGG<c:wthFundCl•tl 
. MSCIWQ<1d lnde< 

■I II II II •• 
pt rll;)!ffllntt !'QIJ<91 •• ~l t1C<b.l and dO nt( QUl!lnl:91 M IJ<t <911J ltt "'vtltrTllnl <t tlJ<nt _,d 
p,lncil),li ""IUI "'11 Vlry, .,d yo<;~,.,,,. l gali O! IOH wtiln :,,;,<.i Mii tn•U c ... ,, nt 
pt~(t mayb9 bwtr o, Nghl< t r. n '1t l)tr!tf!Tllln(t dlltl c,.<Otlld 1>9rtorm.,-« ,Uu, e,.,,,.,, till,. 1"0$1 rt«Onlmo,,lfl..,dJSl.,,,,/lb/f Rt w, .. '"I.tit e~t!'QUln n ,, Qfil;t u 
W91•t <tlMttmllntol li ld~d.,dttrdUll Ui gtr,Jand tl !Mw•"'9<1 Wl1110U:'1tlH 
w,wt,., tital rt1lln !l;J 1Jr• w;);ll:i ~•vt blltn bwtr Rtw,"t dg Ml it fl tet ttit deduction Of 
tM1 tr.1,nrthOldl<WOUd11t11on~,.,,ddittr b uuo,10< ttit <edtn-,:ckl<ioff',.,,dtn•u 
M' ""'',,..,t le• .,a tO"ronittr•Nt -~ .. ,.,. '"l.(lt d I" 1l1t ~ .... nr;I~ Pl<IO<ffllnr:t 
Rt W<,.IO<l)tl'!Odt1J"tertti• " °"'Y'• ••~"dld • vt<tQt•muli <• te10f<t111" 

Fund Objectives and Strategy 

TheSnESGGrOM.h Fundobjecuveistomaximi%e loog•termeapita1appreciationbyinvestir,g, urderr.C11malmarket 

eondmons, ai least 80% ol its net assets in companies that the Jldviser believes have suor,g environmental, socilll and 

eorpor111e govemanc.e (ESG) prt1et1CeS a1 the time ol purchase. 

Risk-Reward Profile 

The sn ESGGrOMh Fund has higher risk and higher 

rewaJd potentials. 

Investment Adviser 

Investment Style 

The Fund invests in large to medium cap1taliza11on global 

companiesthattheJldviserbelieveshavestrong 

environmental.socialandcorporategovernance(ESG) 

practicesatthetimeofp1m::hase. 

The sn Mutual Funds' investment adviser is sn Investment ASSOciates. Inc. II is an employee·cmned firm founded in 

1981 in Minneapolis, Minnesota and currently manages $16.4 billion (as of :Y-31/22). The firm's sole business is 

investment management. 

Portfolio Management 

Roget J.S11 

Notes 

Perl0m\ilr1ce listed atl<MI is a men 10 tr. most rteemqu8tte<-end. Pe r10miarce datacum111110 1l1e mos1,ece11 monn-end CM De 10uf11 on me 
~SurMVyp,iQf 

M.C uli 1"1d lme1~ng nvow1M11e; ~~I 1:>11l1 pou.e1e Toe,e it ro guariw,tee 1l1e ,=,.M'1lme1tmem oc)lc~vesw11 oe acllevea Toe m11r1<e1 
Ylllue OI IKY!litl Mtl:I 0,'1M f'll1d m&jllall a !al to r1MI S10CkSOIC0111!)&rlH WI~ ESGp ractices ma:,, rot e:,:pe!lence tne 11ID1 C&Q III 
fllll)<8cia~oo • CO'll!)&r1H wtrioo1 ESG p,a:tm SlOCkS 01 meal<m sjzea COfl"l!)anln may oe S<J~ect 10 mc,e • ~1,.,1 a t1,atic ma rl<et movemems 
11,a n 110C1<:S o1111ge,, lll0<1 estiro1si,ea CO'l"l!)&l"IH TM f'111d, 10eia or, g,OW1n 110e1<:Smayause the Faid, pe rlO<mar,:e at times 10 oe Den• a 
v,one trien 11,1 pe,1amance a IJMs 1l1• 1DcoJ1011 otMl1\IPIS01110d(s 0< tM1 rave• 0<caa• live11m11r1 11",1e l11t1nation11 live,~ng lrlvow1 
ct1tali Mm and 1-au 11;i1 o.ie 10 pote11it1 pot ltiCII, ecooQ'IWCo,cu,rercy li1t«>l•~nanr:1 dillllrem ~r111ncla1 ana acco,mt rog 1ianaard1 M lnc,ease In 
li18 rts1r••mi!J11:>W1< 1l11Ylllut fJ1l1efl)(lt(l-lflCOOMIMOJ rlit1 Mk10,' tne,=,,.nr:1 Adecteaselrllnterest,ate1mayl°""'r1l1elncomeerrneao,.tne 
,=,.na Mole li!Ofma~or, 01111,ese rlll<:s co,sjdl,atior,1, • MIi • lrllO<mation on 011,e,~11<:S 10 wi,tt, trie Faid l11Y~ect, • • lnCIJded In tne Funa , 
~IQ8CIIJI TM p{OsptclJJ majlDe octlined O,' Cll lng Sit Mutua l ,=,,.na,at l -800-ll2-55800fda...nlcaaed ~om tnll weDJI• Rear:! tM P!Ol!)ICWI 
c.eh.uy0e1ae lnvestng Investment 1ei., n a nd prl~I Ylll u1 a an lme11m11mwl l 11Jct1Jate 10 tnat an lme1to!'11111res 'Mien !edeemed may De 
_,, mol'e Of 1es11l1an r,a,ooo,nli co1t Ca rel ._.l;l~de< 1l1e ,=,.nr;1·1 1me1imem oc)tctive1,Mm, Cllarges Md eX!)llnM1 0.11ae lnvesmg 

,=,.naro1atngs,1tc!OfllOC11001 (11 " 01ma11<e1val'-')andQOrffol lo ct,•ac11,11tic1maye11iw,ge 1111al"!,' time 1nd a rerot rove1ime11 
1ecommeMBtiora Tl"II MSCIWofldlnd11Creo,esemsl1rgeandll"Od<al)ICfJl1Ype,1o,maiceo12Jd.,..lce>edmiWl:e11ca.mrles1111notpo1se1e10 
rive11ai,ec'dyln 1nlndlx 

mm 
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5U{Jl'l181)1Ptospectus 

MANAGE MY ACCOUNT 
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Q 

lnvestorserv,cerepresenta\Jlles 

availableMonclay•F11claybetween 7:30 

a .m. • 5:30p.m.Centra1Time. 
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SIT ESG GROWTH FUND 
Tickers: IESGX, SESGX 

Overview Returns Risk Holdings 

Information reported as or March 31, 2022 

Average Annual Returns(%) 

• SitESGGr<mthfulld Classl 

• MSCI Worldlr.dex 

■I II I I 11 
3Month Since Inception• Sincelr.c:eption• 

Annualized Returns 

Three One Three Since 

--~M~°"~"-- ___ Y~"~'-- ___ Y~"~'-- Inception• 

Sit ESG Growth Fund Class I 

Sit ESG Growth Fund Class S 

MSCI World Index 

-9.62 

-9.69 

-5.15 

5.82 

5.54 

10.12 

12.94 

12.65 

14.98 

11.36 

11.08 

13.20 

•Ir.ceptionDateof 6/3G'16 

Performance figures are historical and do not guarantee future results. Investment returns and princ ipal value will vary, ar.d you may have a gain or 
loss 'Mien you sell shares. Current perlormance may be lower or higher than the performance data quoted. Perfrxfll8.nce dma. currenr 10 the mosr 
recenr roonth-end is 8.VlJJ!a.ble. Returns include changes in share price as well a.s reinvestment of all dividerds ard capital gains ard all fee waivers. 
Without the fee waiver$, total return figures would have been lower. Returns do not reflect the deduction of taxes that a shareholder would pay on 
Fund distributions or the redemption ol Furd shares. Management fees ard administrative e>qJenses are included in the Furd's performance. 
Returns !or periods greater than ooe year are compourded average annual rates of return. 

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

From June 30, 2016 to March 31, 2022 
Fund(Class Index 

$22.500 + SnESGGrowthFurd 

2016 2.01 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 

Disclosure 

Performance listed above is current to the most recent quarter-erd. Performance data current to the most recent month-end can be fourd on the 
Performance SIJIMlary page. 

Mutual fund investing inwlves risk: principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved. The market 
value ol securities held by the Furd mayfallorfailto rise. Stocks olcompanies 'Mth ESG practices may not experience the same capita.I 
appreciation as companies 'Mthout ESG practices. Stocks ol 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 gro'Mh stocks may cause the Furd's performance at times to be better or 
worse than the performance ol furds that focus on other types ol stocks or that have a broader investment style. International investing inwtves 
celtainrisksand-.olatililyduetopotentialpolit ical,economicorcurrencyinstabilitiesanddifferentfinancialardaccountingstandards. Anincreasein 
interest rates may lower thevalueol the fixed-income securities held by the Furd. 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 Furd is subject, are included in the Furd's 
prospectus. The p,ospecws may be obtained by calling Sit Mutual Funds at l-800-332-5580 or dovmloaded from this websrte. Read the prospectus 
carefully before investing. Investment return ard principal value of an investment will fluctuate so that an investor's shares when redeemed may be 
worthmoreorlessthantheiroriginalcost. Carefully considertheFurd'sinvestmentobjectives, risks,chargesardexpenses beforeinvesting. 

Fund holdings, sector allocations (as% ol market value) and portfolio characteristics may change at any time and are not investment 
recommerdations. The MSCI World lndtx represents large ard mid-cap equity performance ol 23 developed markets countries. It is not possible to 
investdirecttyinanindex. 

HOW TO INVEST 

1nsrrucr1ons 

Appllcarlons 

Summa,y Prospecrus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Investor service representatives 

available Monday-Friday between 7:30 

a.m. - 5:30 p.m. Central Time. 
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SIT ESG GROWTH FUND 
Tickers: IESGX, SESGX 

Overview Returns Riak 

Information reported as of March 31, 2022 

Return Volatility 

20.0 • Stt ESG Growth Rmd aass t 

10.0 

0.0 II 
3-YearStandi:l"dDeviation 

Up and Down Markets Performance 
Up Market Perfonnance 

Average 3-Month Returns of 18 Up Quarters 

""' 
§ 

10% 

& --1 
"' ~ 

~ • ·10% ~ 

.,,,. 
Rising Market 

Holdings 

cap Size: Large 

Investment Style: GrOINth 

Standard deviation is a measure o f risk that indicates the 

volatility of a portfolio's total returns as measured against 

its mean performance. In general, the higher the 

standard deviation, the greater the volatility or risk. For 

complete performance data see the ESG Gra.vrh Fund 

rerurns page. 

Down Market Perfonnance 

Average 3-Month Returns o f 5 Down Quarters 

""' 
§ 10% 

& 
1 

"' ~ 

■ ■ f 
·10% ~ 

.,,,. 
Faliig Market 

• SilESGGrowthFi.,nd - Class l 
• MSCI World lndeit 

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

de1ermines a "down markel", regardless of Fund performance. The graph displays !he average quarterly returns for the 

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

see the ESG Growth Fund returns page. 

Notes 

Perlormance figures are historical and do no1 guaramee future results. Investment returns and plTlcipalwil vary, and ~u may have again or loss 
when you sell shares. 

Perlormance listed above is currem to the most recem quarter-end. Performance daia current to the most recent month-end can be found on the 
PeffOITTJance surrrna,y page. 

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund"s investmenl objectives.,... be achieved. Tlle milfket 
value ol securities held by the Fund may !all or fa~ to rise. Stocks of wmpanies with ESG practices may no1 experience the same capital 
appreciation as companies without ESG practices. Stocks of medium sized wmpanies may be subject to more abrupl or emiiic milfket movements 
than stocks of larger, more estab~shed wmpanies. The Fund·s focus on growth Slocks may cause the Ft.mts performance at times to be better or 
worse than the performance of funds that focus on other types of stocks orthai have a broader investmenl Sly1e. lnlemational investing involves 
certa in risks and volatility due to potential political , economic or currency inSlabilities and different financial and accounting standards. AA increase in 
interest rates may lower the value of the fixed-income securities held by the Fund. A decrease in intereSI rates may lower the inwme earned by the 
Fund. More information on these risks wnsiderations, as well as information on other risks to which the Fund is subject, are included in the Fun:l"s 
prospectus. The prospectus may be obtained by calling S~ Mutual Funds at 1·800-332-5580 ordov.-nloaded from this webslfe. Read the prospectus 
carelully be lore investing. Investment return and principal value of an investment will fluctuate so that an investor"s shares when redeemed may be 
worthmoreorlessthantheiroriginalcost. CarefutjconsidertheFund"sinvestmentobjectives,risks,chargesandeJO;JensesbeforeinvesOOg. 

Standard deviation is a measureol risk that indicates the volatility of a portfo~o·s total returns as measured against its mean pefformMce. In general , 
the hlQher the standard deV1at1on, the greater the volalllity or nsk. Standard DeviabOn is a statJStical meas...-e of the degree to which an indMdual 
value in a probability distribution tends to vary lrom the mean of the distribution. Standard deviatJOn was calclAated using the moSI recenl monthly 
returns tor a 3 year period. Reier to the prospectus tor speofic risks. The luncts measure of volatility is st.Ojea to chMge Without nooce as market or 
economic condi110ns change, and such changes may include significant and nonrecurrrig volati~ty t'Vt'flts . Historical voladrty is oot oecessariy 
indica1rveolluturevolat1htyand1hereisnoguaranteethatinanytmeper1odanyonefund1N1lbemoreorlessvolat1lethaniJIT'fothe1fund. 

Fund holdings, sector allocat10ns (as "' of market value) and portfolio charaaeristics may change at any time and a,e noi: investment 
recommenda110ns. The MSCI World lndu represents large and mid-cap eqt1ty performance of 23 de~loped ma,kets col.l"ltoes. It is not possible to 
in~stdirectlyin anindex. 

HOW TO INVEST 

/nst,uctions 

Applications 

SummB.ry Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

lrl\lestor service representatives 

available Monday-Friday between 7:30 

am.• 5:30 p.m. Central Time. 
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SIT ESG GROWTH FUND 
Tickers: IESGX, SESGX 

Overview Retuma Ri!!k 

lnformatlon reported as of March 31, 2022 

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

Top 10 Holdings 

Company 

Apple, Inc. 

Microsoft Corp. 

Alphabet. Inc. 

NVIDIA Corp. 

UnitedHealth Group, Inc. 

Home Depot, Inc. 

Al1anz SE, AOR 

Johnson & Johnson 

Adobe, Inc. 

Goldman Sachs Group, Inc. 

Numbers of Hoklmgs: 62 

Notes 

%ofNetAssets 

7.l 

7.0 

3.9 

3.l 

2.9 

2.5 

2.4 

2.4 

2.3 

2.2 

Top 10:35.9 

Holdings 

■ 19.1 Technology Services 

■ 16.l Health Technology 

■ 14.8 ElectronicTechnology 

■ 9.2 Consumer Non-Durables 

■ 8.5 Producer Manufacturing 

■ 8.1 Finance 

■ 5.6 Consumer Services 

■ 5.3 Retail Tracie 

■ 12.2 Sectors less than 3% 

■ 1.1 cash and Other Net Assets 

Portfolio Holdings 

Comp/ere USl of Holdings for fhe ESG 

GrO'Nlh Fund as of March 31, 2022. 

Mutual fund investing involves risk; principal loss is possible. There is no guaramee the Fund"s invesunem objecti~s...,.. be achie~d. Tlle mafket 
value of secu-ities hekl by the Fund may fall or fa~ to rise. Stocks of companies with ESG practices may not experierx:e the same capital 
appreciation as companies without ESG practices. Stocks of medium sized companies may be subject to more abrupt or e rraiic mafket mo~ments 
than Slocb of larger, more estab~shed companies. The Fund·s forus on growth Slocb may cause the ~d's perlormance at times to be bener or 
worse than the performarx:e of funds thru focus on other types of stocks orthai ha~ a broader in~sunen1 style. lmemational investing involves 
certain risb and volatility due to potential political, economic or cu-rerx:y in51abilities and different financial an:l accounting standards. An increase in 
interest rrues may lower the value of the fixed-irx:ome serurilies held by the Fund. A decrease in interest raies may lower the income earned by the 
Fund. More information on these risks considerations, as well as informal ion on other risks to wtich the Fu-id is subject, are included in the Furxfs 
prospectus. Tlle prospeaus may be obtained by calling Sil Mutual Fu-ids at 1·000·332· 5580 or downloaded from this webs•e. Read the prospectus 
carefully before investing. ln~stmem return and principal value of an investment will fluctuaie so that an investor's shares when redeemed may be 
worthmoreorlessthantheiroriginalcost. CarefuDyconsidertheFu-id"sinvestmentobjectives,risks,chargesandexpensesbeforeinvesOOg. 

Fu-id hoklings, sector allocruions (as% of market value) and portfolio charaaeristics may change at any time and are nor investment 
recommendations. The MSCI World Index represents large and mid-i:ap equity performarx:e ol 23 de~loped mafkets cou-iuies. It is not possible to 
in~stdirectlyin anindex. 

HOW TO INVEST 

/nst,uctions 

Applications 

SummB.ry Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

lrl\lestor service representatives 

available Monday-Friday between 7:30 

am.• 5:30 p.m. Central Time. 

THE SIT MUTUAL FUNDS 

St!lecta l-u11d 

ADDITIONAL RESOURCES 

Fact Sheet 

SummB.ry Prospectus 

Stmutory Prospectus 

Stmement of Additional lnf01mmion 
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SIT GLOBAL DIVIDEND GROWTH FUND 
Tickers: GDGIX, GDGSX 

Holdi,gs 

lnformationreportedascfMarch31, 2022 

Fund Details 

locepoo n Da tes 

SI00,000 

SS,000 

SI00,000 

S2,000 

E,cpense Ratlos 

Fund Objectives and Strategy 

Averaoe Annual Retums 
• S.1GloOIIIOiYOen!IGIO'WTIFunclCta1 1 
e S.1GloOalOiYOen!IGIO'WflFunclCla!1 S 
e 1.tSOWon:lhlle,c 

Ill Ill Ill HI Ill 
111 

f>e'tO'mlll'a~-nlsG'lclla'ICIOOOOIQU.M .. 1Ul\lll,_SUU L'lwsmtnllllU"M­
llfir,c:c)alWNe'Mt\/&fY, il'\Cl~may-aga,lOfloss-l/0,l,elllwe&, CU"!ffl 
pe<lormarcemayO.-Cfnll,l«Nntte~-QU(lla:I Ps1omltaCNa 
an.tl/lOM/l'OSl'/e:efll/l'IOnn-.lld.Swahde Reumind.Jaectaroes inntelriceas 
-•,-1olll!CM08<IOlla'>Cla!Pi1NQlira. Rn1msoororeteaNo«liaon ol 
ia:,at,ala~WO!lelpayooFooll~Otllll~olFun:1-H 
MirlaQ&me<'Cleel..Oao-nirtsl'awee)(l)ef'6Hatein::MMKlfltN1Fllld'1P81oinanc. 
Rei,.,m110fP8<0Clli,eal8flla'>OM~ate~aYail08A'IRlllllil•ol111u-n 

The s~ Global DMdend Growth Fund seeks cixrent nc:ome that exceeds the dMdend yield of the MSCI WO~d loclex:I> 

and grc,,vsover a penodol years and loog-termcapltalappreciatioo. Toach~ itsoti,e~. the Fund irr,,ests, txdef 

normal market cond~IOOS. at least 80% ol ~s net assets in dMdend-paying corrmon stocks issued by U.S. Nd fore,gn 

com pan.es. The Fund "Ml '1W:St sgnificantty (at least 30% ol its net assets) '1 co~ outsde the U.S. The Act-nsef 

believes that acompanyseamnQSgrowth is a pnmarydete<ITlll'lalllol IIS po1entia1 loog-te,m rett.maf'dthat a recordol 

increasiog dMdend payments is a strong '1dicator ol lnaroal health and growth prospects. 

Risk-Reward Profile 

The Srt Global Dividend Growth Fund Ms medium nsk 

andmediumrewardpolerruals. 

Investment Adviser 

Investment Style 

The Fund nve5lS In INge Cilp, grOMtHlriented Slocb 

lhN pay dMdends. The Food's holdings exhb 11, blend 

ol growth Md Vl'llue ctwac:tensuc:s. 

The Srt Mutual Funds' investmentaCNiser 15 Sit lrM!StmentASSOCll!.les, Inc:., ane~-Ov.nedfirm!Olrded in 1961 in 

Minneapolis, Minnesota and c:ixrently rl'll!.r'll!.(les $16.4 bllhon (as ol Y31/22). The firm'S sole business 15 investmeft --· 
Portfolio Management 

RogerJ. Sit 

Raymond E. Sit 

Notes 
PerlomaroceH»a&t:J:lWIIWTff1101r.mosJIOKffl([<arwf«lCI ~Cla&Cllfffl10lr.mosJf«fflmonlHn:ICMDIIOJnC1on1r. ---
Mulllllll'6'1Clf'!Ws~ro~rale;pirq)&IIC>Sl lll)OUl>II Th«•llnooi,wai .. NFoo:1'1f'IWVnlt'ICCj&clW1'MIDl~. -1r. 
m&IM!va'u&ctHWi~-r.~DyhF'6'1Clmayl&IOf11il10 1\N OMl&f'ICl~IIXIClffllVll>lll,p«ilfa lr.1111WCIPlllfPCl!&da""u-. 
OMllnli-YJrQIIOC!Cl, rtONIIXICll-.aDyNFunamayf&OJUOfllOC)i:aYll'CI~ SIXICIOlffllOumaza:lc:Ofl1ll/llllfflaYDIMljla 
10me>rellDruj:JIOfefTaicmanot1mo\•'lwm111'MllDCICIOll&l!l&f, mcH"WIU1totCI~ TMRIICl'lforulonOf(IWllmdllmayc:au111r. 
FunO'l~Q'l!l&l'Ull~mn1ot:.DlmfOf-ll'MN~o11..-.cll'flaloo.rlon-,yp&10lmdllOflNIIIIWI­
Mllfflffll!YI& lnwn.alicn&lf'IW!lr,g.,_.cenah'l_anclva&~IT)'-10pcil .. Ulpollcal,KO'IOTlicOfc:ooa,cyilllllCilfflltllll,llt .. ! 
tfl&"IClll&na&CC0111~f'Qllrt0a'lll N\ntf&mell,'1-111a1Hmay-NY1111&CIIN--.nc:GITleN:Uri-llltlDy1NFll'III AIIKl•-111 
ww .. 11,aa1maylO'MINincom&eam«1Dy1NFvr.a Mof&lf,lofmll°"Q'l,,.,.flsklCO'lliOlfalO'll, .. -u1111oma-.0"1--10 
wnlc!\NFlif'ICl~IUOJKl, .. inct,CleOll,NFunCl'lpo~ Th& ~ mayO.CIOWreODy~Si!MuWF..-.cllal-llOO-D2-~0f 
_,.._tomll~-• R..aN~car•UyO.<nlffielr,a IIW1l'l'lltfll fftlfflrtO~Yllu&Cllailffielnwn'MlltJcula 
101\11&1\f'IWSIOf'lll'ar.lwr.fl-ffllll'C.WOllifflCHOf-'flaill'ffOfQn&ICOII C&tttut,lc:onlicll<INFll'lll'l.-.-mln!~, 
rllicl, C!i~l&nel•lCPlflHSDlbr&f'IWSllrQ 

Foodrot!lrQl, NC'IOf&OOcalKlf\1(u"o1maf!Otlvau&)anclponlotoCl\a'&al<'SIOffllVCll&t'Qlll&nylfflll- .. 1101'"-nwl! 
r«emn'lfflClalKlf\1 Th& MSOWofldlnde: IIM\llffla/'aO«l l1Ntoll-«lj\al«lll'll!l<IICIIIIWLlllOl'lilllllM l\lln.uu'fl N&IPl'fflllkll 
petlotmaruotZ3D&le~Ma'!ot11C001111t1 
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SIT GLOBAL DIVIDEND GROWTH FUND 
Ticker. GOGIX, GOGSX 

o...&Mew Returns Holding& 

Information reported as of March 31, 2022 

Yield(%) 

I Share 

S Share 

30-0ay SEC Yield 

0.84% 

0.60 

The SEC yield reflects the rate at which th,e 

Fur.disearnir,giocomeonilscurrer,t 
portfolio of securities 

Sil Global Dividend Growth Fund 

Class I 

Sil Global Dividend Growth Fund 

Classs 

MSCI World Index 

Average Annual Returns (%) 

""' • SitGlobalDMdendGJO'MhfundClassl 
• S!tGlobalDMdendGIO'MhfundClassS 

""' Ill 1r11r 111 Ill ~ 

~ 
"" 111 

., .. 
,~" ...,4.ei ,,,4.''l .f ,_,I .# ,: ,. 

✓'"' 

Annualized Returns 

Three Ooe Three Five Ten Silce 
~ ~ ~ ~ ~ Inception• 

•lncep6onDate of913(W08 

Perlorm ancefigures are historical an,ddorK>tguarant,,., future resulls.lnvestmentreturnsandponcipalvaJue willvary, and)'Otlmayhaveagainor 
loss when you sell shares. Current performaoce may be lower or higher than the performance data quoted Perlormancedala CU1T"'1l10li>emos1 
recenrmonrh~isavailable. Returns ioclude changes in share price as well as re inYesunentofaldillidendsand capilaJ gains. Rerums dono 
reflect thedeductionoftaxesth.at a sh.areholderwouldpayon Funddistributionsortheredemptionoffundshares.Managemen1feesand 
administrative expenses are iocluded in the Fund's performance. Returns for periods greater than one year are compounded average annual rates of 

Returns by Year(%) 

Fund (Class 

2013 21.70 

2014 4.03 

2015 -0.93 

2016 4.96 

2017 19.75 

2018 -9.63 

2019 26.70 

2020 16.00 

2021 23.59 

2022 -7.28 

Notes 

Index 

26.68 

4.94 

-0.87 

7.51 

22.40 

--8.71 

27. 67 

15.90 

21.82 

-5. 15 

Growth of $10,000 

From September 30, 2000 to March 3 1, 2022 

$35,000 

$30,000 

$25,000 

$20,000 

515,000 

510,000 

SS,000 

+ Sil Gbbal Divrlerd GrONlh Furd Class I 
+ MSCIWortllrdex 

Perlormancehste<laboveiscurrenttothemostrecentquarter-end Performancedatacurrenttothemostrecentmoolh-endcanbefouodoothe 
Performance Summary page 

Mutual luod invest,.-.g involves r,sk; pnnc,pal loss is possible There is no guaiantee the Fund's inwstment OOj8CWeS wil be aclueved , and the 
market value of secur~,es held by the Fund may fall or fa~ to r,se DMdend pay,ng stocks may not expeoence the same cap<lal apprecllll>OO as non­
dMdend pay,.-.g stocks. and the stocks held by the Fund may reduce or stop pay,ng dMdends Stocks of medoum s,,ze<l compan,n may be sut>,ect 
10 more abrupt or err aloe market ITIO\lements than stocks of larger, more established compames. The Fund's focus oo growth stocks may cause lhe 
Fund'sperlormanceat1,mestobebenerorworsethantheperformallCeoffundsthatfocusonotheftypesofstoclcsorthathaveabfoadef 
investment style ln1ema110fl8.I invest,ng involves certain nsks and \/Olatilily due to poten\Jal politrcal, econom,c or cu1Tency insta.b<litJes and d"'81ent 
linanc,sl snd accounlu>g standards An iocrease in interest rates may IO'w9r the value of the fixed-income securllles held by the Fuod A decrease in 
interest rsles msy IO'w9r !he income esrned by the Fund More informat,on on these nsks conside!atlOOS, as wel as informat>on oo othe11,sks to 
wh,ch the Fund is sub_18Ct, are iocluded in the Fund's prospectus The prospecn,s may be obtained bycding s- Mutual Funds at 1-800-332-SSSOor 
downloaded lrom 1h,s websire Resd the prospectus carefully before inwst,ng Investment return and pr,nc4)&1 value of an investment._. fluctuate 
so 1hs1 sn investor's shares when redeeme<l may be worth more or less than their ongnal cost Carefuly cooside! the Fund's investment oti,ecwes, 
r,slcs , chsrgessndexpensesbeforeinvest,ng 

Fund hold,ngs. sector slloca110ns (as% of market vslue) and portfolio characterl!ltrcs may change at any tme and are not investment 
recommenda110ns The MSCI World lndt)( is an unmanaged free float-adjusted market cap,talizat>on index that measu,es the eqully m.ulcet 
perlormsnceof23Develope<jMsrketscountr,es 

RECENT ARTICLE 

The case fo, DMdend Strateges 

FUND PRICES 

Cuffent ShaJe Prices 

HOW TO INVEST 

lnstructiais 

Appicatioos 

Su1m1a,y Prospectus 

MANAGE MY ACCOUNT 

1 ·800-332-5580 

Investor service rep-esertatives 

available Monday-Friday between 7:30 

a.m. - 5:3:l p.m Central Time. 

THE SIT MUTUAL FUNDS 

~elecla Flrc 

ADDITIONAL RESOURCES 

Fad Sheet 

surrrnmy Prospectus 

StawtoryPrO!l)eCtus 

Stalemert of MditiooaJ lnlormalion 
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SIT GLOBAL DIVIDEND GROWTH 
FUND 

cap Size: Large 

Investment Style: Blend 

Tickers: GDGIX, GDGSX 

Overview Relums 

Information reported as of March 31, 2022 

Return Volat ility 

20.0 • Sit GlctJaJ DM:lerd GrONttl Fund aass 1 

10.0 

0.0 

··11 
3-Yea, S.anda,d Devialion 

Up and Down Markets Performance 

Up Market Perfonnance 

Average 3-Month Returns of 41 Up Quarters 

"''' 

--

Risk HoldWlgS 

Standard deviation is a measure ol risk that indicates the 

volatility of a portlolio's total returns as measured against 

Its mean performance. In general, the higher the 

standard deviation, the greater the volati lity or risk. For 

complete performance data see the Global 

Dividend Growth Fund returns page . 

Down Market Perfonnance 

Average 3-Month Returns ol 13 Down Quarters 

""' 

1 ""' 
s 

"" ~ 

■ ■ !I, • t ·l"" 

·'"" Falll'lgMarkel 

• Sit Global Dividend Growth Fund Clan I 
• MSCIWor1d lncll• 

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

determines a "down market", regardless 01 Fund performance. The graph displays the average quarterly returns !or the 

Fund and Index In bOth up and down markets since the Fund·s Inception. September 30, 2008. For complete 

performance data see the Global DMdend Growth Fund returns page. 

Notes 

PeffofmanceligU'esarehlSl.oricalanddonotguaranteelutureresulls. lnvestrrentrel\J'nsandprincipalwillvtJ1y, andyoumayhaveag111"1orloss 
whenyouselshares. 

Peffofmance listed abOlle is CU'rent to the roost recent q,uarter·end. Peffofmance dal.a CU'rent to the most recent month-end can be lound on the 
Performance S1.mma,ypage. 

Mutual fund ill vesting illwtves risk: prioapal loss is possible. There is no guarantee the functs investment otiiectwes wil be achieved, and the 
market value of secU'ilies held by the fund may fal l or 1111110 use. OMdend paying stocks may not e!Cperience the same cap(al appreciar.01 as non­
dividend payillg stocks, and the stocks held by the fund may reduce or stop paying dividends. Stocks of medun sized companies may be slil,ect 
to rrore abrupt or erratic market mwements than stocks of larger, more established compafllt!s. The functs locus on grOONlh stocks may cause the 
Fu nets performance at times to be better or worse than the performance of funds thal. locus on other types of stocks or that have a broader 
illvestmentstyle. lnternalional1nvest",11nWtvescertainnsksandwlal.ilityduetopotentialpolil.1Cal, ecooomicorc\J'rencyinstab~1JeSanddifferent 
financial and accoooling standards. An n::rease 1n illterest rales may lower the value of the liKecHocome secU'illes held by the fund . A decrease 1n 
illterest rates may lcwerthe iocomeearned by the fund. MOreinformallOn on these risks consideralloos, aswel as inlormlllion on other risks to 
which the Fund is suti;ect , are 1ndl0edin thefund"s prospectus. The prospectus may be obtained by caling SI. Mutual funds at 1·800·332·5580 or 
downloaded from this website . Read the prospectus carelulybeloreillvesting . Investment return and principal value of an imestmentwill nuctuate 
so thaJ. an inYestor·s shares when redeemed maybe worth more or less than thei r origirlal cost. carefully consider the fund·s investment objectives, 
risks, chargesandexpensesbeloreinvesling. 

Standard deviation is a meas\J'e of r isk thaJ. indicates the volalility of a portfolio"s total ret\J'ns as measured agaillst its mean performance. In genera~ 
ttiehigtierthe standard deviation. thegreaterthe wlal.ility or risk. Standard Devialion is a statistical measure of the degree to which an illlivirual 
vakie in a probab~ity diSlribulion tends to vary from the mean of the distrib.Jlion. Standard deviallon was calculated USlfl!l the most recent monthly 
ret\J'ns fora Jyearperiod. Reier to the p,ospectus for specific risks. The lund"smeasure olvolatilily is subjecl to change Wthoul notice as market or 
economic conditions change, and such changes may incu:ie significant and no!ll"erumng volatillly events. H1Stor1Cal volatillly is nol necessarily 
indicative of lut\J'e wlalilily and there is no guarantee that in any tme period 8frt one fund will be mOfe or less volatile than any other fund . 

Fund holdings, sector allocations (as 'Mo of markel vakle) and ponfoho characlerishcs may change al any tme and are nol 1nveS1ment 
1ecommendatioos. The MSCI WOftd Index is an oomanaged free ftoal-ad,-,Sled market capitalization indelC thal measures the equty markel 
perlofmance of 23 Developed Markets countries. 
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SIT GLOBAL DIVIDEND GROWTH FUND 
Ticker: GOGIX, GOGSX 

Overview Retuma Ri!!k 

lnformatlon reported as of March 31, 2022 

Country Allocation (%) 

Sector Allocation (%\ 

Top 10 Holdings 

Company 

Apple, Inc. 

Microsoft Corp. 

A~habet, lnc. 

Accenture, PLC 

Johnson & Johnson 

Broadcom, Inc. 

Union Pacif ic Corp. 

AppliedMaterials,lnc. 

Adassian Corp., PLC 

AstraZeneca, PLC, ADR 

NumberofHoldings:64 

Disclosure 

%ofNetAssets 

7.1 

7.0 

2.7 

2.6 

2.6 

2.4 

2.3 

2.3 

2.2 

2.2 

Top 10: 22 

Holdings 

■ 59.9 Un~ed States 

• 9.4 Un~ed Kngdom 

■ 7.8 SwUerland 

■ 5.8 Ireland 

■ 4.8 Germany 

■ 4.4 Australia 

■ 2.0 Japan 

■ 1.4 Spain 

■ 2.5 3 Other Countries less than 1.4% 

■ 2.0 Gash and Other Assets 

■ 16.6 Technology Services 

■ 14.7 Finance 

■ 14.3 Electronic Technology 

■ 13.2 HealthTechnology 

■ 9.0 Producer Manufacturing 

■ 8.2 Consumer Non-Durables 

■ 3. 7 Transportation 

■ 3.3 Consumer Serv1ces 

■ 15.0 Sectors less than 3% 

■ 2.0 Cash & Other Net Assets 

Portfolio Holdings 

Comp/ere USl of Holdings for the Global 

Dividend Gra.vth Fund as of March 31, 

2022. 

Mutual lund investing invotv-es risk; principal loss is possible. There IS no guarantee the Fund"s in~stment ob_iecti~s Will be adue~d, and the 
market value or secixities held by the Fund maylallorla, to rise. Divllend paying stocks may note>q)enence the same capilalapprecaabOnas non­
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks ol medium sized COrfllames may be subject 
to roore abrupt or erratic market movements than stocks ol larger, more established companies. The Fund"s locus on growth srock:s may cause the 
Fund·s perlormance at times to be better or worse than the performance ol lunds that lorus on other types of stocks or that have a bloader 
in~stment style. International in~sting invotv-es certain risks and volatility due to potential political, economic or ClJJTency 1nstabliues and different 
rinancial and accounting standards. An increase in interest rates may lower the value ol the til«!cf.1ncome sea.,~.es held by the Fund. A decrease in 

interest rates may lower the income earned by the Fund. More inlormation on these nsks consllerations, as well as information on other nsks to 
which the Fund is subject, are included in the Fund"s prospectus. The prospectus may be obtained by calling S~ Mutual Ft.inds at 1·800·332·5580 or 
downloaded lrom this websire. Read the prospectus carelully before investing. ln~stment return and pmcipal value ol an investment WIii fluctuate 
so that an in~stor·s shares when redeemed may be worth more or less than the.- original cost carefully consider the Ftn:l"s in~stment ob_iecti~s. 
risks,chargesandexpensesbeloreinvesting. 

Fund holdings, sector allocations (as% ol market value) and portrolio characteristics may change at any time and ai-e not investment 
recommendations. The MSCI World Index is an unmanaged lree float-adjusted market capital12ation index that measures the equitymariret 
perlormance ol 23 Developed Markets countries. 

RECENT ARTICLE 

The Case for Dividend Strategies 

FUND PRICES 

Oxrent Share Prices 

HOW TO INVEST 

lnstruclions 

Applications 

Summary Prospectus 

MANAGE MY ACCOUNT 

1 ·800-332-5580 

Investor service representatives 

available Monday-Friday between 7:30 

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

THE SIT MUTUAL FUNDS 

Select a Fund 

ADDITIONAL RESOURCES 

Fact Sheet 

Summary Prospectus 

Smwtory Prospectus 

Statement of Additional lnf01mation 

AnnLJBI Report 
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Grab something from industry giants 

Sit Large Cap Growth Fund 

SIT LARGE CAP GROWTH FUND 

OYel'Yiew Retum1 Risk 

lnfonution t-i:,ort, d u of ~tc:h 31. 2022 

Fund Details Average Annual Returns 

lncept,onOaie 9'2/1982 

FoodAssets(Moloons) 5173.1 

wtd "'9 Market Cap 5895.8 

(BilK>ns). 

Medan Market Cap Sl 17 0 

(8.-ons): 

Ticker SNIGX 

CUSIP 829797-10-9 

M-,.,.,.,ml1M1stment 56,000 

! II 
II 

,✓• ......... .,, .. 

II 
,•" 

• ~1.argecapGroW:nFtn:l 
• RussellOOO.GroW:nlnoe.. 

II II II 

.,--1."'• , .. 
" _,,./ 

FUND PRICE 

HOW TO INVEST 

StunnaiyProspecrus 

MANAGE MY ACCOUNT 

1·800-332-5580 

lfl\lestor seMCe representatrves 

avarlableMonday-Fndaybetween7:30 

a.m.-S;30p.m.centraITrme. 

✓ Arrooot THE SI T MUTUAL FUNDS 
M,n.,.,.,mtRA 52,000 

Elq)enseRat,o 1.0096 

Fund Objecttves and Strategy 

Plflormarc•llgl.f11Sart~ISIOl'CllandOOno1~an1NMl.ftJ8SI.IIS lnY8Slm901J81U ..... arCI 
POIIDllllvaJUewllvary, anayoumaynaveaga~orlosswnenyou,eDllllales Curre01 
pertcrma-n ml/fl De -or "011&1 flan ere 1111rtcrma,c:e oa11GX11&d Pwrfcm,- air1 
Cl.fl'WIOINl!IOSl'r-,r""""iri_lS_._. Reru1111incllcledlallg8B illlllift 1Jceas 
,....asrP1'1951111tmdalldv!Oare1s !Wldc111malgans Re1Um1oonorel111C11111tlled1.ekrlol 
1axes11a11S11aretoklerWOl.ldpayonFurc1a1suouoon1or 1rer&e»mpDOnolFIIOdS11ares 
Msiagemer1lees!Wldlldl!lllllSIJIIMIIXll&IIS8SaltiroUCl&dflNFIIOd'IIP8rlormaoot 
RtlUms tN PIIO!s gr1a1• flan ona ye• art COITll)Ol6)0tCI awrage anoual r•H of rtblm 

The s, Large Cap Growth Fin:! oti,eCllve IS to ma.wimize long-term capital apprec,ahoo by r111estmg, under normal market 

condillOns, as lease acm of1tsnet assets in the conmoo stocks of companieswtth cap11aliza1ions of SSbtlioo or more. 

The Ad\/'1Ser 111Yests in Domestic growth-oriented companies 11 beheves exhibtl the potential tor soper10r gtowth. The Fin:! 

loa.lSes on stocks issued by companies With long records of earnmgs aro revenue gtowth. 

Risk-Reward Profile 

TheS-LargeCapGrowthFin:lhast.ghernskand 

higherrewardpocentials. 

Investment Adviser 

Investment Style 

TheFin:llllYestsinlargecap,growth-orientedstocks. 

The Sil Mw.Jal Funds' iflllestmenl adviser IS Sil lnvestmenl AsSociales, Inc. It IS an employee-o'Mled l irm loin:led in 

1961 in MIIYleapolis, Minnesota and currently manages S16.4 bl lion (as of 3131122). The firm's sole business Is 

Ifl\lestmentmanagemenl 

Portfolio Management 

RogerJ. Sil 

Notes 

Ptrferm1r1Ce--Hlcuntn11llhtffl0Slrtcan1q,an11- f>tr10rmanceoa1o1currtnlllll'ltmostr-.i1monri......,cant1el0u'110'll\t 
Pwm,-Surnr,ia,ypao-

Mutllll !U'MIWIWS!lngN'MIIYtsrak, P1111ClP9110UHIIXI-. ThtrtHlnoou•anN!htFuOd'll'IYISlmtl'IODJICll,.Wllbe~, .,..,rit 
mar1'11VllutOfNCUIINSht.it,,'ritFu'1lffllt'IIIIOl !■l10Mlt. TheFU'Ml'lll0CulO'IOrllWlllllldClmayC1U1tritFu'11'1Dtl10rmll'leelllmtSl0 
beben•orwor1tflallll'lllltilCfl!llr'ICeOf !U'MISll'lll !0CUSon-M)ISOfS10CICIO!lh■ haw1br-l'IYISlmtl'I~ MiroHNWIWl•r•st 
,11•may-ritV11utOllht---ltWffNShtklb)'U'IIFIIOd ,.111a .. 1nn1•tstra•smay-ritN'K:Offltt■MdbylhtFuOd 
MOr1W110mvuonon11'111tnsl(sc:on-1Don1,•-un10m1■onono11'1trnsl(sllW\k:1111'11FuOdHl1Ubfla;, ■t~n1htFuOd'II 
IXOSPetaJI The prospt<:119 1!vt,'be0tltantrlb)'Cllllr,iS.MutllllFU'Mls ■ l-800-332-5590oraownkaOtrltomrlls .... ou, Rtldl\tl)l0~ 
ttrtlll!ybelln .,...Sll'IQ --1 ttllm and IXl'ICIOIIVIIJeOI an l'IYISlmtl'IWll l11:111• 1011'111 an .,...Slll'S llllltSWlltn ,_,,.., m1W be 
WOfflll'OIO!lellflallll'IIIIOIIOnllCOSI ca111.1,ycon-ritFu'11'1.,..._mObfl,cwts, ,.ICl, d'lltDtlandt)Q)t,..lllf0rtMS1ng 

Fun! IIOldngs, ltClll IIIOC ■onl (IS 14'0! mt11'11Vllut) and 110rll01iodl■ IClttlRICI may<:Mngt tl any lmt and art notinYIAl'llnl 
tKOfflr'l'llnClalllnS Tht RutH• l0009G , owllllnll1X ■ anUlll!llragednleXll'lllmtllUttlll'll lltilOll!llr'ICeOftro1tRu- lOOOcomoanlll 
.,.,.,IIIOl'llrlllU-10--tltOS-IUQIIIIIIIIKISltdDrOWll!vtlUII Ri.at111lOOOIOde(HianUMV1MOtr1WIOIXt1111m•1U1tllhtlllfTormarctol 
IIIINIJ(milllllyl,OOlll!l'ltlarllfSIU5 tomll■lltlb)'INJl,;aCIIIU.illlZllion RuS1tllr1Ytm-.rllGl'0ullilll'IIOMltlOll\ttt08•ttr1t-mtlU, 
ltrW■ m■'CI andor>Wt'Ghll related ll 11'11 RUS9tll ln0tlal RU11tt8HI I IIOSl•trl 1r-maJl(ofRUS9tll -stma'II Grwo I t ■ nc:a -D• 10 
.,...SldlrKty n ■, notx W.iglHd N,t111QI Mar-II C1p HI 1\1 awrage m•lollct111tal1ZllionOl como,nlt1 htkl byl\t Fu'11, wtOh■d WI 
111011CflOllllll'lllroeltfllllogeOllhtFuOd'llr'IIIISltll 

ADDITIONAL RESOURCES 

Faast.e< 

SUnmatyProspeclllS 

SfaMOtyPfospecftlS 

Sfatemeflf o( AddtOOnal /nfofmatroo 

Annoa!Repott 
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SIT LARGE CAP GROWTH FUND 
Ticker: SNIGX 

Overview Risk Holdl"lgs 

Information reported as of March 31, 2022 

Average Annual Returns(%) 

""' • SI Large cap Grcl'Mh Find 
• Russell lCIOC® GfO'Mh Index 

""' 

~ 
Hm 

~ 
"" 

II II II II II 
· l "" 

II 
·'"" 3Month 

Sit Large Cap Growth Fund 

Russel 1000~ Grcm1h Index 

1 Year 

Three 
Mooth 

-10.11 

-9.04 

One 
Year 

ll.72 

14.98 

5Year lOYear SirceJncep1ion" 

Annualized Returns 

Th,ee 
Year 

21.54 

23.60 

'""' Year 

18.59 

20.88 

Ten Since 
Year lncepuon• 

14.70 

17.04 

10.98 

12.26 

"lm::epllOn Date ol 912182 

Pertormance figlM"es are historical and do not guarantee Mure resulls. Investment reu.ns and principal value wil vary, and .,ou may have a gain or 
loss when you sel shares. Current pertormance may be bNer or higher than the performance da!a. quoted. Performance d/Jl.a amenr ro rhe mosr 
recent monlh-end ,s av8"able. RetlM"ns incUde changes in share price as wel as renllestment of al diw:lends and cafHlal ga_l'ls. Reu.ns do no 
reflect the deduction of taxes !hill ashareholder wouk:I pa.yon Fund disuib!Aions or !he redemption of Food shares. Milflilg,emen1.lees and 
:::::.straWeexpenses are included in !he Food"s performance. RetlM"ns for periods greater than one -,ear are compounded average amual rilles of 

Returns by Year{%) 

Fund 

2013 29.21 

2014 10.97 

2015 4.4 7 

2016 4.36 

2017 27.83 

2018 -3.11 

2019 32.81 

2020 33.94 

2021 28.54 

2022 ·10.11 

Notes 

Index 

33.48 

13.05 

5.67 

7.08 

30.21 

•l.51 

36.39 

38.49 

27.60 

-9.04 

Growth of $10,000 

From March 31, 2012 to March 31. 2022 

'60,000 

$0,000 

$40,000 

$30,000 

$20,000 

$10,000 

"' 

+ SI Lllrge cap Gro'Mh Ftnd 
+ Russell 10003 Gr17Mh Index 

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 

Pertormanc:e listed abOYe is tU'rent to 1he most recent QUilrtef·end. Pertormanc:e da!a c!M"rent 10 !he mos1 rec:en1 month--end can be loood on !he 
Perlofmsnce Summary page. 

Mutual ftl'ld investing in..oP-les risk: pr.'lopal loss is possible. There is no guarantee the Fund"s uwestmenl objea111es will be achie11ed, and the 
market value of securities held by the Fund may fall or filll to rise. The Fund"s locus on grOWlh stocks may cause Che Fuod"s performance a1 times 10 
be bene, or worse than 1he pertormance of !...-ids !hat focus on other iypes of stocks or 1ha.t have a broader uwestmenl style. An l'laease l'l l'lterest 
ra1es may 1owe, the vaUe of the fixed-income securities hek:I by the Fund. A deaease in in1eres1 rates may lower the l'lcome earned by the Fi.n:l. 
More iflformationon 1hese risks considerations, aswel as inlormahon on other nsks to which the Fi.n:l 15 subject, are 1nck.oed l'l the Food"s 
prospectus. The prospectus maybe obtamed bycalWlg S1tMllllal Foods a1 1-800-332-5580or dowiloaded lrom this -bslfe. Read the prospeaus 
careluly before investing. lnvestmem return and pmopal value of an investmenl will lluctuate so Iha.I an investor's shares when redeemed may be 
wonh moreor!ess1hantheiroriginalcost. CarefulyconsiclertheFood"sinvestmen1oti,ectives.nsks,chargesandexpensesbeloreu-.vestl'lQ. 

Fund holdings, sec\Of alocations (as 'Ml of market vaUe) and ponfoho charactenstlCS may change al any tme and are 001 mvestment 
recommeodalions. The Rusnll 1000$ Growth lndu is an unmanaged incle)( Iha.I meas!M"es the pertormance of !hose Russel 1000 companies 
with hi~er price-to-book ratios and t.~er forecasted growth values. Russell lCXXl Incle)( ,s an unmanaged mle)( Iha! measu:es the pertormance ol 
approximately 1,000 of the largest U.S. companies by market cal)llalzatK>n. Russell lnvestmenl Group is the owner of the reg,stered trademarks, 
service marks and copyrights related to the Russel Indexes. Russel3' IS a registered trademark of Russel lnvestmenl Group. II IS 001 possible IO 
iflvestdirealyiflaniode><. 

FUND PRICE 

Current Share Prices 

HOW TO INVEST 

mstructJans 

Applieations 

Summmy Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Inves1or service represema1ives 

available Monday-Friday belween 7:30 

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

THE SIT MUTUAL FUNDS 

Selecl a Fund 

ADDITIO NAL RESOURCES 

Fact Sheet 

summary Prospectus 

Staturoty Prospectus 

Statement of Addlrional Information 
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SIT LARGE CAP GROWTH FUND cap Size: Large 

Investment Style: GrOINth licker: SNIGX 

Overview Returns 

Information reported as of March 31, 2022 

Return Volatility 

20.0 

10.0 

0.0 

l~l 'G"'"'""""" 
se wthlndex 

3-YearStancl..-dDeviation 

Up and Down Markets Perfonnance 

Up Market Performance 

Average 3-Month Returns of 115 Up Quarters 

10% 

§ 5% II ii. 
• 
~ 0% 
;, 

~ 
·5% ~ 

·10% 
Risng Market 

Riak Holdings 

Standard deviation is a measure o f risk that indicates the 

volati li ty of a portfolio's total returns as measured against 

its mean performance. In general, the higher the 

standard deviation, the greater the volatility or risk. For 

complete performance data see the Large Ca.p GrOIIVfh 

Fund rerums pa.ge. 

Down Marlcet Performance 

Average 3-Month Returns o l 46 Down Quarters 

10% 

! 5% 

~ 
~ 0% II ;, 

f 
·5% ~ 

·10% 
FalngMarket 

• SltLargeCcipGrow,t,Fund 
e Russell 10009 Growth Inda• 

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

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

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

data see the Large Gap Growth Fund returns page. 

Notes 

Perlormance figures are historical and do no1 guaramee future results. Investment returns and principal wil vaiy, and ~u may have a gain or loss 
when you sell shares. 

Perlormance listed above is currem to the most rec.em quarter-end. Performance daia current to the most recent month-end can be fol.lrld on the 
Perf01IT1anc:e surrrna,y page. 

Mutualfundinvestinginvolvesrisk;principallossispossible. ThereisnoguarameetheFund"sinves1rnen1objectiveswillbeachieved, andthe 
market value ol securities held by the Fund may fall or fa~ to rise. The F1.1r1d·s foaJs on growth SloclG may cause the F1.1r1d"s pefformance al times to 
bebetterorworsethanthepertormanceolfundslha1foaJsonothertypesolstodciorthathaveabroaderinveS1men1S1yle. Arlincreaseinin1ereS1 
rates may lower the value olthe fixed-income seaJrilies hekl by the Fund. A decrease in intereSI rrues may lower the income earned by the Fund. 
More inlormation on these risks considerations, as wel as information on other risks to which the Fund is subject , are included in the Fund"s 
prospectus. The prospectus may be obtained by cal ling Sit Mutual F1.1r1ds at 1-800-332·5580 or downloaded from this webs•e. Read the prospectus 
carefully be lore investing. Investment return and principal value of an investment will fluctuate so that an investor"s shares when redeemed may be 
worlh moreorlessthantheiroriginalcost. CarefutjconsiderlheF1.1r1d"sinvestmentobjectives, risk!i , chargesande~ensesbeforeinvesOOg. 

Standard de\'iation is a measure ol risk that indicates the wlatilily of a portrolio·s total ren.ms as measured against its mean peff<mnance. In general, 
thehigherthestandardde\'iation, thegreaterthevolatilityorrisk. StflndardDevifltionisastati5ticalmeasureolthedegreetowhichanindividual 
value in a probab~ity distribution tends to vary from the mean ol the distribuboo. Standard devia!JOn was calclAated using the most recent monthly 
returns tor a 3 )ear period. Reier to the prospectus !or specrlic risks. The l1.1r1d·s measure ol volatility IS sub,ect to change Without nolice as market or 
ecooomic cooditlOns change, and such changes may include srgnilicant and noorecumng volatr~ty events. Histoncal volatility is not necessarily 
indicatrveolluturevolat1htyandthere1Snoguaranteethatinanytimeper1odanyooel1.1r1d\lillbemoreorlessvolablettlanan,otnerlund. 

F1.1r1d holdings. sector allocat10ns (as 'Ml ol market value) and portfolio character1Sbcs may change at any bme and a,e noi investment 
recommendatlOns. The Russtll 10001l Growth lndo: 1s an 1.1r1managed index that measLJes the pefformance of those Russel 1000 companies 
wrth higher price-to-book rat IDS and hrgher lorecasted growth values. Russel 1000 Index is an 1.1r1managed index that measures the perlormance of 
approxrmatety 1,000 or the largest u.s. companies by market cap~alizat10n. Russell Investment Group IS the owner of the regrstered tradema,ks, 
seMce marks and copyrights related to the Russel Indexes. Russel* IS a registered trademark of Russel Investment G1oup. It is not possible to 
investdirecttyrnanllldex. 
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SIT LARGE CAP GROWTH FUND 
Ticker: SNIGX 

Overview Retuma Ri!!k 

lnformatlon reported as of March 31, 2022 

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

Top 10 Holdings 

Company 

Apple , Inc. 

Microsoft Corp. 

Alphabet. Inc. 

Amazon.com, lnc. 

NVIDIA Corp. 

UnitedHealth Group, Inc. 

Broadcom. Inc. 

App~ed Materials, Inc. 

Meta Platforms. Inc. 

Accenture, PLC 

Numbers of Hoklings: 63 

Notes 

% ofNetAssets 

12.5 

10.5 

6.9 

5.9 

3.6 

3.2 

2.8 

2.5 

2.1 

2.0 

Top 10: 52.1 

Holdings 

■ 33.1 Technology Services 

■ 22.0 Electronic Technology 

■ 8.3 Health Technology 

■ 8.0 Retail Trade 

■ 4.6 Health Servk::es 

■ 4.3 Consumer Non-Durables 

■ 3.9 Consumer Services 

■ 3.9 Producer Manufacturing 

■ 11.1 Sectors less than 3% 

■ 0.8 cash and Other Net Assets 

Portfolio Holdings 

Comp/ere Ust of Holdings for fhe Large 

Cap Growrh Fund as of March 31, 2022. 

Mutual fund investing involves risk; principal loss is possible. There is no guaramee the Fund"s invesunem objectives will be achieved, and the 
market value of securities hekl by the Fund may fall or fa~ to rise. Toe Furuts foais on growth Sloc"5 may cause the Furuts pefformance al times to 
be bener or worse than the pefformance of funds thru foais on other types of stocks or that have a broader inveSlmem Slyle. All increase in in1ereS1 
rrues may lower the value of the fixed·incorne seairities hekl by the Fund. A decrease in intereSI rrues may lower the income earned by the Furd. 
More inlormaiion on these risks considerations, as wel as informalion on other risks to which the Fund is si.tijea, are inck.lded in the Fund"s 
prospectus. The prospeaus may be obtained by calling Sit Mutual Flll"lds at 1·000·332· 5580 ord<MT1loaded from ttis webs/(e. Read the prospecrus 
carefully before investing. lnveSlmem return and principal value of an investment will flucturue so that an investors shares when redeemed may be 
worthmoreorlessthantheiroriginalcost. CarefulyconsidertheFUl"ld"sinvestmentobjectives, risks , chargesandexpensesbeforeinvesOOg. 

Flll"ld hoklings, sector allocaiions (as % of market value) and portfolio charaaeristics may change at any time and are not investment 
recommendations. The Russell lOOOll Growth Index is an Ul"lmanaged indexthru measures the pefformance of those Russel 1000 companies 
with higher price-to-book raiios and higher lorecasied growth values. Russe l 1000 Index is an Ul"lmanaged index thaI measures the pefformance of 
approximately 1,000 of the largest U.S. companies by market capitalization. Russell Investment Group is the owner of the regiSlered trademarks, 
service marks and copyrights related to the Russe l Indexes. Russel® is a registered trademark of Russe l lnveSlmem Grwp. It is not possible to 
inveSldirectlyin anindex. 
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Imagine Your Future 

Sit Mid Cap Growth Fund 

SIT MID CAP GROWTH FUND 

Risk Holdings 

lnformation reportedas of March 31, 2022 

Fund Details Average Annual Returns(%) 

lro::evtk>nDllte 91211982 

Furo::IAssetl(Mi ll io rcs) $210 9 

Wt:t Avg Mark<!I C..p $36 1 

(Bill ions) 

Media n Marki!\ Cap $14 1 

(Bill ions) 

Td<e r 

CUSIP 

NBNGX 

829796-10.1 

Minimum lnll(IStment $5,000 

$2,000 

Expe rcs<!Ratio· 125% 

• :. ! Mi:ICa~GfowthF\lM 
• Russe l Midcaµ-~Gn:,wth lndea 

II II 11 I 
II 

P91crmance ~g~n ;re histofic;I Md do n:,t guarantoo 1uw re fllS<llts. 1""9stmant rern rrs !Ind 
~ n~ al va~e wll vary, a,d y,;u mayhavt1 ag;,;n 0<losswtien y0u 581 sharn . C\ment 
P8rlof!l'lilncem;iyb9 ()W9" c,: hi;ih11< tl1a n1hepe~crmancedara~otad Pe,to,maracedata 
c,z,ent toltle most ,ecent,,..,,,ltl-err:lis ,,.,,.,lab.19 . ReW'1'$ irciude changn in share ~ ice as 
l'IO!ll as ,e rlV!lstment o! !l ld;,derdsandca~tal garlsandal 1ee wa ivtn. Withootthelee 
'MliV!l<S, t(:(!1 ,ewm h;i ures woold haV!l ~ trn lowe" Rewmsdo n(:( 1eflectthe ded~i;n o1 
taxes that asharel>olde rwoud pay0<1F\Jnd<:htft>uti,::,:,s,:, 1he rede~ti,::,:,01F1.Jndsh.rn 
M;rnagament1ees;rr,daQTWnistratiV!le"ll8nsasare rlciu:ledin theF1.Jnd'sP<1rlofmar.:e 
ReW ms1o,pafiods greate< than or,eyeara recornp«mdedaV!l rageann,al,ate sotret1rn 

Fund Objectives and Strategy 

The Sit Mid Cap G rO'Mh Fund o bjective 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 \Mth capitalizations of $2 bill ion to $15 

bill ion. The Adviser invests in domestic growth-oriented medium to small companies ii believes exhibit the potential fo r 

supeJior growth. TheAdviserbelievesthata company's earnings growthistheprima,ydeterminantof its potentiallong• 

term return and evaluates a company's pote ntial for above•average, long•tenn earnings and revenue grow:h. 

Risk-Reward Profile 

TheSilMidCapGrOWlhFundhashigherriskandhigher 

rewaJd potentials . 

Investment Adviser 

Investment Style 

The Fundinvestsinmid•capsize, 

grOW"!h-orientedstoc:ks. 

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

1981 in Minneapolis. Minnesota and currently manages $16.4 billion (as of 3/31/22) . The firm's sole business is 

investment management. 

Portfolio Management 

RogerJ. S11 

Notes 

Perlumrace l1S1ed«xw11 iscurrem ll:1thll most recent ouaner-err:1 Perlormrace dara cummi ll:1thll m0st recent mor,.h-endcan oe lewd on Ille 
PerlumwiceSumma,yP<il,e 

lil.!m.111JO• i-•t• 1 i,,,.,,-,.• • • ;poi•.,.,•lo• ii .-,llib •. llo•r• i• • o .. ar•• •t• • rc.rol'•i-•t-t ct,j•di-.,;llboldoi• ....i . •• thl 
-•t ••• •o1•-=-••···•bJ1o• F1J0•-11•10,:lailll · •· ,_o1 -■•••a• o:apuil•-Jbl•bjldl)MOr••~t Of•••O: 
-1l•t --•• • • at""31o1 1ar1«, MOr• uabl*•• o:apuila. •• FIJO•~ Ila.a oo tJO .. at""31- caca t•• rc.rol'• .,.-1-=-a•ce • t 
•-., bl bll• ,o,:..,_1ou1o• .,.-!-=-.oceo111JO•• thl.t b:lo•o. C(••i,,;..01•t""31or1o•t •• .. •broo.••, i-•••t •--•· M•a u • • 
• •rut r••-y l,,-r1o• ••lc..o11o•••• • co-•cui•u••• by thl rc.ro1. A•a•- •i••r•u•••-Jlo_.1o• in:o-umo• by thl 
rc.ro1.111or• ilolo-•o. 00 1o- • • cooli•ra•on1,•-l • i•-•0000 01'•r • • to .-.c1o 1o. F1JO• i••bjld.•do•llo10rucoond•• 
•r1•eai>•Ed: · - · •• i•dull•· · ••rc.rll'•pr01poc10•. •• i:roai:-:1J• • lf'blObaino•bycal l•1" ....... 1rc.0•• 1-«0-Jl2 -IIIOOf 
.,.-1o••• t o••· •b•·· · R•III ... ~0-a.•car• llo .., bllor• i-•1"1. · --·,·-••rll poi•.,.,· · · • •o1u i•-t- t M lhCIO•· 
., • • u i-•ta • -ru•• ••••-•_,bl_,,. MOr• c, •• •• t•tirooiliul coot. C•• llollr o:ni•• •• rc.ott• i•- t-• ot:j•CIW•, 
.-, doar .. •u••4'"•••bl!a• • .. ••'11 
RmCI MIClrnQS, sec10< al~~ons (as ,. 01 mar'<et value) a na p<>rtrd io Cllaracte ns~cs may ct,ange at My ~me MCI a re n,:, investment 
,ecornmenaati0<1s. The Russe" MKlcap®G<owtn IJl<lex iSan unrnar1agea imlex 1M1 meaS!.fes 1na perlofmance OI 1Mse Russell Mi<>:ap.e lnClex 
CQ1l!)anieswim Mi!11er J)rC•to-00<:t: ,a~os MCI Mil11e, 10 recasteCI gr<:wl!l values. Russe l MiClcai,e rnaex iS an unrnar1agea index ma1 meaS<.res t/"18 
perlofmance OI al)i:,oxirnate ~ aoo 01 me sma11est corrl!)a riesin me Russe111ooo-e lnClex Russe l rnves1moo1 Group iS me aw1e, 01 me reg;stereCI 
traaerna r1(S,se,v;cemar1(SanC1CO!'/fignis,e1a1eC1 10me Ru~1111C1exes. Russe1eisa ,egisterea uaaerna r1< 01Russe1 rnves1moo1Groop n is n01 
.-,SS.tje 10 i'west C11rectty ln an iiClex weignted Average Ma.kei Cap Is me ave rage mar'<e1cap ita izati0<1 OI COrrl!)Mies ne1C1 oyme F'-'1CI, we igMteCI 
ii pr0j)Cfti;n10 1nefrpefCe r1ageo1meF1.Jna ·, neiassets 
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SIT MID CAP GROWTH FUND 
Ticker: NBNGX 

O verview Returns Risk Holdings 

Informat ion reported as of March 31, 2022 

Average Annual Returns(%) 

• SitMidCapGrOW1hFur.d 
e Russell Midcap:!!> Growth lnde) 

~ II II 11 I 
II ~ 

-10% 

-20% 

3Month 

Sit Mid cap Growth Fund 

Russell Midcap* Growth Index 

Three 
Month 

-10.88 

-12.58 

Ooe 
Year 

1A7 

-0.89 

Since Inception• 

Annualized Returns 

Three 
Year 

15.06 

14.81 

Five 
Year 

12.61 

15.10 

Ten Since 
Year Inception• 

10.81 

13.52 

11.65 

·1nceptionDateof9/2/82 

Performance figures are historical and do not guarantee future results. Investment returns and principal value will vary, aod you may have a gain or 
loss 'Mien you sell shares. current performance may be lower or higher than the performance data quoted. Performance dala cvrrem ro /he mosr 
recent monrh•end is avaJ/able. Returns include changes in share pr ice as well as reinvestment of all dividends and capital gains and all fee waivers. 
Without the lee waivers, total rewrn ligures would have been lower. Returns do not reflect the deduction of taxes that a shareholder would pay on 
Fund distributions or the redemption ol Fund shares. Management fees and administrative expenses are included in the Fund's performance. 
Rew ms !or periods greater than one year are compounded average annual rates ol rewrn. 

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

From March 31, 2012 to M arch 31, 2022 
Fund '"""' 2-013 33.42 35.74 

$60,000 .. Sn MidCapGrO'.Vlh Fund 
+ Russell Midcap!) Growth lnde~ 

2-014 6.01 11.90 

2-015 -2.22 -0.20 

'"" 3.10 7.33 
S40,000 

2-017 19.01 25.27 

'"" -7.25 -4.75 

'"" 30.21 35.47 530,000 

'"'" 33.08 35.59 

2-021 16.09 12.73 

2-022 -10.88 -12.58 $20,000 

510,000 

Disclosure 

Performance listed above is current to the most recent quarter·end. Performance data current to the most recent mor'lth•end can be found on the 
Performance Sllmmary page. 

Mutual fund investing iowlves risk: principal loss is possible. There is no guarantee the Fund's irrvestmeot objectives 'MIi be achiewd, and the 
market value ol securities held by the Fund may fall or fail to rise. Stocks ol medium sized companies may be subject to more abrupt or erratic 
market movements than stocks ol 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 ol funds that focus on other types of stocks or that have a broader investment style. Ao increase in 
interest rates may lower the value ol the fixed•iocome 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 
largecapstockrisks, areiocltldediotheFund'sprospectus. The prospecws maybeobtaioedbycalliogSitMl.llualFundsat1·800.332·5580or 
do'M'lloaded from this websire. Read the prospectus carefully before irrvestiog. Investment return and principal value ol an investment will fluctuate 
so that an investor's shares when redeemed may be worth more or less than their original cost. Carefully consider the Fund's irrvestmeot objectives, 
risks, chargesandexpeosesbeforeirrvestiog. 

Fund holdings, sector allocations (as % ol market value) and portfolio characteristics may change at any time and are not irrvestmeot 
recommendations. The Russtll Mlde,,p$ Growth lodtK is an unmanaged indei< that measures the performance ol those Russell Miclcap!l lodeK 
companies with higher price•to,book ratios and higher forecasted grov,,th values. Russell Midcap® lodeK is an unmanaged iodel< that measures the 
performance ol approldmately 800 of the smallest companies in the Russell lOOO!ll lodel<. Russell Investment Group is the owner of the registered 
trademarks, service marks and copyrights related to the Russell lodei<es. Russell$ is a registered trademark of Russell Investment Group. It is not 
possibletoirrvestdirectlyinaniodel(. 
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SIT MID CAP GROWTH FUND cap Size: Mid 

Investment Style: Growth Ticker: NBNGX 

OV0rview Re turns 

Information reported as of March 31, 2022 

Return Volatility 

30.0 • Sit Mid cap GJOWltl FIJ'ld 
• Russel M!ct:apg) GrOMh Index 

20.0 

10.0 

0.0 II 
3-Yea, Standard Deviauon 

Up and Down Marlcets Performance 

Up Market Perfonnance 

Average 3-Month Returns of 101 Up Quarters 

""' 
j ""' 
~ ■ ■ ~ "" "' i 
l ·•"" 

-20¼ 

RisingMil"b!t 

Risk Holdiigs 

Standard deviation is a measure of risk that indicates the 

volatility ol a portfolio·s total returns as measured against 

its mean performance. In general, the higher the 

standard deviation, the greater the volati lity or risk. For 

complete performance data see the Mid Cap Growrh 

Fund rewms page. 

Down Market Perfonnance 

Average 3-Month Returns ol 44 Down Quarters 

2"" 

j '"" 
~ 
~ "" 

■ ■ "' i 
l ·•"" 

-2"" 
FalingMilfkel: 

• Sit Mid Cap Growth Fund 
• RusselMidcap@)GrowlhlndeK 

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

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

Pertormam:e fiowes are hlSloncal and do not guarantee luc.ure resulls . ln...estment reuns and pnncipal will vtJl'y, and you may ha...e a gmn or loss 
when youselshares. 

Pertormance listed abcwe 1s cwrent to the most recent quarter-end. Pertormance d.al.a cwrent to lhe most recent month-end can be found on lhe 
Performance Summary page. 

Mutual Md W1...esttn0 111..ot...es nsk; pr111t1pal loss IS possible. There IS no guarantee the Fund's irwestment otiiectives wil be achieved, and lhe 
market value of secw11Jes held by lhe Fund may fal l or 1111110 rise. Stocks of medun sa.ed companies may be slb,ect to more abrupt or errllllc 
market mwements than stocks of larger, mOl'e established companies. The Fund's focus on growth stocks may cause lhe fund's performance at 
limes to be better 01' worse lhan lhe perlOl'mance of funds thal. focus on other iwes of stocks or thal. ha...e a broader 1rwestment style . An inaease in 
Wlterest ,ates may IONer the vakle of lhe fixed -income secunlles held by the fund. A deaease 111 111tereS1 rates may lo.ver the income earned by the 
Fund. MO,einforma\JOnon these nsks COflSlderalioos, aswel as 111forma11on on Olher nsks towhlch lhe fund IS sutiiect, such asfuues contract and 
lafge cap stock risks, are included il1 lhe fund's prospectus. The prospectus may be obtained by calling Si l M~ual funds at 1·800-332-5580 or 
downloaded from lhlS ~lte. Read lhe prospectus carefuly before Wl...eSling. ln...estmentreun and principal value of an fflestmentwill ftuctuate 
so that an investor's shares when redeemed may beworlh mOl'e 01' less than lheu original cost. carefully consider lhe fund's 1rwestment olJtecllves, 
risks, chargesandexpensesbeloreffiesling. 

Standard deviation is a measwe of risk that in:hcates lhe vollllllily of a portfohc>'s total retwns as measured aoa111st 11S mean performance. In genera~ 
thehg\erlhe standarddevia\JOn, lhegreaterthe ..olatilily 01' flslc. Standard Deviation is astatlSI.ICal measureoflhe degree to which an inliviliial 
value in a p,obab,!ly diSlf1bu\JOf1 tends to vary from the mean of the distrb.JbOn. Stanciar'd deviation -s calculated USlflO the most recent monthly 
retwnsforaJyearpenod. Refertotheprospectusforspecilic nsks. Thefund'smeasureofvolatihfy1SSubjec11ochang,ewlhoulnoliceasmarketor 
economic condllions change, and such chang,es may incllde signihcant and nonrecurrtn0 volatillly events. Historical volatillly IS nol necessarily 
indicativeoffutwewlatililyandlhereisnogua.ranteethalinanyttme period8frtonelundwillbemOl'eorlessvolatilethananyolherfund. 

Fund holdings, sector alocations {as% of marlcel value) and por'lfoho charac1eriS11CS may change at any ttme and are nol 1rweS1ment 
recommendations. The RusHII Mid cape Growth Ind I X is an unmanaged index thal measures the pertormance of those Russell Mtdcap,3 Index 
companies With hg\er p1ice-to-boolc ,atios and hg\er IOl'ecasted 17owth values. Russell Mtdcap,3 lndeK is an unmanaged index that measwes the 
perlo(mance of approxmately 800 of the smalest companies in the Russel 1~ Index. Russel 1rwestment Group is the OWflef of the registered 
trademarks. sefVice marks and copyrii;its relaled to the Russel Indexes. Russet!> is a regisiered trademark of Russell lrwestment Group. It is not 
possibleto irwes1di1ect1yW1anW1deK. 
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SIT MID CAP GROWTH FUND 
Ticker: NBNGX 

Overview Retuma Ri!!k 

lnformatlon reported as of March 31, 2022 

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

Top 10 Holdings 

Company 

AristaNerworks, lnc. 

Oexcom, Inc. 

Broadcom. Inc. 

MarvellTechnology, lnc. 

Adass1an Corp., PLC 

Thermo Fisher Scientific, Inc. 

Tenet Healthcare Corp. 

PTC, Inc. 

CartyleGroup, lnc. 

CarlrsleCos., lnc. 

Numberof Holdings:82 

Disclosure 

%ofNetAssets 

3% 

2.9 

2.7 

2.4 

2.4 

2.3 

2.1 

2.0 

2.0 

2.0 

Top 10:23.7 

Holdings 

■ 22.2 Technology Services 

■ 17.4 Electronic Technology 

■ 15.7 HealthTechnology 

■ 9.3 Finance 

■ 8.4 Producer Manufacturing 

■ 3.8 Industrial Servk::es 

■ 3. 7 Health Services 

■ 3.4 Consumer Services 

■ 14.9 Sectors less than 3.4% 

■ 1.2 cash and Other Net Assets 

Portfolio Holdings 

Comp/ere USl of Holdings for fhe Mid Ca.p 

GrO'Nlh Fund as of March 31, 2022. 

Mutual fund investing inwlves risk; principal loss is possible. There is no guaramee the Fund"s invesunem objectives will be achieved, and the 
market value of securities hekl by the Fund may fall or fa ~ to rise. Stocks of medium sized companies may be si.tlject to moreabrup( or erratic 
market move me ms than stocks of larger, more established companies. Toe F1.mts foais on growth stocb may cause the ~cts pefformance at 
times to be better or worse than the perlormanceoflunds thrulocus on other types of stoc"5 orthru have a broader investment style. An increase in 
interest rrues may lower the value ol the fixed-income serur~ies held by the Fund. A decrease in interest rates may la.Yer the irx:ome eanied by the 
Fund. More information on these risks considerations, as well as informruion on other risks to wtich the Fund is subject, such as furures ooruact aOO 
large cap smckrisks, are incklded in the Fund 's prospectus. The prnspecrus may be obtained bycaling Si: Murual Fi.ids al 1-800-332-5580 or 
downloaded from this website. Read the prospeaus carefuRy before investing. lnvesunem return and plTlcipal value of an investment wi1 lklcturue 
so thru an invesrnr·s shares when redeemed may be worth more or less than their original cost Carefully consider the F1nfs invesurem objectives, 
risks,chargesandexpensesbeforeinvesting. 

Fund holdings, sector allocruions (as% ol market value) and portfolio charaaeristics may change at a ny time a nd are not investment 
recommendations. The Russell Midcap® Growth Ind ex is an unmanaged index that measi.esthe performance of those Russell Mikap31 Index 
companies with higher price-to-book ratios and higher forecasi:ed growth values. Russel Midcap~ Index is an unmanaged index that measures the 
perlormance of approximately BOO of the smalleSI companies in the Russell 1000!', Index. Russel lnvestmem Group is the <MTJer of the registered 
trademarks, service marks and copyrights rel rued to the Russell Indexes. Russelt!II is a registered trademarlc ol Russel Investment Group. It is not 
possibletoinveSldirectlyin anindex. 
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~ Sit Mutual Funds 

SIT MINNESOTA TAX-FREE INCOME FUND 

lnlormalion rep«tedasol MarchJl,2022 

Fund Details Tax-Equivalent Ylelds 

,-.,.-£q .... llln1:IO-Oa,Yilllll 

Average Annual Returns 

II II •• •• •• II 

p-...,,. .... ,_ .... -.,., ............................ .__ ,.......,, .,., ~..._ .... __ ..._ ........... -",.... .......... ,,_.., _"'""' __ .,._ ... ...,,_ .. ..,_ .. ___ q_._ ,...,,_,,_ 
..,...., ., _ _,.,,..,.,. __ ,, __ ......... -·· ..... ..... .. 
- ........ - .. ot• .,.._..,.., ......... .a .......... , .............. ot _ .. _ ______ .... .... , -⇒--.., ...... .--ot ..... -.. .. 
_ ...... .,.. .. ...--.._n .. , .,, · .,_.....,. _>Wkrmon<o. ....... " .... .......... -hAn ............ , ................. ~-•-•ot•-

Fund ~Ives and Strategy 

TheSitM,nreso1aT~-Free n:or?leFund seek:s curreminoomelhatisl!Xl!mptfromleoeral r"!lularnoometaxand 

Minnesola rl!l1,llar personal income taxconsislemwill preseM11ion olcapnal To achieve f sobJeC[h'e, the Fund invests 

pml~ inmuricipalsecurtiesthallJl!nerate iruerestinoomelhat is exemptfrom fecleral rl!llWll iR:ometaxand 

Minnesola rei,.,larpersonal inoome tax. ln seleclng securiliesforlheFund, lheAdviser seelcssecurilies provi:lingtugh 

curremiax-e,cempt iR:ome ln makilgpurchaseandsalesdecisionslortheFund, the NJvis ..-considerslhe1r econom1: 

0111ook and int..-eS1rall!lorerasl, as...,n aslhe11 evalJat1on ol a securily'S S1ruaure, a edtqual1y, yield, mablrily, and 

kjuKlly 

Risk-Reward Profile 

TheSit M11111esora Tm<•Ffeen::ome Fund haslowerrisk 

ard ~reward p:11enbals 

Investment Adviser 

Investment Style 
TheF!.lndinllestsililveslment.grllde, iltermediale• 

TheSit MUb,Jal Funds' inllestmemltlMserisSitinllestmentAssor:,ates, lrc:•isanemplo'J'ee~ linnloundedin 

!!Ill in Minneapols, Mnnesota andc1nenGym anages $ 16.4 bllion (as ol 3"31122). The !inn's s ole bwness is 

nvestmem mamgement 

Portfolio Management 

Notes 
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SIT MINNESOTA TAX-FREE INCOME FUND 
Tlcker: SMTFX 

Holdings 

Information reported as of March 31, 2022 

Tax-Equivalent Yields(%) 

30-DaySECYield 2.46 

44.83%TaxRate 4.79 

46.63%TaxRate 4.98 

Ta:><-Equvalen1Yieldsrepresen11heyleld 
Nl:rrustbeeamedooalulylaXable 
imesme111inorder1oequal1heyieldolfle 
R.ndonana't«-uucbasl!lataspe,cihd 
we raie Tt. el&a,w corrbned l&deuil 
andMmneSOlaratesindudetielederal 
3.8% ne1 i!Mtsmem inoome talC for 1t. 
~p rwo tac t.-ackets and a M,mesoia we 
raier:19.BS'Mo. 

Bloomberg 5-yr Muni Bond Index 

Average Annual Returns(%) 

6% 
• SrtM'IITlll<-free tncomefund 
• BlocmbergS-yr"'-'n,Bond tnde~ 

<% 

II ,,. 
II II 

~ "' •• 
f _,,. 

11 II 
,#"~ ..,..i.."'~ ,,,..,_.,~ ,,,..,_..,• .,,• 

-i' 
# 

~Ji' 
~~J> 

Three Three Five Since 
~ ________ Inception• 

"hcepionOaier:112/1/93 

Perforrnancelig.lres!lfl! tistorical anddono1g=1&efuureresulla lr,,estmert rer,...ns andprincipalvaluewil'"")', and)'QU mayha.-eagain or 
loss v.hen ~u sell shares Current performance may be kw.er or tigher than the performance da.111 C1,101ed. Perfotrnance d!im ,:21rrenr 11:, tie most 
reainrmottt,-,,M,s •.....t>le Reu.rns indude ctianges in sh;ue pnce BS-• BS rei,.,..!lmerl r:I al dividen:ls lln:I capital gains Reums do no 
rele<;tthe~nof~sthat ash;uehoklerwoudpayon Fun:ldisributionsorthe redelf'4XionofFun:l "1ares Malnaogement lees and 
::i:i:!lrative expenses are in;:luded in the Fun:l's performance Retll"ns for periods greater tt&n one year are tlllT'4)0Un:led ,...rage amual rates r:I 

Returns by Year(%) 

2013 

201' 

2015 

2016 

2018 

2019 

2020 

2021 

2022 

Notes 

Fund Index 

·3. 10 

9.91 

3.54 

0.14 

1.03 

6.70 

3.58 

2.65 

·7.02 

0.81 

3.19 

2.43 

-0.39 

1.69 

5 .45 

4.29 

0 .34 

·5.10 

Growth of $10,000 

From December 1. 1993 10 March 31. 2022 

$UJ OOO 

$35.000 

525,000 

'20.000 

55.000 

+ Sil IMII Tax-Free Income Fund 
+ Bloomberg5.yrl.tln1Bondlndex 

.I'~,!' "I,# "l,,s,"1- #~,I' "I,<:,, .... <:,, "l,<:,,-."1- tf>~ tf>~ "l,<:,,-.'b 4l #"I, 

Perlofmanceksl&dab:Mtiscurrent101herros1recen1quaner-endPerlofmanced!i1ac11"rerlloll'eml81recerlrrorlh◄n:lc.nbeloon:lon1t. 
P~S<mme,ypag11 

l,uulll li.ndirM!SlnginYolves nslcprinc,pe,I lossis p>SSltN There is noguarar1ee1t. Food's irwe!llmerl IXIJ8CIM1SW1lbeactiMM!d fued-income 
S&Cll"~Ml!I present issuer delal.ft nsk. an:I fie rewnue OOn:ls in Wlich 1t. Food irMlsts mayerta~ greuer credl nsk than 1t. Food's irM!slmem in 
general ctihgaton bonds Matkel nsk may lli'lect a su·"9kt is!luer, 9&Clor of the economy, inlllstyor the ma!kel as awhole Tax, leg19111,w, regulstory, 
derro,;,llf)IK or politcal changes in Mlmesoia, as-I as changes impe,ctng Minnesota's financial, &c:0nornc or other condl,ons maya!Mlrsely 
impact the Fun:! The Fun:! may be rrore a!Mlrsely alected flan other fun:ls byfuure ctianges in federal or !118.le income ta,c i-s ArelatMtly 
S'l'lsll m.mber r:I Mlme!IOla llllC◄~empl i9suers may n&eeS!lllale fie Fund ir?,,e,:,ng a Larger p)nion r:I its assets in a ~m~ed mmber ol issuers flan a 
rrae d,veu,tied fl.nd, and 1t. Food may be more suscep1,tN 10 anysir,;ikt &c:0nornc, !J)litcal or reglAatoryoa:urrence than a rrore ciwrsitied fun:! 
n.Fun:linYestsa99rJfican1portionolitsassetsincertanS&Ctorsincludngt.allhcarelac~,cyOOnds, hcusir,;iaufloritybonds, andeducaton 
OOn:ls, an:l1herefore1heFun:lmayberraealet1edby-minNi.enc,ng1t.9esec1ors1he.nalin:lfla1ismoredM1rsitiedacrossmmeroos 
9&Clors cal nske)QSIS as• fo<ed-<Otllme .Cll"lly maybe called, prepaid or redeemed before matll",tyan:I flat simlat yieid'r'9 inveslmem may not 
be avalatN for pll"chase An increase in irlerest rates may lc.,,wr the wlue ol fie fo<ed-income .Cll"~Ml!I held by the Food Fllihng rates may lower 
fie income earned by fie Fun:! and resut in 1t. Fun:! invesl,rg in lower yielcl,r,;i S&Cll"ites, kw.enng the Fun:l's income an:I }"lid Federal an:I !118.le 
we rules llf!PY 11:, capllal ga,n dslnbutons and any ga,ns or losses on sales Income may be slbJ8C1 11:, !118.le, local or allemat,w mn,rrum wees 
There maybe limled loqudty for certan bed-income secuntMl!I The Food may hold S&Cll"~Ml!I forwhch pros from pnc,ng serw:es maybe 
ooava,labkt or are deemed oorehabkt. Mllre informaton on the• nsks considerations, aswell as informat,on on other nsks towhch the Fun:! is 
s.ibJ8CI, are included in the Food's prOSp&Cl.ls The f¥ospecfUS may be IXltaned by can.r,;i Sil l.tltual Foods at 1-800-332-6580 or downoaded .,om 
fl,s "'9bslre Read the prOSp&Cl.ls c.refuly before irwe!l,ng lnwsrnen1 retum ard prin:,plll value of an irwestmerl W1l lut1.1a1e so that an 
irwe!llor's shares when redeemed maybeWlllth rrore or less than their or,;i,nal cost Carefuly con9der the Food's inveslmert IXIJ8CIM1!1, nsks, 
chargesandexpensesbeforeirwes,ng 

Food hold,r,;is, sector 811ocations (as'6 r:I ma!kel value) and p)ftfoho che.raaenst,cs may change al any1,me an:I are not i!Mlslmert 
recommende.tons Tt. Bloombttg ~ Ye• Municipal Bond lnclex is an oomanaged inde~ of lor,;i-terrn, fil<ed-<ate, irwe!llmen1-i,ade, 1a,c-,,~ernp1 
OOn:ls represen1a1,w r:I tt. moo,opal bond market • is not p>99bkt 10 invest d,rectlyin an indeK 

Income from WC◄•mpl fun:ls may be sut,ect 10 slate & local 1a:ies, an:I a ?)noon of income may be s.it,ecl 10 federal income we includ,r,;i fie 
allemat,w mn,rrun 1a:ic (AMT} Cllf)~III gans dismbutons, d any, ... 1 beslbJ8C111:, we. 

FUND PRICE 

Current Share Pnces 

HOW TO INVEST 

lnstruc&ons 

App1,ca1,ons 

Summa,y Prospecrus 

MANA GE M Y ACCOUNT 

1·800-332·5580 

lnvesior service represenlat,.,es 

ava•able M>nday-Frday between 7:30 

am -5:30 p.m. Cen1ra1Time. 

THE SIT MUTUAL FUNDS 

Select a Fund 

ADDITIONAL RESOURCES 

Foctst-r 

Summa,y Prospecrus 

Statutory Prospectus 

Statement of Additional lnfotmation 

Annua/Repon 

FREE CHE CK WRITING 

OlrectshareholdersollheStt 

Mll'Vle50Gl Tax-Free Income Fund 

can have qt11ck and easy access 

10 lhe.- assets by sewng up 

check"Nrwng on lhe.- account 
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SIT MINNESOTA TAX-FREE 
INCOME FUND 
licker. SMTFX 

OvvMVw Aeturm 

Information reported as of March 31, 2022 

Return Volatility 

e Sit MN Tax•Free In.come Fund 
e Bloombe,y5.y,-MuroBOOOlr>dex 

--• SCMNTn-Frea lncome Fund 
• BloorrmergBarciays S-~Munl Bondlndex 

Up and Down Markets Performance 

Up Market Perfonnance 

Average 3-Monlh Returns of 92 Up Quarters 

I "'" 
~ "'" ~ --:i ""' • 
t-20% 
~ _,,,. 

Ri .. m,gMark<II 

Ai,k Holdings 

Qualty: Medium 

Duration: Intermediate 

Standard deviation is a measure of risk that indicates the 

volatility of a portfolio's total returns as meas1Ked against 

its mean pertormance. In general, the higher the 

standard deviation, the greater the Wlatilityor risk. For 

complete performance data see the Msmesota Tax-Free 

Income Fund re rums pa.ge. 

Up Market Performance 

Average J.Monlh Returns of 22 Down Quarters 

I 
~ ""' ~ 
:i ""' • --f-2~ 
~ _,,,. 

FalingMlukat 

• SttMNTu-Fr.lncoma f und 
. Bloomb9rie.,g..,_S-yrMun Bond lndell 

P OS11ive primary Index quarterly performance indicates an Lip marker; negabve prmary Index quarter¥ performance 

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

Fund and Index n both up and down markets sn:::e the Fund's 1ncept10n, December l, 1993. For complete performance 

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

Notes 

Perlormanc. 1,g .. es lftl IIISIDral Ind dona ~r&rl.ff haun1 ra!Ukl. 1'1WIATrflllt raumsanod pmapa)wil vr,. and )'QJ ma,~ a gur o, loa 
v.han yQJ!IOII SllarH 

Mutullllundinvest,n,girwot,,esrislc;pr,roc,pllllo9S os posaible The,a,s no""'a,-anteehlFund's n,e!UtlfW1toqec1Ms .,..blac~ Fidd-ll'IC:O<r. 
oocurnies prese r1issuerdefaultnsk, and the,.,,..,11uebonds01whK:hthefund...,.,,ismay e rlMgreater aedlnskthantheFurid"slfM!sanoots01 
gen1ralobligat1011 bonds Mlfkfll risk mayahct 1.lin,gle-. sectordhlecononty. Missy or Ille marlol!Ul.whole. Tb. leglSIIINII, ,agtatory. 
demognpllK: or pol~ocal cllangn in Mmn11011., • well uclllngn impact,ng Monnnota·s firanc:11.l. economoco, ofll., condboN mayadw<Hly 
ifni:acttlleFund. TllaFundma,t»mon1....,S1lylli'IKlfld'nlf1ctlMrl,ndlbyha,.1.chlngesinl«Mfal0<-..incometacll.ws An1111N91y 
snllll numt»rol Minnesota tax•xempt '"-'•• ~ l'IKtlmilall hi Fund inw,st,ng a larger po<t,on d itsaSHISin a limiltd nu-nbef of,._s lhan a 
mored....,.l.ikdlund. andtllaFundma,t»morea,1,01pibletoanyMIQNaconomoc. pclibca)orragulltoryoccurn1nmlw1amoradil.e,tiliedfu-ld 
TlwFundMsts 1.aigndicantpat1011olitsaU1tsincerla1n..aorsinckalg11Mllllearelaciiie,bondl, houllng~ot,,bondl,and~ 
bonds. and hlrebre tlla Fund ma, I» mon1 ll'lectad by-rts inlluln,on,g tllese HCIO<S thl.n a l,nd that ,s more !Wtlndiad ac,ou numaroua 
S1Cta1. Cllllrillceosts u1.l~~-secur,tyma,blcalled,prepaodorradM~~ma1.untyandlhl.t911T1tllf)Mldingin¥e511Nntsmaynal 
1»1.vlilablelapurcllll!l<II An1ncreasemN11.t1rHlrll.H ma,lowolrthl.Yalueoltlleto.d..-.con-.secu,._MldbyhlFund Faling,aln ~bwa• 
hlincaneMrned by tile Fund and result in hi Fund ;n,,,.st,ng in lowolryieldin,gsacunl>H, ioM<""II hi Fund's incofrlland )Mid Fedl,lllandstall 
11.Xrules applytocaprtlllgwnlhtribu~ns and anygwns or lollsason ulH lncon-. ma, blkbjectto9111ta, localo, alt•nll.Ne m,n,mum­
Tlwre maybl limilad liquoditylorce,umli:ied-inc:ome SIC,.lbes Tlla Fund ma, lloldsecur._lo,wh,ch pr,cesfrom pric,ng ser.ic:uma,be 
ur,a,1.ilableor ■redffmad unreliable Mon1 inlo,mat,on on thl.!111 risks c:ons.odeft.lOrll, es well as inlamt.llO!i o,i othe1 rl!ks towllK:h hi Fund ia 
!UbjtlCI. are included in tile Fund's proapactus The p,o5j»Clul mayblotlalrlld bycaling SIIMwaJ Funds at 1-000-332-65800,downlol.dedfrom 
lhos >Wbsrte Relldtlleprospec1.Js can1lullyt»lae inves1,ng ln,,estmentrel.Jrnandp,onc,pa)Yalueolaninvestrrllrtwiltlucl.,Masolhl.tan 
;r,,,.stor"s l.haresv.henradaem&dmayblwortllmore orle• thl.ntllwor,g,n,llloo!il CasefullyconuilJlhefund"s .,.....,_rtobj.lC-, Mkl, 
dla,vas Ind expensn balore i'1Wlst,n,g 

Slandlrd~11.1011os1.measureoloskflll:indlicatHtlle\/Olll.ililyolaponlolio"s 10tll.rat .. nsas ,,,.._ad ■g11Mt its ,,_.,pelformanc:a lnga,.lal, 
hlll,ghertlla standwdd-11011. tllegrell.ertlla wlll.ilityo, nsk Standafd Dewl.l,on osa91111'!1.CalmeastHoltlledegJHtowhd1 an ind~ 
-..1ue in 1. probabilitydostriblf,on lends toY■,y tom hi mMnoltlle cistributoon Standafd ~11011 - • caJctAted u9111Q lhe moat recanl mon!Ny 
n11.Jrnsbr1.Jyea.rperl0d. Refer1>tllaproapactuslaspacificnslcs Thefund"s meas,recl\lOll.tilily ia Sdlj.lC!tochl.ngeMlhoutnatic:a u makelor 
economocoondit1011sdl1.nge. and sud\ cllanges mayincludesignrlic■ rt Ind nonrec,-nng\lOlal.ililyevents t-lislo<ICl.l\lOll.liiilyia no1 nec:HSl.lily 
ind1C11.rveollu1.Jn111011.,l~lf>r:ltllereis no""'aanteetllatinanyt,meperioda~Orlll,ndwillblmore0<les\lOll.tilethl.narrtofll.<fu-ld 

Fund lloldin,gs. !IKtor1llocat1011s (u%olmarlolltvelue) and po,tloliocllarac\efl!IICS may change 11. anyt.meandase no1 '""8Slfrlln1 
reoommer\dat,ons The Bloomberg 5-YHrMunic l p■I Bond lndu is an unmanaged indexolloog-18,m, fixed..1ate, ~nl-g,adl, tax-a:,e~ 
bonds represert&frveolhlmunocipalbondmakat 11 is na1possibleto.,..,.!ildirealyinanindex. Duration ia a,,_s..eof ■-edpnca 

•n!lrtMtyrelatrvetocllan,gesinirtarestrll.es Portlolioswrtll~OJratoonsare fWICllllymore....-tochangel. in int11estra11s folaxample , 
~ ,nterest llllH rrse by 1%. hi makat -..1ueol 1. HCU"llywrlll an elect,.,. d .. 11,on ol 5 ~- ...ould dacNllSI by w , wth al othef lac:tOl'S ba,ng 
oonstart Tllaoorre lll.,onbetweend,.11.,onand P,IOII HO!lrtMlyis grell.erla SIC,.~- rates inwunent~llldll then ~ isKlfsecunl>H<ll.edbebw 
1J1W1!ilment-g,1.dl 0..11,onestm11.es 1.rebasedonusurr~>toonsbyhl,.,,.._andaresubf9cttoanumbefollimtalOflS Effectiveouration is 
calculatedbasedonllostor,calprocecllan,gesolsec,.,11•t1aldbytllefund, andtherelae ia amoreaccurateastmateolpncaS1ns.tM1yp,owt.d 
,n1arestratesrema,nwrtll,ntlleorllos1>ricalrange 

lncomelromtax-exemi:tlundsmaybe1111bjecltosta11&1oca1we1, andapatoonclincorrllma,t»StEj11Ct101ed11ll.incorrlltacincludngtlle 
111tem11rve m,n,rnum tac (AMT) Capital ga,ns lbtribiloons, ~ a~. will bl subjecl to tax 
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Sl8.lutory Prospectus 
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SIT MINNESOTA TAX-FREE INCOME FUND 
Ticker: SMTFX 

Overview Retu,N 

Information reported as of March 31, 2022 

Duration 

Average Matunty: 

17.3Years 

Quality Ratings{%) 

Risk 

Dorat.on to Estimated 

Average life: 

4.4 Years 

Holding• 

CIiek on chart segnents for detailed lnforma1.lon. 

Sector Allocation(%) 

Portfolio Holdings 

■o.o AM 

■O.OM 

■o.o A 

■o.o 888 

■o.o Less than BBB 

■o.o NOl'Iated 

■o.o Other Assets and L iabilities 

■20.1 Sllgle Falrily Mortgage 

■20.0 Mull Farnly Mortgage 

■14.8 General Obhgauon 

■14.7 Educabon'Srudeol: Loan 

■14.0 Hospital I Heakh Care 

■ 6.0 Mtnapal Lease 

■ 3.1 Olher Reveooe 

■ 1.7 Ubllly 

■ 4.3 Sectors less than 1.5% 

■ 1.3 Cash and Other Net Assets 

Complete List of Holdings for the Minnesota TllX•Free 

Income Fund as of MB!Ch 31, 2022. 

Notes 

Mutual fundlfNesllllQ lfNOM!'Snsk; pnnc.pal losslS possible. Thefe IS no(PJarantee the fund"s westmentoo,ectr,,eswil be achieved. fiKed-n::ome 
secu-llies pi-esent issuer default nsk, and the re-.enue bonds in whch the fund WeSIS may entail i;,ealer credit risk than the fund"s investments in 
general oblioalloo boods. Market risk may affect a single issue,, sector of the etOOOrrf>', 1fllilslry or the market as a whole . Tllx, leglslabve, re(PJlatory. 
demographic or polillcal changes in Minnesota, as v.el as changes Impa,c:t111Q Mlnnesola's finanaal, economc or other conditions may ai:t.-ersety 
mpact the fund. The fund may be more adversely affected than Olher funds by ni.~e chan(les in federal or stale n::ome lax laws. A relllwely 
small number of Minnesota tax·exempt issuers may necesSllate the fund wes11ng a larger portJOn of ils assets in a limited number of 1SSuers than a 
more ~ISified fund, and the fund may be more susceptible to 11rff single eronomc, poilbtal or regulalOfy ota.rence than a more diverslled fund. 
ThefundffieS1Sasi{1lilicantporbOnolilsassetsillcerta.1seetorsintlldinghealthtarefaolilybonds, housing&i.horllybonds, andeduta1101'1 
booOS,andlhereforethefundmaybemorealectedbyevents1nfklencinglhesesectorslhanafundlhal.ismoreliverS1fiedaaossnumerous 
sectofs. call risk exiSIS as a fixec:1-income set~lly may be called, pi-epaid or redeemed before mal.~lly and lhal. smlar y.elding westments may not 
be avallable for pufchase. An increase in interest rates may IDv.er the value of the fixed-income sea.ltles held by the fund. falng rates may lower 
the income eamed by the fund and result in the fund i!'M!Sllng in lower yielding setU'l!JeS, lov.ering the fund"s income and yield. federal and state 
lax ,u1es apply to capital oa,rt dislr1bu00nsandanyoansorlossesoo sales. income maybes~cttostale, local or alternawe rr.-.mu:n1axes. 
Thefe may be limited lq.,idlly for cert8if1 fixed-income set~t!Jes. The A.Ind may hold sec~ties for which pi-ices from pi-icing se!"Ylces may be 
unavailable Of are deemed unreliable. MOl'einformalioooo these risks coosdefalloos, aswel asinforma!JOn 01'1 other nsk:s towhch the fund IS 
suti,ett, areillducledill thefund"s pi-ospectus. The prospectus may beobtamed by calling S.tMulual funds 811-800·332·5580 or dl:JM"lk)aded from 
tl11S webstle. ReadthePfospectuscarefullybeforefflestu10. Investmentret~nandpt"incipalY81ueofan11?,itStmentv,illluttua1esothaIan 
ill...estor's shares v.nen redeemed may be worth more Of less than the.- Of1gnal cost . carefuly coosdef the fund"s llll/estmenl obfeCllYes, risks, 
chargesandexpensesbeforeill\lestlf10. 

Fund holdings, sector alocallOOs (as 'Mo of matkel value) and portfolio ctwacteristits may cnanoe 81 llrff tme and a,-e not westment 
recommenclalioos . The Bloombefg S,YNI Munlclpal Bond Index is an unmanaged indec of loni:tterm. lixed--rale, 1nvtStmenli1rade. lax-exeinpl 
booOS representatrve of the ff'lJfllcipal bond matket.. II is not possible to llll/eSI directly ill an indec. Duration is a me&SU'e of estimaled pnce 
seo511Mlyrelativetochangesillillterestrates. PortfoliosWllhlongerc1JratioosarerypicalymoresensitiveIochangesinintereS1rates. For example. 
if illterestrates rise by 1%, the matkel value ofasetu'-y W'lth an elfectlYe c1Jrati01'1 ofS ~a,-sv.01.11d decrease byS'M,,wllh al other factors being 
constant. ThecOfrelationbetweend~ationandPficese!lSl!rY11y1Sgreaterforsetu'1t1esra1eswestment-gadethani11slorsetu'11Jesra1edbelow­
ill...esiment-grade. Duration estm1uesare based on assumptions by the Aa,,,iser andateslXlfttt toa number ofliml!ltlOns. e ttec:tive duration IS 
calculated based on his\Ofical Pfice changes of secunties held by the fund, and therefore is a more acc~ate estmate of Pfice sensit1Y11y PflMded 
illteresiratesremaillW!lhilltheifhistoricalrange. 

Incomefrom1ax-exen,x funds maybe subject to stale& local taxes , and a portion of income maybe soo,ttt to federal income 1ax1rdJding the 
alterf\8\Ne millin'Un lax (AMT). Capital oains distribulions, if llrff, WI be subject to tax. 
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SIT QUALITY INCOME FUND 

Offering both stability and income -
SIT QUALITY INCOME FUND 
Ticker.SQIFX 

Holdings 

lntormationreponedasotMarch31,2022 

Fund Details 

ll'K:e!)11onDate: 

Fu'ldAssets(Millons) Sl35.2 

"·""' 
E~r>SeRa11o: 

Fund Objectives and Strategy 

Average Annual Returns 

• SitQu11Uy l!Um8KIOG 
• ~oorlWgUS L·lTeaGovt/Oedlt 0,08:< 

' ■ I■ I■ •• i "' -. I 
,/ ,,,,, ... <!' ...... .,./ "' ✓ 

P .. ID< ....... Cl !9L'te1 .. enlot<>1lcN...,<I0111>!guo<•<UeMU'e, ... 1A11. 1.-11m .... , .. ...,, .,.., 
"'lncil>N vM.o•""• ""'Y, MO)'l!Um")'nwe •~l'I"' lou......., )<II.I 001 .,.,e,. C'-""'"' 
porlOOTI...,em")'t>ol"'4"' nlgl>O! 11u,ntr1e,,.fo'm...,•<1M•Q1.0tea. f'erlom14,a °""' ,.,,,_., ll>fmos,,.,,.,.mo,.,,_.,., • .,,,llllllJ/•. Re..,r11 lrw:1""°0"""~ l'I IN,,e ,,.1ceu 
~lu"'••.e111,...,1to1•lot,,tl""""""aoa,,.11gM11.R01U1""<10no,et1oat1>1<10®ctionol 
,._ Not• 1twe11o1t1o, "'<IIAOPll)'on F""'oinll'J!io'II<>" r,e,eoompjjonol Fl>'ll:I ,iw .. 
~.._........,, 1-...,"""'lnl•<•M--"•lnol.l<IO<llnlhe FU'lll'1pe,1o!.,.....,• 
Re.,.nolo!11«io<lll11<-tllMmeye«,..eoarrc,°"""e<:1_,qo.....,f1111oe1o! r011.Wn. 

The Sri Qual ity Income Fl.01d obj-ec:1"'9 is 10 provide hi,gh curre,,. income and safety of pr inc ipa l by il'Mls~ng, ul'lder normal 

marketcood~>011s, atleaSl 80%of ~sassets in delx sec:u ri1ie s issued b'j 1he U S govemmen1and nsagencies, deix 

sec ... nies issued by oorpora1>011 s, mor1gage and a her asM-becked sec ... nies. 

The Fund i""8sts at least 50% of ~s assets in U S g<7118mmerl debt sec ... nies. which are sec:u ri1ie s issued. guararleed or 

insured by1he U S government, ns agencies or ins1rumerlalnies. T he balance of lhe Fund's assets will be inves1ed in 

inV<1 stment--gm.de debt MOc ... nies is:m11d bycorpom.t>011s and municipn.lnies. and matgn.g,, and 01her n.sset-bad~1d 

"'IC ... nies Investment-gm.de do.,btserur itiuare r111<1dat th<1time of p,..chasewilt-.n the D pfo,.. rat ing ca1<1goriu b'ja 

Nat>Ol1allyRecognizedStatisticalRatingOrgani.za1ionor ofcomparabklqual ityasdet<1rm ino;,d by lh<1AdviS<11 Th<1Fund's 

do llar-waight<1d n.1,•m•geponfolioqual ityis<1Xp<1Ctedtobe"A"orbett<1< 

Risk-Reward Profile 

The Sit Quality Income Fund has lowo- risk and lower 

r<1v,oudpot<1rlials 

Investment Adviser 

Investment Style 

Th<1Fund inwsts inhigh"{juality.~hat..J ... n.tionbonds 

The S~ Mutual Funds' investment a<Mllflr is Srt lnvestmerl A.olsoc iates. Inc It is an empk>yee<>wned f irm founded in 

Hllll in Mimeapolis. Minnesota 1111d cu rrently m11nage1Sl6 4 bill ion (11!1 ol 3/31/22) The f irm's sole bU9 iness is 

investmentm11nagemerl 

Portfolio Management 

Bl)-"'IA Day 

Chnslopher M. RasmlJSSM 

Notes 

P .. 1om,a,.,.1oaar.,"'""'"'"'"10~emos,ec ... _,.. . ..., . ,...1<um...,.,aa11«•""''10tt,omos,ec..,, mon,n.encrcant>o 1<11•>don11'111 
f'«to,,,.,na,S...,rr..-y-

MUIUll!un<rl!'Ml.,;ng1.,,,..,._ri:llo:: P,-i"IClpall0111i1poo,,;t11e. Tr.tftlilnogua,-e,r., f1•'11:fll......,~<ltljoaive0 wilt>oa.:hil-. f &<eO-i'!a>me 
• .., .... ;.,. P' ...... 1 .. ut,ae1au11,ilk, Se<ulfiUhOICI by the F- moynot t>oDa<:l<Od by11'111!\JI !aimancr aeoco! N U('\Ud s,_., Call,1111<-to 
••• _,nc:ome1ec ... iymayDeca1eo, pftlpaiaa ,eo•'"'""' """""mMU'ltyancrma11irni11, ~<lleli'\g ..,....,..,,.. moyno< t1eavai111>1e 1a 
P'-"<ftue.Mar1«1<nllkmoyaff<laa,,;ng1e1 ...... ,...,""°'""'•""'omy,1..,,.oya11'111mar1o1,aoa""°1e.AAlncftl ... i'!lflftls<M""moy10-
1r.. vlllJe OT 11,0 ~,ea-n:ome .. a..11iu r.tlCI by""' F...,a, Decli'!ing 1,..,,.,., ,_. may compel !IO<•"""'• 10 po-epaymonga,g"" ancr aetic Olllgmiono 
u~ng~emo11g-t>eckedtec...«i"",,.,...aby11'111Funcr. Thopo-<1<:e-<eceMl<IDy~eF....,!\'Ompo-epa,m..,..mayD<1<<1i1-teoa<I,..,,.,., 
,.,.,.,"""',~""~eo,igi'llll..,....,, ... ,11uO,u,ling ln•"'"'""- "'1ncomo1011'111Funcr. Rili'!g1n<"'""'""""""'1e1"'aucepo-epr,,m..,..ancr 
e><encr ~" l ie 01 .. a..lfitt ,.;m '"""' 1,..,,.,., ,_., ""1icn may Inc.,. .. ""',..,.1Wiy O! ""' F'-"'a'• ''"'" 10 ,ilng "''"'""' ,_.. TNl<e may tie 
li'niledl<µ<lity !O!,,..tai'!fl><ea-i'!cometecunfit•ThoF....,moyhellatec'-"iO""!Ol""1i<ftpric"" ~""'P'lcing 1fM'Vic.,.mayt1eunava1t111eO!aftl 
a-,.,a...,ftllil!lle. -•Wo<m-not1,r,.,.eri111<1conoi:1"'-"" · uwa11uln!Olmad0not10!Nl<<il1<110 wlli:nme f ....,ila,t)joa, u !w.<.,. 
cot1iaa1•ncroption1, •"'hc1uaoai'\ 1r..F....,.1po-Ol!)ectu1.The p,o,s,11•:1,,. mayt1eot1<aNabycalngS.1'-'>tua1f....,..,l -800-3l2-5580o, 
a"""11,,_a ~om1'lil ""°""'· Rea.a~epo-oepectu1caftl!ully""""e..,..ti'lg . ....,....,..,.,....,..ncrpo-lncipalvlllJeO!ani'!"'""' ... ""1flua...,. 
10 111a<an..,..tot'1 111a<""""""'-°"""'mayt1e-mmo"'"'1Utllatll"oel<originala>s 

FuncrnolCllngo, 1ectotaiocMono(H'- 0!m1u1-:ecvalut)ancrP<11'tl<lli><ftarac1en1tictmay<ftangoa<anylimeancra"'no< I.....,...,_ 
,ecommoncrariono. Tho &oornC<e<g 1·3 v- u.S.Go_n_rc..a~ 1nao l1 .,,...,managoalncro~o1T,euc,yo, _nmi,,.a,gencytec'-"iO"" 
ancr l......,~g,-cap,ll'-- .. M-.,.;mmMU'iO.,.O!ono1011We,oyear1. Tho<e<u<ntlncl<leNftl..,....,..,."'lncomoancraono, 
incl.Cle any~anoecliot1 coe11, managomo,. Teet o, o""" coe11, ~ ii not poo1t11e 10 ..,.., <llftl<lly i'! an i'!-. o...,a-..n It• ,,_,.... 01 .,.tirna,eo 
pOce .. no;i;,,;tyftll..,,,.10cnangu i'! in<eftls<-• PottlOloewilll l<lng"' <u>aoono aretyl)icalymaeten,iO"' 10cnang.,. hi,..,,.,., ,_. Fo, 
e .. ,r.,ie, 11n .. .,.. """" n .. by 1'-. ~emark<l<valutO! a tecunty,.,a, ane11ecave<u>Mot10!5)'611't """-'ld<IOaeueDy5'-, ,.;,na1101r,o, !ectott 
Deingcono-. ThOCOlftlla(jOll -n<u'Mi>n ancrpn<:e .. ,..;i;,Atyll g,_ 10, _,..iil<I ,_ i'!"'IO'rl ... ·{1- llatl ilt TOI .. a..llil<I ,_ 
D<llelwi'!_..,..,.-gr_, Duraoot1.,.U<'lll<e1•"'"""eo""u...,,poot11by11'111Ao,i,"'ancraret!.Cljoa10an'-"1111"'ol1i!'nitaoot11. Effec-.e 
au,a•011 11ea1w11<..a1>1..aot1niltoti:alpo-i:ecnang.,.O!tecuOlie-on<11e1by11'111F'-"'a,ana,r.,.,T01eilamotea.:c'-"-""ti<'lll<eO!fl'l<:e...,1iwiy 
pn,,Aa,,a.-.e.,,.,_,,...,a1n,.,a,n1>e1,niltoti:a1,ango 
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SIT QUALITY INCOME FUND 
licker: SQIFX 

O..rview Risk Holdi,ga 

Information reported as of March 31, 2022 

Yields (%) 

JO.Day SEC Yield 1 .38% 

The sec yield refleclS the rate a1 which the 
Fundisearnmgttomeon ils a.rent 
portfolioofsea.1ties. 

Slt Quality Income Fund 

Bloomberg U.S. 1-3 Year Go~/1/Credil Index 

Average Annual Returns(%) 

e s- Qualify Income Fund 
e Bloomberg U.S. 1·3 Year GCW"lfCredil Index 

I ■ I■ I I 

Annualized Returns 

Three Ole Three F~e Smee 
~ ~ ~ ~ lncepoon• 

-0.13 

-2.49 

0.92 

-2.91 

2.09 

1.02 

LB4 

1.26 

L21 

1.09 

· tncepllOnD.'lteofl2/3Vl2 

Performance figures are historical and do not guarantee tuu.e results. lnvestmem reu.ns and principal value will vary, and you may have a gain or 
loss Yllen -,ou sell shares. Cl.l'rent performance may be lorwer or higher than the performance data quoted . Perlomww;;e dara CIMf!flf ro rhe mosr 
iec:enr ~ ,s /MIiiabie. Reti.ns include changes in share price as wel as reriYestmem of al dividends and capital gains. Reti.ns do no 
rellecl lhe decb:tion of laxes thaJ. a shareholder would pay on Fund distribulions or the redemplion of Fund shares. Managemenl fees and 
=islri!IN'e expenses are inc:klded in the Fund's performance. Relllmsfor periods greater than one year are compounded average annual rates of 

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

From December 31, 2012 to March 31, 2022 
Food ,...,~ 

2013 0.58 0.64 
$11,500 

2014 0.68 o.n 
2015 -0.27 0.65 $11,250 

2016 0.79 L28 

2017 Ll6 0.84 $11,000 

2018 0.90 1.60 

2019 3.13 4.03 
$10,750 

2020 2.96 3.33 

2021 1.47 -0.47 
$10,500 

$10,250 

$10.000 

$9.750 

Notes 

Performance listed abCNe is Ci.rent to the most recent quarter-end. Performance data current to the most recent month-end can be foo..nd on the 
Performance S<.mmi:liy pB,ge. 

t.Uual fin1 investing irMllves risk; principal loss is possible. There is no guarantee the Fund's investment objectives wil be achieved. Fixed-income 
securDes present issuer default risk. Sea.ities hekl by the Fund may not be backed by the ful faith and aedil of the United States. Call risk exists 
as a lt>red-income sec:lfty may be caled, prepaid or redeemed before mati..-ily and that similar yielding inveslmenls may not be available for 
l)U'chase. Market risk may affect a single issuer, sector of the economy, industry or the market as a whole. An increase in interest rates may l0toer 
thevalle of the fixed-income sec:i.itiesheld bylhe Fund. Declining interest rates may compel borrowers to prepay mortgages and debt obligations 
ooderlying the mortgage.backed sec:i.ilies o.vned by the Fund. The proceeds received by the Fund from prepayments may be reriYested at interest 
ratesl0toerlhantheonginalinves1ment,lhusresukinginarewttionofinc:ometotheFund. Risinginterestratescouklreduceprepaymentsand 
exlend the life of securDeSwth 1ov,er interest rates, v.tich mayinaease the sensitivity of the Fund 'svalle to rising interest rates. There may be 
limited ~tµdilylor certain li>ced-inc:ome sea.ilies. The Fund may hold securities for which prices from pricing services may be unavailable or are 
deemed lffeliatJle. More information on these risks considerations, asW!I as information on other risks to which the Fund is subject, asluti..-es 
a:nactsandoptiom, are ncuded in the Fund 's prospectus. The prospectus maybe obtained by calling Sit Mutual Funds al 1·800-332-5580or 
doMlloaded from this website. Read the prospectus carefully before investing. lnvestmentreti.n and principal value ofan investment v.i l Huctuate 
so that an investor's shares when redeemed maybe worth more or less than their original cost 

Fund holdings, sector allocalJOns (as % of market valle) and portfolio characteristics may change al any tinle and are not investment 
recoomendalioos. The Bloomberg 1-3 Ynr U.S. Covernment/0-edi'I Index is an unmanaged inde,c of Treasury or govemmenl agency securities 
andinvestmentgradecorporatedebtsecuritieswithmalu"itiesolonetolhreeyears. Theretu"nsincludethereinvestmentofincomeanddonoc 
lrldudeanytransactioncosts,managementfeesorothercosts. llisnotpossibletoinvestdirectlyinanindex. 
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SIT QUALITY INCOME FUND Quality: High 

Duration: Short Ticker: SQIFX 

OwNi11w A11tum1 

1nforrnat1on reported as of March 31 , 2022 

Return Volatility 

20.0 • Sit Qua~t)" lnccme FU1d 

10.0 

• Bloombefg U.S. 1-3 'rl!arGov1/Cfedll Inda( 

- -3,YearStandaJdDeviatioo 

Up and Down Markets Performance 

Up Market Performance 

Average 3-Month Returns of 29 Up Quarters 

l.(J¼ 

~ • ■ i om, ~ 

'" 
ii' • ~ 

-1.(YM, 

RisingMilfb!t 

Rlak 

• SHOu~tylncome Fund 

Holdi,gs 

Standard deviation Is a measure ol risk that indicates the 

volatlllty ol a portloHo·s total returns as measured against 

Its mean performance. 1n general, the higher the 

standard deviation , the greater the volatility or risk. For 

complete performance data see the Quality Income Fund 

returns page. 

Down Market Perfonnance 

Average 3-Month Returns of 8 Down Quaners 

1.()% 

~ 
£ 
§ 

0.0% ~ 

■ 
'" 
ii' • ~ 

-1.C>'M, 

FallnlJMil'ket 

• BloombergBardayaUS 1--lYHrGovtlcnditlndlox 

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

determines a "down market", regardless of Fund performance. The graph dlsplays the average quanerly returns !or the 

Fund and Index In both up and down markets since the Fund'S Inception, December 31, 2012. For complete performance 

data see the Quality Income Fund returns page. 

Notes 

Pelfofmaoce lgu,es a,-e hlstonca! Md do not guarantee lu\U'e results. ll'M!Slment retU'ns Md prn:ipal wil va,-y, Md you may have a oain or loss 
when youselshares. 

Pelfofmaoce hsted abo~ is CUffenl to the rrost recent quarter-end. Pelfofmance dala current to the most recent monlh--end tan be found on the 

Performance Summa,y page. 

Mutual hn:I in~slmg involves nsk; pnncipal loss IS poss.tile . There IS no guarantee the fund"s lf!Veslment olJtectM!swil be actneved. fixed-n:ome 
secU'lles p,esent issuei- default 11Sk. setU'llies hek:I by the fund may not be batked by the lul faith and tred- of the Un.led Stales. Call rlSk e!Gsts 
as a lixed·iocome secU'lly may be called, p,epaid or redeemed before matU'-Y and lhal. s.milar yielding lf!Veslments may not be available for 
pU'thase. Mlllket 11Sk may affect a single issuer, sector of the economy. inlitstry or the market as a whole. An Intrease m interest rates may 10....er 
the value of the fixed·income setU'I\les held by the fU'ld. Dednng interest rill.es may tompel bcmowers 10 prepay monoa(les and debt obhg.aoons 
unde1lying the mortgage·batked secunties cwmed by the fund. The p,oceeOS rece,.,,ed by Ille fU'ld from prepayments may be reuwested Ill. interest 
rates 10....er than the ongina l in~Slment, thus 1esulllng in a redutllOfl of n:ome to the fund. RISlfl(I interesl rates could redute prepaymencs and 
eXl.erd the life of seCUf1\les with lower inte1est rates, v.hith may ioc,ease the sens.WIiy of the fund"s vaue to ns.ng lflteresl rates. There may be 
lmted ~quidey for certain fixed-income setU'I\les. The fund may hold secU'llies forwt11ch prices from prttlfl(I services may be ooavailable or are 
deemed U'lfe ~able. More information on these risks toosideralioos, aswel asinformalJOn on other nskstowhich the fund IS subjec1, as lull.J"es 
tootactsand optiorls, are iocluded iflthe f und's p10spectus. The prospectus maybe obtained bytalillg Sit Mutual funds Ill. 1-800-332·5580 or 
dONnloaded horn this web SIie. Read the p,ospectus tarelully before irNesting. ln~stment return and principal vaue of an irNestment will nuc:tuate 
so that MirNestor 'sshareswheri 1edeemed may be'NOfth more or less than their original cosL 

Standard deviat ioo is a measure of risk that irdicates the volality of a portlolio"s total returns as measured against its mean performaiice. In general , 
the higher the standatd deviation, the greater the voliiliity or risk. Standard Devialion is a stalislical measU'e of the degee to which an irdviliill.l 
value in a piobabilitydistribution tends to varylfom the mean ofthedislrib.Jtion. Standard devial.ion was calculated using the most recent monthly 
rell.J"ns for a 3 year peood. Reier to the p10spectus for specific risks . The fund's measU'e of volatility is subject to change without notice as market or 
ecooomit corditions change, and suth t hanges may indude siQRlicant and nonrecooing volalility events. Historical volali~ty is not necessarily 
irdicativeofMurevoliiliityandthereisnogua.ranteethalillanytimeperiodanyonelundWlbemoreorlessvolalilethananyotherfin:l. 

furd holdings, sector al locations {as% of market valle) Md portfolio charatteristics may change Ill. any lime and are not irfllestment 
reconmeo:lations. The BloomlMrg l-3 Ynr U.S. GOVflnmentlO-•dit lndu is an unmanaged illdew; of Treasury or ga.,ernrnent agency secU'ities 
and ffiestment grade corporate debt securities with matU'ities of one to three ~ars. The re ll.J"ns include the reirNestment of income and do not 
include My transaction tosts, mariagement lees or Olher tosts. II is not possible to invest di.-ecttyin an index. 
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SIT QUALITY INCOME FUND 
Ticker: SQIFX 

Overview Retuma Ri!!k 

lnformatlon reported as of March 31, 2022 

Duration 

Average Maturity 

7.6Years 

Sector Allocation /%\ 

Portfolio Holdings 

Effective Duration 

1.1 Years 

Holdings 

■ 35.9 U.S. Treasuryffederal Agency 

■ 25.8 Corporate Bonds 

■ 14.6 Mortgage Pass-Through (Agy.) 

■ 13.8 Taxable Municipal 

■ 5.9 CMO (non-agency) 

■ 2.2 Asset-Backed (non-agency) 

■ 0.0 0 

■ l.8 cash and Other Net Assets 

Comp/ere Lisr of Holdings for the Qualiry Income Fund 

as of March 31, 2022. 

Notes 

Mutual lund investing invo~es risk; principnl loss is possible. There 15 no guaramee the Fund'$ 11\11!51:menl obJectlYl!S will be athie\ll!d. Fixei;h1cc:me 
seantties present issuer del11ul1 risk. seci.mes held by the Fi.-id may n01 be b111tkrd by the ful larth and credit of the Unlled Stales. Call ll!ik C'Xl!il$ 
as a fuced -111come securrry may be called, prepaid or redeemed before mati.rty and that sm~ar yiekl111g mvestmems may not be ava,lable for 
purchase. Market risk may affect a single issuer, sector of the economy, industry or the market as a whole. An iicrease ii iiterestrates may lo.Yer 
the value ol the fixed-income securities held by the Fund. Decliniig imerest rrues may COrf11el borrowers to prepay rmrtgages and de bl ooligalions 
underlyiigthe rmngage-backed securities owned by the Fund. Toe proceeds received by the Fund from prepayments may be reiivested aI iiterest 
nnes lower than the original iivestment, thus resulting ii a reduction of iicome to the Fund. Risiig imerest rrues cotAd reduce prepaymen:s am 
extend the life of serurities with lower imerest rrues, which may iicrease the sensitivil:y of the Fund"s vakJe to rising iiterest rates. There may be 
limited liquidity for certain fixed-income securities. The Fund may hold seci.ities for which prices from priciig seNices may be ooavailable or are 
deemed unreliable. More information on these ris"5 considerru ions, as wel as information on other risks to which the Fund is s t.tijea, as furures 
com acts and options, are incklded in the Fund·s prospectus. The prospecrus may be obtained by ca ling Sit Mutual Funds al 1-800-332-5580 or 
downloaded from this webS1re. Read the prospeaus carefully before iivesting. lnvestmem return and principal value of an iivestmentwillfb:ruaie 
so thru an iivestor·s shares when redeemed may be worth more or less than their original cost 

Fund hoklings, sector allocruions (as % of market vakle) and portlolio charaaeristics may change at any time am are not investment 
recommendations. The Bloomberg 1-3 Ye.i.r U.S. Gov ernment/Credit Index is an unmanaged index of Treasury or gCJYerrment agencysecuOOes 
and investment grade corporrue deb! seci.ities with mruurities of one to three years. The reti.ns iidl.de the reinvestment of income am do not 
iidudeanytransactioncosts, managementfeesorolhercosts. II is notpossibletoinvestdirealyiian index. Duration is a measure of estimaied 
pricesensitivityrelativetochangesinimerestrrues. Ponlolioswilhlongerdurru ionsaretypicalymoresensilivetochangesiiiiterestraies. For 
example, ~ interest rrues rise by 1%, the market vakle of a seci.ity with an effective durruion of 5 years wotAd decrease by 5%, wilh al other faaors 
beiig constant The corre lation between di.ation and price sensitivity is greruer for securities rates iivestment-grade than it is for secuities raied 
below iivestmemiJrade. Duration estimates are based on assurf11tions by the Adviser and are sLtlject to a m.mber of Jirritations. Effective 
dura.tion iscalrulatedbasedonhistoricalpricechanges of seci.itiesheklbytheFund, andthereforeisa rmreaccura1eest ima1e ofpricesensitivty 
providedimerestrruesremainwithintheirhistoricalrange. 
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SIT SMALL CAP DIVIDEND GROWTH FUND 

lnlonnalionr11portlldasolM•chll, Z0ZZ 

Fund Details Average Annual Returns 

E>q>enM Rallos 

$17M 

""' 

$100,000 

$5,000 

$100,000 .,_.,, 

Fund Objectives and Strategy 

II 

e sus,,..,.Cap0iw:ttrdGroWnF....-.:10ass 1 - ~•ZOOOlt....,. 

•• II II II 

The S it Small Cap l>Mdand GroMh Fun:! sel!Q Cll'fOOI ,nco.,. that ID<Cettdli the dMlll:tndy,eld cf tlw Ru-I 2CDCl9 
lnd111< 1lfld lhllll g.,,..,.. .,,.,, a penod olyelllS, an:l long-t11,m capital app,ec1Hon To am..- 1U1 oq,t<:IIYM. tt. hind 

01M1sls, unde,no1mal matl<e! condi10ns, 111 least lll'M,of ol!lrn!I usot,, ondMd11nd.pay,rQ == 51:>Ck:I The Adviser 

OIMISlsin dMdami•P"Y'"l1 , QflJWffl<>f100Utdcon-.,an,,11wrthcap,taltzabcnscfup 10$3billion , ll'l.plOthemarkat 

c.ipllaliza!Jon ol lhe lafgRSlc~ondudedonltleRUS$8M~lndaxr,wa&1rada11heandofthepr....,._,,Urnonlhs, 

that ,c belKM!s mchiM Iha potoollal bf g,oMh -,,:I 11DWlfl!I di"'dand ~Is. The Adviser beli1M1s hat• ampany's 

BllfllngsgmMh is a pnma,y del1mmnA'lt cf Ill! potoollal long-term mlum ..cl lhat • ntC0ffl olncmasK"Q diwlltnd 

paynwnls,. a s.-ong mdicaCo, o l liflancllll lwalth and growth p,""f-=IS 

Risk-Reward Profile 

... 
TheS!I. SmallCapD,,.,,dandG,IJN!h funcl ha.modarala 

mk..-.:lmodllfat11,l!Wllfdpcl11nuls 

Investment Adviser 

Investment Style 

The f ind..-slll,nsmallcap. gfl:IWth.-onenadAXk:I 

Iha! payCWldttncls . Thefund!I hdd,ngsaxhibrt a bland 

cfgltlW!handvu.ach•act11risa 

TheSitM.iual funcls',nwscment aCMSllf11Sollnve!llman1Asscx:.at11s, lnc ll11an....,pl~fifmfounded,n 

198 l in Minneapohs, M1ooeSCJ1a and w ,reniymanages Sl6 4billion(uol3'31/22) The fifm!I IIOlebu!ln11n 11 

ifMlstmentmanagemant 

Portfolio Management 

Rog,,,JS,t 

Notes 
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SIT SMALL CAP DIVIDEND GROWTH FUND 
Tlcker: sscox, SOFSX 

Ov-eMew Risk Holdings 

Information reported as of March 31, 2022 

Yield (%) 

30-Day 

SEC Yield 

Class I 0.83% 

ClassS 0.59 

The SEC y ie kl reflects the rate at which the 
Fuoo· earrfr,g ·ocomeon· s current 
portfolio of securities 

s11 small cap Dividend Growth Fund 

Class I 

Sit small cap Dividend Growth Fund 

Class s 

Russell 2000* Index 

Average Annual Returns (%) 

• Sit Smal cap Divderd GrCM'lh FuOO Class I 
• Russell20CO;llllndex 

I I ■ • II II II 

Annuallu d Rtturns 

Three Ooe Three 
----1:12!!!h.._ __ Y_~_, ___ Y_~ _, ___ ¥_ea_, _ l~eotJOO' 

•6.85 3.11 14.51 9.23 8.82 

·6.97 2.78 14.21 8.95 8.54 

-7.53 -5.79 11.74 9.74 8.86 

•lnceplio<,Dateo1313V15 

Performance fi gures are historical and do notguarant..., future results Investment returns and prncipalva.Jue ,,,..I vary, and )'<>ti may have again Of 

loss when you sell shares Current performance may be lower or higher than the perl0<mance data quoted Perlonnancedala curren1rolhemos1 
recenrmorirh~isava,lab/e_ Returns ioclude ch..mges in sh.are price asweUas re investmentolaldividendsand capilaJ ga.ins. Rerums dono 
reflect the deduction of taxes that a sharehokler woukl pay on Fund distributions or the redemption of Fund shales. Management f...,s and 
administraliYII axp,mses ara included in the Fund's perlorma,,.,. R,11urnslor perio1bgr<1at<1rlhan °"" y,,arara compound,id av,a,ag,i aIWNJal ral.<1s ol 

Returns by Year(%) 

Fund (Class 

2015 -6.51 

2016 20.59 

2017 13.69 

2018 -17.07 

2019 21.11 

2020 16.20 

2021 23.58 

Disclosure 

Index 

8.36 

21.31 

14.65 

·U .01 

25.53 

19.96 

14.82 

Growth of $10,000 

From March 31, 2015 to March 31, 2022 

$22,500 

$20,000 

$17,500 

$15,000 

$12,500 

$10,000 

$7,500 

+ SK Smlll Cap OIVdendGrCM'lh Fund 
+ Russell2000lllllndex 

Parlor ma,,.,. lostad abova ,s currant to the most racant quartar-•nd Parlormaoca data currant to Iha most racant monlh-and ca11 Ila found on Iha 
Padormaoca Summa,ypage 

Mutual fund 1nvast1ng 11WOIYH roslc; principal loss IS possibla TIMHa IS noguaran\N Iha Fund's .......Stmant~ .,,;a Ila achoaved TIM malkal 
valua of sacurrtoas hakl by lhe Fund may /all or lail to ros• DMdand pay,ng IIOCks may not axperoaoca Iha tam• capital apj)<Kl&l.On u non-dMdand 
pay,ng stocks, and Iha stocks hakl by Iha Fund may reduca or stop pay,ng d,.,dands Stocki ol small and mad111m a.zad compamu may Ila subfacl 
lo mora abrupt or arrat,c markal movamants lllan stocks ol largar, mora astablishad compamu, and !hara may Ila ~m~ad liqu,cloly fof ca1\U'I smal 
cap stocks TIM Fund's locusongrowtll stocks maycausa Iha Fund's perlormanca at brTlaSto Ila bait .. Of WOfH than Iha parlofmanca olfundslhal 
locusonolhattypasolstocksor lllalhavaa broadarinvastmantstylll lnt<1rnat,onalinveS1Jnginvotvescar1a1nroslclandYolatilil)'duatopo1<1nl>al 
pol~1cal, aconom,c orcunancy instabililoas arid dJffarant linanc,al arid accounhng starldards An inc1aasa in int<11ast ratu may Iowa, Iha Yalua ol Iha 
focad-,ocoma HCurrtoas hald by Iha Furld A dacreasa in interast ratas may lowar ltlfl irlcoma aarnad by Iha Fund MOie infofmai.on on lhaH nslcl 
consrdarat,ons, as -11 as inlormat,on on other r1Sk1 to whoch Iha Furld is subjact, ara indudad in Iha Furld's p1ospactus TIM p,mpactus may Ila 
obtained by caHing S~ Mutual Fu rids at l-800-332-5580 or downloadad from thos ..ebs!le Ca1afuly consida1 Iha Fund's ilweslmanl objac11Y9s, nskl, 
chargasarldaxpensasbalorainvast,ng 

Furldhokl1ng1, 1act01allocat,on1(as%olm1rketvalua)arldportloliocllaracterosticsmayctlangaatanyt.maanda1ano1inwstmanl 
racommarldatoons TIMI Rusu II 2000* lndtK ,s an unmanagad indax tllat maasuru tllfl perfofmanc• ol rtlfl 2 000 smalHI comparues in Iha 
Russell~ lrldax, an indax consrst,ng ol Iha 3,000 largast US compamH baHd on maikat capulizahon Rua HI lnYHllnanl G1oup II Iha 
owroar ol the rag.stared lradamarks, sarvoca marks arid copyrights ralatad to tha RussaM lndaxes Russeltllis a ragoste1ad 11adamallc ol Russel 
lnvastmantGroup lti1notposs1blatoinvastd11actlyinanindax 
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SIT SMALL CAP DIVIDEND 
GROWTH FUND 
Tickers: SSCOX, SOF SX 

Overview Returns 

Information reported as of March 31, 2022 

Return Volatility 

30.0 • s~ Small Cap DiVldend Growth Fund Class r 

e Russell200~1ndex 

11 
3·YearStandardDeviation 

Up and Down Markets Performance 

Up Market Perfonnance 

Average 3-Month Returns ol 20 Up Quarters 

-■ 
Ris111gMarke1 

Risk Holdings 

Cap Size: Small 

Investment Style: Blend 

Standard deviation is a measure of risk that indicates the 

volatility of a portfolio's total returns as measured against 

its mean performance. In general, the higher the 

standard deviaUon, the greater the volatility or risk. For 

complete performance data see the Small Cap 

Dividend Growth Fund returns page. 

Down Market Perfom,ance 

Average 3-Month Returns of 8 Down Quarters 

-■ 
F11l111gM11rke1 

• S.C Sm,,I C11P DMdeNI GfOwth Fund 0aH I 
• Runel2000elndell 

Posi tive primary Index quarterly performance Indicates an -up market-; negative primary Index quarterly performance 

determines a -down marke t-, regardless of Fund performance. The graph displays the average quarterly returns for the 

Fund and Index In both up and dOINn markets since the Fund's Inception, March 31, 2015. For complete performance 

data see the Small Cap Dividend Growth Fund returns page. 

Notes 

Per1ormancefigi.es are historical and do notguaranteeMi.e results. Investment reii.ns and principal will vary, and you may hilvea ga,r, or loss 
'Mlenyouselshares. 

Perlormance listed above is Ci.rent to the most recent quarter-end. Performance dala rurrent to the most recent month-end can be 11:uld on the 
Perfolmance SuT!ma,y page. 

Muluallund investingi1M1t,,,esrisk: principal loss is possible. There is noguaranteetheFi.n:ts investmentobjecliveswillbeachieved. The rrwket 
valueol sea.ilies held by the Fund maylalorfail to rise. Dividend paying stocks maynoteiq:>eliencethesame capital apprecialionas non-divdend 
paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of smaland medi1.n1sizedC0rfllanieS maybe subject 
to more abrupl or erratic market movements than stocks of larger, roore established COOl)anieS, and there may be lirrited liquidity for certain smal 
cap stocks. The Fund's locusongro'Mh stocks may cause the Fund's perlormanceattmes to be betterorworsethanthe perlormanceolfl.nds that 
locusonothertypesolstocksorthathaveabroaderinvestmentstyle. lnternationalinvestingirM>t,,,escertainrisksand-.dalililyduetopotential 
political, econooic or a.rency instabilities and different financial and accounting standards. An increase in interest rates may lov.er the value of the 
fixed-income securities held by the Fund. Adeaease in interest rates may lov.erthe income earned by the Fund. Mare information on these risks 
considerations, as v.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 S~ Mutual Funds at 1·800·332·5S80 or oo.vnloaded from this website. Cllrelulyconsider the Fund's investment objec~s, risks, 
chargesandeJq:1ensesbeloreinvesting. 

Standarddeviationisameasi.eolriskthatindicatesthe-.datilityolaportfolio'Stotalreti.nsasrneasuredagainstitsmeanperlorniance.1ngeneraJ, 
the h.gher the standard devlaloo, the greater the Watihty or nsk. Standard DeviatJon 1s a stallSllcal measure of the degree to whch an individual 
value in11 probabilitydlSlributoo tends to VaJYfrom the meanol thedlSlributoo. StandarddevillbOnwas calaAllled usmgthe most recent monthly 
returns tor a 3 year penod. Refer to the prospectus tor speofic risks . The fund's measure ol volatility is suti,ea to change WllholA notJCe as market or 
economiccondrtions change, and such changes may 111dude significant and non,ea.nngvolatilityevents. Historical -.()Jablilyis not necessa,~y 
llldicatM!:ollutureWat~1tyandthereisnoguaranteethatinany11rneper10danyonelundwillbemoreorlessW1111lethananyoltiefhn:I. 

Fund holdings. sector allocations (as% ol mNloetvalue) and portfolio characterlSIICS may change at anyllllleanda,e not investment 
recommendallOnS. The Russell 2000Sl lndtx isan urlmanaged llldexthat measur"es the performance of the 2,000smallestcompanies in the 
Russel 3000II Index. an 111dex cor'ISlst1ng ol the 3,000 largest u .s . companies based on mllfloet capitaliza110n. Russel Investment G1oup is the 
o.vner ol the registered trademarks, seMCe marks and ccpyr.ghts related to the Russel Indexes. Russel Ill is a registered tradema,k ol Russel 
1nvestmentGroup. 11isnotpossibleto111VeS1direct1y111anindeX. 
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SIT SMALL CAP DIVIDEND GROWTH FUND 
Ticker: SSCOX, SOFSX 

Overview Retuma Ri!!k 

lnformatlon reported as of March 31, 2022 

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

Top 10 Holdings 

Company 

KBR, Inc. 

Monolithic Pcmer Systems, Inc. 

Tenet Healthcare Corp. 

MKS Instruments. Inc. 

Globant SA 

Nexstar Media Group, Inc. 

CMCMaterials, lnc. 

S hiel Fn ancial Corp. 

Carl isle Cos. Inc. 

Olm Corp. 

Numbers of Holdings: 94 

Disclosure 

% ofNetAssets 

2.6 

2.6 

2.5 

2.2 

1.9 

1.9 

1.8 

1.8 

1.8 

1.8 

Top 10: 21 

Holdings 

■ 29.0 Finance 

■ 11.5 ProducerManufactunng 

■ 8.9 Electronic Technology 

■ 7.0 Health Technology 

■ 5.6 Process Industries 

■ 5.0 Commercial Services 

■ 4.9 Health Services 

■ 4.5 lndustnal Servk::es 

■ 22.0 Sectors less than 4% 

■ 1.6 cash and Other Net Assets 

Portfolio Holdings 

Comp/ere USI. of Holdings for the Small 

Ca.p Dividend Gro"'1h Fund as of March 

31, 2022. 

Mutual fund investing involves risk; principal loss is possible. There is no guaramee the Fund"s invesunem objectives wil be achieved. The milfket 
value ol securities hekl by the Fund may fall or fa il to rise. Dividend paying Slocks may noi experience the same capital appreciation as non-divx1end 
paying Slocks, and the Slacks hekl by the Fund may reduce or stop paying divx1ends. Stocks of small and medii.m sized comparies may be sWjea 
to more abrupt or erratic market movements than stocks of larger, more established comparies, and there may be limited IQOOityfor certain smal l 
cap Slacks. The Fund"s locus on growth stocks may cause the Fund"s performance al times to be bener or worse than the peflormance of funds that 
locusonothertypesol stocksorthaihave a broaderinvesunemstyle. lmernationalinvesting involvescenainrisksandvolai iityduetopoiential 
political , economic or currency in SI abilities and different financial and accounting standards. An increase in imerest raies may lower the value of the 
fixed -income securities hekl by the Fund. A decrease in imereSI raies may lower the income earned by the Fuid. More information on these risks 
considerations, as well as informal ion on other risks to which the Fund is subject, a re included in the Fund"s prospecrus. Tlle prospeaus may be 
obtained by caning Sit Mutual Funds ru 1-800-332-5580 or d<1Mlloaded from this webs.re . carefu l y consider the Fund"s investment objectives, risks , 
chargesandexpensesbeloreinvesting. 

Fund hoklings, sector allocruions (as % ol market value) and portfolio charaaeristics may change at any time and are not investment 
recommendations. The Russell 2000ll Index is an urvnanaged index that measures the performance of the 2,000 smal estcompanies in the 
Russel 3000®1ndex, an index consisting ol the 3 ,000 largest U.S. companies based on market capitalizaiion. Russel l lnvestmerA Group is the 
owner of the registered trademarks, service marks andcopyrigh15 relaied to the Russell Indexes. Russeb is a registered u-adernar1c of Russel 
lnvestrnemGroup. ltisnotpossibletoinveSldirectlyinanindex. 
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Sit Small Cap Growth Fund 

SIT SMALL CAP GROWTH FUND CapSize: Small 

lnvestmentStyle : Growth 

lnformation repor1edaso/March31, 2022 

Fund Details 
lnc:epHonDa1e· 

Fun0Asse1s(Mi ll lons). Sl241 

WIO AYg Mar!ee!Cap Sl0.3 

(B lll k>ns). 

MedanMar10e1Gap 

(B lll k>ns). 

$5,000 

$2,000 

E~&nSeRaHo: 

Holdn!j1 

Average Annual Returns(%) 

• S<tSmallCIIClGfo:/l'fflRJM 
e R~IMI 2000®GIO'M~ noe~ 

II II II II 

,.,/ .,,..,,l ,.,..,.t ., ... ,,~ ... ~,._,l ,lfq,lf' 

¢ ' 
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Pl~Cffllil"Ce~Delooer<Y IJi,,e,t!ia,Npe,1ormaiceoaq.oiea J-'e'll:mrarx:eda111 
OJ/ffff 10lhl mosr1eccnmrnkadsa'8.111tJIB Ke!U mtlrctaoe cnaroeslnst11reprbl as 
Mjlas,eflws1mml olllllOIIOlll'lll ll'OCiCl il!lgali1reetu011 0Jrot ,ellilcttM08CIL.dOOol 
ta<estret astaetokl9'woJdl)BjlO'l H.MOlstri!JJIO<'IIO!t!l8{80ilm(lt:iJn01HJrdSl'al81. 
~rag9'1'18rt 1ees1n1aCl'l'W1is~awee:,::iieree111te \',duoealn tre Md1pe,:10rmerce 
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Fund Objectives and Strategy 

The S~ Small Cap Growth Fund seeks 10 maximize long-1erm capital appreda1ion by inves1 ing, under normal marke1 

cond~ions, at least 80% of its net ass!Ms in common s1ocks of companies w i1h cap italizalkms of up 10 Sl bill ion, or up 10 

1he market capitalization of 1he largest company included in 1he Rus~ l 2000 Index measured at 1he end of 1he prevklus 

12 mon1hs The AcMser invests in domes1ic g,OW1h-olllln1ed small compan'8s it be l'8ves ext-.b'1 1he po1en1 ial for superior 

gro,v1h. The Adviser believes 1hat a company's earn ings grOW1h is 1ha prima,y de1erminan1 of its po1en1ia l kmg-1erm reMn 

and evaluat<11 • company's potantial for above averagro long-tarm <1 amings and revenue grOW1h 

Risk-Reward Profile 

The Sn Small Cap Growth Fund has h'IJher rOSk and 

h'IJherrewardpotentials 

Investment Adviser 

Investment Style 

TheFund invests insmal l cap grOW1hstocks 

The Sit Mutual Funds' iflWlstment acMser is Sit Investment Associates, Inc It is an empk>yee"OWned firm founded in 

HIBl inMinneapoli s, MinnesotaandcurrentlymanagesS16 4billion(asof3/31/22) Thefirm 'ssole businessis 

investment management 

Portfolio Management 

Notes 
~ru1;sea-;swrer1101rierros1rece r1q..arli!f-end. l"'l!rtamar1cedaiawrer1 10111eITTJs,ece11110C1"1t11en:1,:a,oe10u:1don 1re 
l"llmlmlnceS</ll'ffiMYpaJ,e 

ML.CUIII -,na i'lveS~ng i'iwMsnsl(;pmdpa.l ~!Bis poS!i~li 1Mere isnog..ar8r'lee tne H.Jn:1 ·s i1...es1me11101::iec~wsw1 oeac/'ie,ea, ana tne 
rT111r1<e1..e.1Jeo1seamiesrie.dtl':,'t11eM1'1dma:,,1a10<1ai110rise. S10C1<:SasmuanameaiL111 5'2lildCOrfll!l'liesmeyDeMjea10ITTJreatru;x0< 
erratt mw1<e1 mo,emems ma, s10Cl<::SCI large<,mcn estat:lisliea CO'll!)aries,ana t!'lerema:,, oe imted lQL.iClityl0fcenar1 smu C8'l stod(S. ire 
MCfSIOOJSOO~S10Cl<::S!T8.yUIIJ!l8 1!1eH.Jnd·spe,10miarua11roes10oe tle!le<O<w:'fSit!'iantneper1t'n'l\3r1ceoTIUndSt!'iat lOCUSOflOt!'lef 
t:ll)eSCI s10C1<:Scr 1ra nawa t:roaaerir..es1me111st:,,1e. Mircreasein;r1e,es1 r!liesrre.y ~,tne vaue a tne flxed<noome secuntiesM•dcytne 
Md. AOKrease r1 ir1eres1rateSma:,,ICMl!f 1ne i1oomee11rneatl':,'t11eH.Jnd Mcre r11Cfma10!1on 1nesarisl<scoos«leraiors,as~1aslr1amai:ioo 
ooal'lefrisl<sD'tJ'icli tMMdis Mjec1, areirch.Oed i1 hlH.Jnd·s i:,ospectus 1Me p,ospeaus ma:,,DeOC1ar1eatl':,'cal r1gStM LolulllH.JndSall· 
80().ll2·~~0<<»M- lr00l:1is w«isi11 ~all me l)!OS!)eOUSurrelLI~ oeicre nwsti1g. inwstnlel"I rewmana pirci~ va1Jeo1an 
ir..es1me111wl111Jeuii 9Jt!1ai a, i'Mls1cn snares"'1en reaeemedmayDe - mere cr1ess ma, meo, oog;na cost. C11refu1~coos«1er111e 
M<rs i1ves1rne111COjec!M!s, risl<s,cnargesa,de)t)811sest:e10re;r,,.esting 

Md M!lin111. sec101" a 1ocaioos (as % e1 rrer1e1va1Je)ana po ~JaCcnaracJeMsticsma:,,ct1a,ge 11r l!lty line a,dare nal1Wst1T1er1 
recanmenoaliJ!ls. 11'18 KUSse~2000&Growt~ IMe:< Is a, 111rrenagedlnde:< t1111r measures tne pe,:10m.aruo11rose rOJ!JSil 2ccoeoorTl!)!lrlies 
wt11ri{tie<P<'ce-D·llOCl<raCS.n:1MQner1crecasiea~vaues r0Jsse1120'.l0e inoa:<l1 a,urmar1aoad r1oa:< 1na1meas,rest11epe,10m"aro:e 
C1tne2,ooosma1es1CO'll!)arieslntner0Jsse l JCl'.X>en:le:<,an lnoa:<oons.sngo!t11eJ,0001arges1u.S.corll)81'1iasoasadoorre.r1e1 
Glll)u.lzaioo n is rot poS!it:le D i1ws1drec,;,1nanlnde:<. rOJ!JSi l 1nwst1T1e r1 G<oJpls meow,a,a 111e,egis1eiea 1rallernan::s, seMcemar1<:sa,d 
~1SrlM11reactne rOJ!JSi l inoe:es. ~...sM!el1aregiseiea 1raoemar1<01~...sMI n,estmer1Gro!.!) . Wlllgll1edAvwage Mlll'IOM Cf1P is t!1e 
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SIT SMALL CAP GROWTH FUND 
Ticker: SSMGX 

Overview Returns Risk Holdings 

Information reported as of March 31, 2022 

Average Annual Returns(%) 

20% 

10% 

e 
& 0% 

·10% 

·20% 
3Morth 

Sit Small Cap Growth Fund 

Russell 200011 GroWlh Index 

1 Year 

• S I Smal Ciiii GrONth Funcl 
• Russell 20(00) Gn:l'Mh inde,,; 

II II II II 

3Year 

Tlvee 
Month 

-11. 10 

-12.63 

One 
YeM 

-4.03 

-14.32 

5Year lOYear SricelncepliO'l' 

Annualized Returns 

n-,ee 
YeM 

15.49 

9.88 

'""' Year 

12.43 

10.33 

Ten Smee 
Year lnceplion• 

, .n 
11.21 

10.50 

8.35 

•1nceplion0ateol7/l/94 

Peff(mnance fig.xesa1e historical and do not guarantee llAure results. l"'1estm~ returns and pl"incipalvaluewi l wry, and 'JO.I may have again or 
loss when ~ u seU shat es. C~rent performance may be 117Nef or higher than the performance da!a quoted. Perlormance da111 current 10 rhe mosr 
recent monlh,end IS avBJlable. Returns include changes in share pficeaswel as revivestmenlof al di\'idends and capilal gans. Reli.ns do no1 
1eflect the deduclionoltaxestha! ashafeholde f wouk:I pay on Food distribuuons Of the redempllOn of Fund shares. Managemen1 lees and 
admif1istrative expenses a1e included in the Food's pertOfmanc:e. Returns for penods grea1er lhan one year are compounded average annual rates of 
1etum. 

Returns by Year {%) 

Fund '""'" 
2013 35.66 43.3 

2014 1.46 5.6 

2015 ~2.66 •l.38 

2016 3.56 11.32 

2017 15.71 22.17 

2018 ·10.11 ·9.31 

2019 29.17 28.48 

2020 35.93 34.63 

2021 16.24 2.83 

2022 · ll.10 •12.63 

Notes 

Growth of $1 0,000 

From March 31, 201 2 to March 31, 2022 

$40.000 

$35.000 

$30.000 

$25.000 

$20.000 

$15.000 

$10.000 

$5.000 

+ ~, Srral ca., GrONth Ftmo 
+ Russell 2~Gmwh lnde .. 

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 

Pef!onnaoce •Sled above is cu frent to the rrost reamt quarter--end. Performance data a.-reot to the most rece'"' month-end can be lound on !he 
Performance Surnmwy page. 

Mutual fund inveslfig ifMllYes risk; principal loss is p:,ssible. There is no guarantee the Fund"s inveslme'"' objectives WI be ac:hieved, and !he 
ma~tvalue of securities held by the Fund may fall Of fail to rise. Stocks of small and medium sized companies may be sliljectto rrore abrupt Of 
erratic market rrovements lhan stocks of larger, more established companies, and there may be limited lq.Jidity for certain small cap stocks. The 
Food's locus on growth stocks may cause the Fund·s performance ill. limes to be better Of worse than !he performance of funds thal locus on olher 
twes of stocksor lhathavea broadefif1vestment st)'ie . All inaease in interest rill.es may lov.erthevlllueofthe fixed-income serurities held by the 
Food. A deaease in if1terest rates may b.Yer !he income earned l7j !he fund. MOre informal.ion on these risks considerations, as v.el as infoonal.ion 
oo Olherriskstowhich the food is subject, areinculed in the food's prospectus. The prospectus maybe obtained by calling Sit Mutual funds at l· 
800·l32·5580ord0Mlloadedlfomlhis v.ebsite. Readlhep,ospectuscarelulybeloreinvesting. lnvestmentreti.nandprincipalvlllueolan 
investment wit lluctuate so !hill.an investor·sshareswhen redeemed may be worth more or less than their original cost carefuly consider the 
Food"sinvestmentobjeclives, ,isks.chargesandexpensesbeloreinvesting. 

Food holdings, sector allocations {as 'Ml of market value) and portto•o characteris!K:s may change at any tme and are not 11vestment 
1ecommendatioris. The Runell 2000!l Growth Index IS an oomanaged index lhatmeasi.es the pertormanc:e of those Russel 2000!>companies 
with higher price-to-book ratios and hilfler lorecasled grcwlh values. Russel 2000!> Index is an unmanaged index thal measi.es the performance 
of the 2.000 smal est companies in the Russe l 300()1) Index. an index consisting of the 3,000 largest U.S. compames based oo market 
capita~zatioo. II is oat p:,ssible to invest di"ectly in an index. Russel Investment Grwp is the owner of the registered trademMCS, service marks and 
COpy!'iglts related to the Russel ! Indexes. Russet~ is a registered trademark of Russell Investment Group. 
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SIT SMALL CAP GROWTH FUND cap Size: Small 

Investment Style: Growth Ticker: SSMGX 

OveNiew Retu rns 

Information reported as of March 31 , 2022 

Return Volatility 

30.0 • Sit SITlal cap Grov.ttl FUld 
• Russel 20ClOSI GrO'Mtl I J'llex 

20.0 II 10.0 

0.0 
).Year Standard Deviation 

Up and Down Markets Performance 

Up Market Perfonnance 

Average 3-Month Returns of 73 Up Quarters 

""' 
E 

""' & 

■ ■ • 
~ "" '" !I, 

j ·'"" 
·2"" 

RisingM.vket 

Risk HoldnQ.s 

Standard deviation is a measure ol risk that indicates the 

volatility of a portfolio's total returns as measured against 

its mean performance. In general, the higher the 

standard deviation , the greater the volatility or risk. For 

complete performance data see the Small cap Grol-'.1h 

Fund returns page . 

Down Market Perfonnance 

Average 3-Month Returns ol 38 Down Quaners 

""' 
E 

& 10% 

• 
~ 0% 

■ ■ "' 
f · 10% 

·""' Fal11g Markel 

• Sit Small Cap Growth Fund 
e Russell 20()()® Growll'I Index 

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

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

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

see the Small Cap Grawth Fund returns page. 

Notes 

Pertormance figures are historical and do not guarantee lu!Ufe results. l~stmem retUfns and principal wi l Vill'f, and you may have a gain or loss 
whenyousel shares. 

PertOfmance listed above is amen\ to the m:JSI recent quarter-end. Performance da1a current lo the ITDSI. rece'"' monltt-end can be lound on the 
Performance Summary page. 

Mutuallund investing invotvesrisk;principallossispossible. ThereisnoguaranteetheFund"s inveslme'"'objectr.'eswi l beachieYed, andthe 
matketvalueofsecUfities held by the Fund may fall or fail 10 rise . Stocks olsmal and medium sized companies may be subject lo more abrupt or 
erra1ic matket movements than stocks of larger, rrore established companies, and there may be limited lq.Jidi ty for certain smal cap stocks. The 
Fund'slocuso11grONthstocksmaycauselheFund'spertormancealtimestobebetterOfworselhantheperformance of lundsthalfocuson other 
typesolstocl<s orthal have a llfoaderin~tment style . An increase in interest rates may lower the value of the fixed-income sec:Ufi lies held by the 
Fund. A deaease i11 intei-est rrues may bNer the income earned by the Fund . MOfe information on these risks consldera1ions, aswell as informal.ion 
0110\her risks to which the Fundis subject, are inculed in the fund's prospectus. The prospectus maybe obtained by caling Sit Mutual funds all· 
800-332-5580 or cb.Ynloaded Imm this v.ebslte . Read the prospectus carefully before investing. l ffvestmentretUfn and principal vak.ie of an 
i~stment willffuctuatesolhatariinvestor's shares v.tien redeemed may be worth rrore orless than their original cost careful ly consider the 
Furd 's iffvestmentobjecti~ , fisks, chargesandexpeosesbeloreinvesting. 

Standard devialioll is a measure of risk thal. irdicates the volatility of a p:irtfol io"s total returns as measured against its mean performance. In general , 
\he higheJ the standard de..;atio11, the greatei- the volalility or nsk.. Standard Deviation is a stalislical measUfe of the degee lo which an irdvi c1Jal 
value i11a pi-obab* tydistribuliontendsto varyl,om the mean of lhedislrilulion. Standard devialion was calculated using the ITDSlrece'"'monlhly 
retumslor a3yearpefiod. Relei-tolhe p,ospectuslorspecilicrisks. Thelund'smeasUfe ofvola1iliryisslXljectlochangewilhou t ooliceasmarket or 
eCOllomic cordi liollS change, arid such cha11ges may indude sigriilicant and oonrecUfring vol a1i lity events. Historical volati lity is not necessari ly 
irdicaliveol M urevolatl ityand lhei-e is llO guarantee that in anytme period anyone fund WI be more or less volalile than any other fund . 

Furd holdillgs, sectorallocatiolls{as 'MI of market vak.ie) and p:irtfolio characterislics may cha11ge at anytime and are oot investment 
recommeo:lations. The Ruswl l 2000!I Growth lnd•x is an unmanaged index that measures the performance of those Russel 2~cornpanies 
with highei- price-to-book ratios and highei- lo,ecasted grON!h vak.ies. Russell 2Cl0:nl Index is an unmanaged index thal. measures the performance 
ollhe 2,CXXl smallestcornpanies in the RusseltJCXXll!l Index, an index consisting of the 3,000 largestu.s. companies based on market 
capitalizatio11. It is riot p:issible to invest directly in all index. Russel ln~tment Group is the owner of the r~ stered trademaOCS, service manes and 
copyrights ,elated to the Russel l Indexes. Russell!) is a r~stered trademark of Russel Investment Group. 
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SIT SMALL CAP GROWTH FUND 
Ticker: SSMGX 

Overview Retuma Ri!!k 

lnformatlon reported as of March 31, 2022 

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

Top 10 Holdings 

Company 

Tenet Healthcare Corp. 

Globant SA 

Monolithic Pr.mer Systems, Inc. 

Olin Corp. 

Waste Connections. Inc. 

TFI International, Inc. 

Nexstar Media Group, Inc. 

KBR, Inc. 

H&E Equipment Services, Inc. 

ASGN, lnc. 

Numbers of Hoklmgs: 96 

Notes 

%ofNetAssets 

2.4 

2.4 

2.2 

2.0 

2.0 

2.0 

l.9 

1.9 

1.9 

1.8 

Top 10: 20.6 

Holdings 

■ 14.2 Health Technology 

■ 13.7 Technology Services 

■ 10.a ElectronicTechnology 

■ 10.4 Finance 

■ 8.6 Producer Manufacturing 

■ 6.4 Commercial Services 

■ 5.8 Industrial Servk::es 

■ 4.8 Health Servk::es 

■ 24.0 Sectors less than 4.8% 

■ 1.3 cash and Other Net Assets 

Portfolio Holdings 

Comp/ere LiSI. of Holdings for fhe SmBll 

Ca.p Growrh Fund as of March 31, 2022. 

Mutual fund investing involves risk; principal loss is possible. There is no guaramee the Fund"s invesunem objectives will be achieved, and the 
market value ol securities hekl by the Fund may fall or fa ~ to rise. Stocks of small and medium sized companies may besubjea to more abrupt or 
erratic market movements than stocks of larger, more established cornparies, and there may be limited llJuidity for certain smal cap stocks. The 
Fund·s locus on growth stocks may cause the Fund"s performance at times to be bener or worse than the performance of funds that focus on Olher 
types ol stocks or that have a broader invesunem Slyle. An increase in intereSI rrues may lower the value of the fixed-income securRies hekl by the 
Fund. A decrease in int ere SI rrues may lower the income earned by the Fund. More information on these risks consi:lerations, as wel as informaiion 
on 111her risks to which the Fund is subject, are inckxled in the Fund"s prospeaus. The pmspecrus may be obtained by caling Sit Mutual Funds al 1 
000-332-5580 or downloaded from this webS1re. Read the prospectus carefuly before investing. lnvesunem return and principalvali.e of an 
inveSlmem will fluctuate so thru an investor·s shares when redeemed may be worth more or less than their original cost cai-ehJly consider the 
Fund"sinvestmentobjectives,risks,chargesande>q1ensesbeforeinvesting. 

Fund hoklings, sector allocruions (as% ol market value) and portfolio charaaeristics may change at a ny time ard are not investment 
recommendations. The Russell ZOO~ Growth Index is an unmanaged indexthru measures the pertormance of those Russel 200();!!)Cornparies 
withhigherprice-to-bookrruiosandhigherlorecaSledgrowthvalues. Russel2000®1ndexisanunmanagedindexthatmeasurestheperformance 
ol the 2,000 smallest companies in the Russell 300~ Index, an index consisting of the 3,000 largeSI U.S. companies based on ma/1,;et 
capitalization. II is nlll possible to inveSI directly in an index. Russel lnvesunem Group is the CM"ner of the registered trademarl<s, sel\lice marks and 
copyrights related to the Russel Indexes. Russel® is a regiSlered trademark of Russel lnveSlmem Group. 
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Campaign promises often come 
with hefty price tags. 

Protect your investment income. 

SIT TAX-FREE INCOME FUND 

Holdings 

lnlormationreportedasofMarch 3 1,2022 

Fund Details 

loct pllonDmes 

Naage Matu<ity 

Du1atjo,i_,E5t.Ayg 

co 

E:,cpeoseRmios 

Sl 85. 2M 

$169~ 

SS,000 

S l ,000,000 

Sl ,000,000 

Fund Objectives and Strategy 

Tax-Equivalent Ylelds 

lncorre earned 1rom lr,,estmems In me Sit TEl~-F ree l l'ICome FuOO Is exempt 

Taic -EquivalemJO-OayYlekls 

ll- Da;,SECYlekl 

Average Annual Returns 

• swn,,.F,ee lr,camoFurw:i 
• S.<>Dtr'>eo;i6-YtMl.,,lclpolBo,w:1 1rw:10>< 

-- •· •• II II II 

Pe'fo!-~111,WH-hlllO!il:lll-<IDIIIII-WIIMMU'etffulll,I.....,..,__,.,......, 
"°""""'""'"""°l"")l""'Yll""'"Y""'°•~no,loee.......,)'IIUtol-61.CI.W,_. 
,,.,.,,,,mw>00moyDo-o,t/gllottNntN,,.,foomair>ce<IOlaQIXMII. --­a,r_.,,,,.,,.,.,,ecen,111<V1111-«10,•-1Kt1•.-.,..,1-o""-1n-•Pocou 
""'lutei--olNldl--~tal~. ROIUN<IDr>Dtefloc!tl>O<IO<Uaonol 
--••--~Ol>O)'on F""'-""'°<n°'tl>O_,.,,.onolF<>-w:111WN 
~---•---llld""°"lntl>OFl>'ld'tperfomor>ce 
_,,,_fo!P«io<lolJl'-tNnOlll--0--llqO........it-olte!Urn 

The SI1 Tax-Free lllcome Fund OOjec,!ve Is rwgn curren1 Income ma! Is exempt from ledel'al Income lax COllSIS!elll 'Min 

preser•,don olc~UII The Fund see KS 10 acnleve I1s OOjeC1IYe oylrr,es•ng l)rlma~l)'ln municipal secu~1Ies ma! generate 

lnte res1 lncorre 1na1 Is e:,oemp1 t rom c,om federa l regula r Income lax and federal anematlw mlnlm~m tax . In s~ec1Ing 

secur i•es to r me Fund, me Att.ase r see+IS seo..or l•es prCMdlng nlgn 1a>e-e:,oemp1 Income The Att.ase r atle"1)1S to maln1aln 

anaverageetteC1tvedUra10ntormeporUol loot&l)l)roxlmatel)'31o8years 

Risk-Reward Profile 

n "'Si1Tax-Fr<1eJnc:om<1FuOOM1 1<mern sk and l<7Ml r 

rewardpolen1I1M• 

Investment Adviser 

Investment Style 

TheFund lrr,es1s lnlrr,eslmer11-grade, ln!ermedlate 

durdoo munlc~IMl>OrldS 

The Sit MU!ua l Funds' i rr,est ment advise r is Sil lnwsimen1 Assoc iates. Inc. 11 is an emplo)'l!e-owned • rm founded In 

1981 rl MinneafK]l is. Minoosolaand current ly manages $16.40 illion(asol3/31/22) . Thefi rm's so lebus inessis 

n wsiment management 

Portfolio Management 

Pl!UIJ .lmgqulst 

Notes 
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SIT TAX-FREE INCOME FUND 
Ticker: SNTI)( 

OvervNtw Risk Holdings 

Information reported as of March 31, 2022 

Tax-Equivalent Yields 

30-0.rt SEC Yield 2.61 

38.8%TaxRate 

408% Tax Rate 4.41 

TIIX-Eq...,alentY,eldsrepresenttti.eyield 
thatmustbe earl'\ed onafullytaxable 
,nwstmant ,norder to equal f1.e yield ol the 
Fi.ndonanlM'ter-taxbaslsataspecdied 
talCrataTlleatlectvet.d«alratail'lcludH 
thel&<laral39M>r.etinV$Stmentineomew 
lorthet:>ptwoW<brackets 

Sit Tax-Free income Fund Class s 

Bloomberg 5-Yr Municipal Bond Index 

Average Annual Returns(%) 

~ • i! 

"' • S•Tax•FfN lncomaFund 

• ,_,,.,.,gSY,M"~ .... 1 .... 
"' 

h 11 I "' 
"" •• 

11 II 
.,,. 

... 

... 

Annualized Returns 

Three Ooe TITee Five Ten Since 

Month ~ ~ ~ ~ lncepnoo• 

-1A4 

·5.10 

-4.62 

-4.48 

1.15 

0.85 

2.61 

1.51 

J .SJ 

1.78 

4 .82 

4.55 

"lncllPOOf10..of~ 

Parlorma~ ligurH are h,ston,;al and do nol iuaran .. lu1.1ra ,.....,~, lnve,un..,, raturnsand p<nclplllvaluto \Mlvary: and)'Vl,I m-,ha.,.a~or 
lonwhenyouaell1harfl Cu,,.nt~lorma~maybelowerorhgl>ertkanlMperlonnani;adaaql.lOIHI P~~ct.l•~--IOll-.motll 
,_rmonth•ndis~ R•urrs onclt.HMct.ng.s in th•,. pnc• .. -• .. ,._ ntol dd~an::I upqigP>t. R.wn,1dono 
r~1t..d«luenonol rax.1 1i.1e1i.r•ho~rwouldp-,,onFunddrsuibuion10<tt..~~olFund..,_H Managlmtoflifftand 
::~•snaivt•llP4lnM• ••• includ«I in 1t..Fund'1 P4f/ormanc• R•tumslo< ~nod•u,.•t•rthanon.yta, •• «mp(>l.nd.claY1<"'iJ• amual<alffol 

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

From September 29, 1988 to Mareh 31. 2022 
Fund(Oass """" S) 

$60000 ♦ S11 Tax•f'fN lncom• Fund 
+ 81oombt•uS·Y•Munc'l)al8ond lndtx 

20U -4.46 0.81 

2014 14.60 l l 9 ssoooo 
2015 l91 2. 43 

2016 064 -0.39 

2017 7.68 ll4 
'40000 

2018 070 1.69 

2019 7.08 '45 S,0000 

2020 4. 01 4.29 

2021 l25 034 

2022 ·7.44 ·5.10 
$20000 

$10000 

so 

Notes 

P,11..-ma...:. list&d above isc,-remto the most recent quarter-end Per1..-mance dataamenttothe mostrecert rnorth·end can be fwnd on the 
PerlamanceSumm,uypage 

Mi.tual fund investing involves risk; principal loss is possible There ,s no 11Jar81ltff the Ftmd's onwstmerlt oqecwes,.. be acheved Fi><ed..ocome 
securities present issuer default risk, an.cl the ,w,enue bords on whoch 't>e Fun.cl onvests may entu g,-eater a edit rlSk llan lhe Fund's onwstmerU., 
g,eneral obligation bonds Mall<et risk may affect a sin,gle issuer, sector of the economy, llldustJy O<the masloet as a whde. The Fund's mumc,pal 
securities may be particulalfy affected by the pol~ical, demographoc, lejpSlafNII an.cl econom,c condit.ons and develq:,merits., the ISStJll'lg Slates and 
theirpol~ical subdivisions, an,d the Fund maybe more adversely affected 'nan otherfun,ds byfutu,e changes .,federal0<sta1e n::ome laxlaws 
TheF..-.dinvestsasignilicantportionolitsassetsincertainsectorsincludinghealthca,efacililybonds, hous.igaulhootyboods, andedUCllllO<l 
bonds, andthereloretheFundmaybemore&tlectedbye...entsinflueoc,n,g't>esesectorsllan a fundlhatosJTKJ<edillersdiedac,-ossnumerous 
sectors CaH riskairists as alixed•ioca-ne security may be called , p,epaod0< iedeemed before mallntyand lhal.Slfflilas yielr:ling lllYeStmertsmaymt 
be wailablebr p,-chase All increase in interest rates may lower the value olthefixed•n::om& securot.oes held byf'ie Fund Falingratesmaybwe< 
the income earned by the Fun.cl an,d result in the Funod invesbn,g in lower yielding sec,mlies, bwering the fund's oncome and yield Federal and state 
taxrulesapplytocapitalgain distribi.tionsandanygainsorlossesonsales lncomemaybesub)ecttostal.e, localora.11.e,-nawem,n.,,..,,taxes 
There may be lim~ed liquidilylorcertain fixed~ocome securities The Funod may hold sec1.m1Jesfor wl'lch poceshom p.-.::.,g se,w::es may be 
unwailable or are deemed unreliable More inform&lion on these risks consderat.oons, as well as onfonnat.cn on olle, nsb towh.:h the Fund os 
subject, are included in the Fund's prospectus The p,osped!Js may be ot:ta,J'led by calling Sit Mutual Funds at 1-8Q0.332-55800< downbaded horn 
this ....t,s,re Readtheprospectuscarefullybeforeinvestin,g lllYestmentretumandprn::,i:aJvalueofan,nvestmer1t,..fluctu&lesolhatan 
investor 's shaies when redeemed may be worth rno,e 0< less lllan the.-0<,gonal cost. Ca,e~ly cons.de< the Fund's inv&stment oqe<:IMOS, nslcs, 
cha,yesanod&xpensesbeforeinvestin,g 

F..-.d holdin,gs, sector allocations (as %of market value) and portloloochara:tenstocs may change el any brne and a,e not n,estm&nt 
recommeodatoons The Bloomb1ru S-YNr Municip,.I Bond Index ,s an unmanaged ondex of long-term, fixed.rete , investment-g,ade, la<•ex&olJI 
bondsrepresentat,veolthemunicipafbonodmar~I. lt is notpossibleto,,westdirectlyonanllldex 
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Fact Sheet 

Summa,y Prospectus 
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SIT TAX-FREE INCOME FUND Quality: Mid 

Ticker: SNTIX 

Owrview Returns Ris k 

lnlormation reported as ol March 31, 2022 

Return Volatility 

e 511.Tax·freel'lcomefund 
• Bloomberg S-Yr Muniapal Bond lndeK 

10.0 

· -3-Vear Standard Deviation 

Up and Down Markets Performance 

Up Mar1cet Performance 

Average 3-Month Returns ol 111 Up Quarters 

--
Rising Marke l 

• Srt Tax-FnM income Fund 

Duration: Intermediate 

Holdings 

Standard deviation is a measure of risk that indicates the 

volatility ol a portlolio'S total returns as measured against 

its mean pertormance. In general, the higher the 

standard deviation, the greater the volatility or risk. For 

complete performance data see the Tax-Free 

Income Fund returns page. 

Down Market Perfonnance 

Average 3-Month Returns ol 23 Down Quarters 

--
FalingMarket 

• BloombergBan:laysS-YrMunopalBond lnde1t 

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

determines a "down market", regardless ol Fund performance. The graph displays the average quarterly returns 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 figu"es are hiSllllical and do not guarantee lutu"e results. lnvest:menl relu-ns and principal wil vary, and you may have a gain or loss 
whenyouselshares. 

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<.mma,y pilge. 

MutualfundinveslingirM>lvesrisk;principal loss is possible. There is no guarantee theFu-11f"si~tmentobjeaiveswillbeachieved. Fi>red--income 
securitiespresentissuerdefaultrisk,andtherevenuebondsinwhichtheFundinvestsmayentailgrealercreditriskthantheFund"sinvestmentsin 
general obligation bonds. Markel risk may affect a single issuer, sector of the economy, industry or the market as a whole. The Fund"s rrunicipal 
securities maybe particulartyaffected by the political, demographic, legislative and economic conditions and developments in the issuing stales and 
their political sutnvisions, and the Fund may be more adversely affected than other funds by lullA'e changes in federal or stale income tax laws. 
TheFundinvestsasignificantportionofitsassetsincertainsectorsinckJdinghealthcarefacilitybonds,housingauthoritybonds,andeducalion 
bonds,andthereforetheFundmaybemorealfectedbye...ents11lluenc11Qlhesesectorsthanafundth111ismorediversifiedacrossnumerous 
sectors. ca1 risk exlSl.s as a lilted-n:ome secu-ity may be called, prepaid or redeemed before mlllll"Ity and lhal s1111Lar yieldiITQ investments may not 
be available for pu-chase. An 11crease 11 11terest rllles may lower the value of the lixed-11come secu-llles held by the Fund, Falling rllles may lower 
the income earned by the Fund and resu• 11 the Fund 11Yestir1Q 11 lower yieldiITQ secu-~ies, lower11Q the tuners income and yield. Federal and stale 
tax rules apply to captal 08,11 distributJOnS and tJfff gains or losses on sales. Income may be subfeet to stale, local or allernallYe ITlllWllJm taxes. 
There may be ~mlled liquidily for certain fixed-income secu-IbeS. The Fund may hold securities for v,tuch prices from pnang services may be 
unavailable or are deemed unreliable. MOre 1nforma110n on these risks considerlllions, aswell as inlormllllCll on other nskslov,hlCh the Fund IS 
subfeet, are inck.Jded in the Fund"s prospectus. The prospecws maybe obtalled bycallino s- Mulual Funds Ill l·fl00.332·5S80or dov.nloaded from 
Ins websrte. Read lhe prospeccus carefully before investino. Investment relu-n and prinapal value ol an investment wl ftuctullle so lhal an 
investor's shares when redeemed may be worth more or less than thtlf or1gr,al cost Carefully consider the Fund"s investmenl obJeCllveS, risks, 
chargesandexpensesbefofeirr.estino 

Standard devilllion IS a me&SU'e of nsk lhal lldicates the volatilily of a portloho"s lotal reiu-ns as measured agallSI its mean performance. In general, 
the higher the standard deviabOn,thegreaterthevolatilityornsk. Standard DeVlallon1sastat1SbCalme&SU'eolthedegreetowhlCh an individual 
vaue in aprob11bihtydlSlr1bWon Iends10varyfromthe mean of the distntlwon. Standard deviation was calculated USIITQ the most reeen1 monthly 
reiu-ns for a 3 year penod. Refer lo the prospectus for specific nsks. The lund"s meaSIA'"e ol vollllllity is subfeel lo change wthoul notice as market or 
economtc conditions change, and such changes may n:ude Sl(lnificllrll and nonrecu-r11g volat~lly events. HISlorlCal vo1111~11y is not necessarily 
n:hcllliveoffulu-evolatilityandlhereisnoguaranteethlll11tJfffllmeperiodtJn.J0nelundW1lbemoreorlessvolatilelhllntJn.jotherlund. 

Fund holdings, secIor alocations (as % ol markel vaue) and poltlolio characteristics may change at ant time and are not irr.estmen1 
recommendations. The Bloomberg 5-YHr Municipal Bond lndtx IS an unmanaged index ol long--term, fixed-rllle , investmenc-gade, tax-exempt 
bonctsrepresenc1111Yeofthem.napalbondmarket uisnotposSlblelo11Yestdirect1y11anindeX. 
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SIT TAX-FREE INCOME FUND 
Ticker: SNTIX 

CM!rview Returns Risk 

Information reported as of March 31, 2022 

Duration 

AverageMarurity: 

20.4Years 

Quality Ratings 

Duration to 

Esl:nlated Average Lile : 

5.3Years 

Click on chart segments for detailed information. 

Holdings 

■ 10.0 AAA 

■ 32.6 AA 

■ 13.8 A 

■ 11.8 BBB 

■ 2.2 l ess lhan BBB 

■ 25.6 Nonraled 

■ 4.0 Other Assets and liablt•ies 

S&ctor • Asse9Smert ol Non-
Rated Secum,es 

AAA 00% 

FUND PRICE 

current Share Prices 

HOW TD INVEST 

mstrucUons 

ApplicaUons 

summary Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Investor service representatives 

available Monday-Frktay berween 7:30 

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

THE SIT MUTUAL FUNDS 

Select a Fund 

AA ADDITIONAL RESOURCES 

Fae/ Sheet 

>BB Summa!)' Prospecws 

StatU/ory Prospectus 

Sector Allocation(%) 

Portfolio Holdings 

b --
Notes 

complete List of Holdings for the Tax-Free 

income Fund as of Mareh 31, 2022. 

■27.8 MultiFamilyMorlgage 

■ 19.3 SingleFamilyMorlgage 

■ 14.3 Other Revenue 

■ 9.0 Educatioo'Studenl loan 

■ 5.4 Insured 

■ 4.8 lnvestmenl Companies 

■ 4.7 General Obhgallon 

■ 3.0 Hospital/ Health care 

■ 7. 7 SectOfS less than 3% 

■ 4.0 cash and Olher Net Assets 

~ nn:l .-sc.,g ll'M>IYes nsk; pnncipal loss IS possible. There IS no guarantee the Fln:t's fflestment obfedlYes wil be achieved. Fixed-111oome 
secunties l)feselll ISSllef defaull risk. and the re-.-enue bonds 111 v.t'Nch !he Fund fflests may entail greater credit rlSk lhan the Fln:t's investments 111 
general oblioation bonds. Market r1Sk may affect a single 1SSuer, sector of the economy, industry or the market as a whole. The Fund's mllf'IICipal 
secunties may be particularly affected by the polibeal , demographic, legislallYe and economiccondillOnS and developments111 the ISSUl'l(I states and 
!he.- political sutdvlSIOf'IS, and !he Fund may be more adYersely alected than other nn:ls by future changes 111 federal or stale 11Come tax laws. 
TheFundfflestsa51Qnificantportionofilsassets111certamsectors1nck.Jdin(lheallhcarelacihrybonds,housirl(laulhonrybonds, andeducllllOn 
bonds, and Iherefore !he Fund may be more alected by events inlluencino these sectors than a nn:l lhat IS more diversified across numerous 
sectors. cal risk eiasts as a fixed-inoome secunry may be called, l)fepaid or redeemed before maturity and lh8l smlar yieldir1Q 111Yestments may not 
be available for purchase. An increase in lfllerest rales may lo.ver the vakle of the hxed-1ncome securrties held by the Fund. Fall'l(I raies may 10....er 
the 111oome earned by the Fund and resu• 111 the Fund ff.'l!Sllrlg 111 lower yielding secunbes, lor.verl'l(l lhe fund's income and yield. Federal and stale 
tax ,u1es apply to capical gain dlSlribw:lns and any gains or losses on sales. income may be subfe(:t to stale, local or allemllhYe r111r11mum taxes. 
There may be hrrllled ~qudiry for certain fixed-income securllles. The Fund may hold securities for v,tuch PflCeS from pricing services may be 
unavailable or are deemed unreliable .. MOre 1nformal100 on these nsksconslderllllOns, asv,el as 111lormllh0n on other nskstowhlch the Fund Is 
sut>iect. are included in the Fln:t's Pfospectus. The ptospectUs may be obtained by call'l(I s- Mulual Funds al 1·800-332·5580or downloaded from 
lhlS l-lebsrte. Readtheprospectuscarefultybefore111vesting. Investmen1returnandPf11C1plllvalueofan.-....estmentv,dftuctuatesolhalan 
ff.'l!Slor'sshareswhen redeemed may be worth more or less than !heir oronal cOSL Carefuly consider !he Fln:t's 111Yestment otiiect1ves, rlSks. 
charg,esandexpensesbelore1nves1111g . 

Fund holdings, sector allocallOnS (as% of market vaue) and portfoho ctwactensrics may change Ill any tme and are no1 investment 
recorrmendalions. The BloomlMrg S-YNr Municipal Bond Index IS an unmanaged index of long-term, fixed-rllle, ff.'estment-gade, tax-exempt 
bondsrepresentatNeoflhe!TU1q>albondmarket. ll1Snotpos.sibleto111vestditecllyinan1ndeX. Ouration isamellSUfeofesllmllledl)flCe 
seositivcyrela11vetochanges111 lnlerestrates .. PortfoliosWllhlongerduralionsarerypicalymoresensitrve tochanges1111nterestrates. For example, 
ifinlerestrateslisebyl%,lhemarkel.vak.Jeofasecurirywithaneffeclive!11'ationof5yearswoulddecreaseby5%,wilhalotherfactorsbeing 
constant.. The correlation between duration andpricesensiliviryisgreaterlorsecuritiesratesinvestment-gadethanitislorsecuriliesratedbelow­
ff.'estment-gade .. Ouralion eslimal.es are based on assumptions by the Adviser and are subject to a number of limitations. Effective duration is 
calclM!ed based on historical price changes of securities held by !he fund, and therefore is a more accurate estimate of price sensitivity PfCMded 
interest ratesrema.lwilhintheirhistoricalrange. 

Statement of Addltlond Information 

Annual RefX)rt 

FREE CHECKWRITING 

Direct shareholders of the Sit Tax­

Free Income Fund can have quick 

and easy access to their assets by 

selling up checkwrltlng on their 

account. 
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Alexander Ha milton's Legacy 
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Gold•Based Dolla r - A Paid Mil itary 

Government-Backed Bonds 

Sit U.S. Government Securities Fund 

SIT U.S. GOVERNMENT SECURITIES FUND 
TICU II: S NCVX, S NCYX 

1n10,ma1 1D n ,epo , lld u 01 Mu ch 31, 2022 

Fund Details 

~c• p11DnDa1as 

Averag e Maturity: 

S318.4M 

$1(1!1.3M 

Average Annual Returns 

• SitUS.Go\ol........,ISeclo"-fi.ln.<IO.oS • Bloo_,g_,-• .. c;a.w--

.. •. .. II 

FUNOPRICE 

HOW TO INVEST 

-·­S1mm.uyPn,spe,;rus 

1-800-332-5580 

Q 

r>ves1or5erw:&r11Jl"'""n1atives 

,..,adabl■ Morw:lay-Fridayberween 730 

11.m - SJOpm Centra.JTimR 

ExpenseRalios 

$1,000,000 

$2,000 

$1,000,000 

Fund Objectives and Strategy 
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Risk--Reward Profile 

Th■ SIIUS Gover111T1111'11S■c,.1HsFurw:lh■sklwarrtsk 

andio-rrawardpcllnllals 

Investment Adviser 

Investment Style 

Th,Foodlrw■ stslnhigl>-qualily. shorl-<hn.llon 

govemm■ nlbonds 
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Portfolio Management 
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SIT U.S. GOVERNMENT SECURITIES FUND 
Tlckers; SNGVX, SNGVY 

Returns Holdings 

Information reported as of March 31, 2022 

Yields (%) Average Annual Returns {%) 

s aass 30--Day SEC Yield 1.66% 

Y Class 30-Day SEC 

Yield 

1.93 

The SEC yield reflects the rate at which the 
Fundis e arningincorne onitsame nt 
portlolioofsect1r6's 

Sit U.S. Govern!Tl!nt Stcurhlu Fund Class s 

Bloomberg Intermediate Government Index 

Sit U.S. Government securlt lu Fund Class Y 

Bloomberg Intermediate Government Index 

e Sit U.S. Government Securities Fund a ass s 
e Bloomberg rmermediate Government Index 

•• •• •• II 

Annualized Returns 

Three one Th,ee Five Ten Since 
Momh Year Year Year Year Inception• 

-1.25 

-4.19 

•1.18 

-4.19 

·2.16 

-4.16 

1.13 

1.03 

u, 
1.34 

1.16 

1.28 

4.84 

, ... 
1.96 

-0.41 

"lnceptionDate o/6/2187 

Performance figures am historical and donotgua,antee lurure rnsults Investment rewrns and principal valuewilvary. and you may have a gain or 
loss when you se l shams. Ctmem pertoo-mance may be lowe, o, highe, than the pertoo-mance data quoted Performance data cwrnnr ro rhB mosr 
recent month-end is .w,dable Rerums include changes in shafe price as wel as reinvestment of al dividends and capital gains. Returns do no 
reflect the deduction of taxes thal a sharehokle, woukl pay on Fund distributions o, the redemption of Fund shafes. Management fees and 
administrative expenses ;ue included in the Fund·s pertoo-mance Rewms to, periods greater than one yea, are compounded average annual rates of 
return 

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

From Jt.rle 2, 1987 to March 3 1 , 2022 
Fund(Oass '"""' S) $70,000 + SIi u .s . G<Nermient securitres Fuod 

2013 -2.08 -1.25 
+ Bloomberg Intermediate Govermient Bood Index 

2014 2.22 2.52 SEO.COO 

2015 1.42 1.18 

2016 0.69 1.05 '60,000 

2017 1.33 1.14 

2018 1.77 1.43 .w.ooo 
2019 3.34 5.20 

2020 3.62 5.73 
Sl(),000 

2021 -0.96 -1.69 

2022 -1.25 -4.19 
$20.000 

$10,000 

so 

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

Not es 

P•,io,-manc• lilt.cl abovto,. cu, .. nt to lhe mosl ,.c•nl qu&11••·•nd P•ffo<manc• data cu, .. nt lo UM most ,.cent month-end can~ found on 11\ti 
PerlormanceSumma,ypar,e 

Mutual fund ......Wng invot.las nsk, prinopal loss,. poss,l>M TM••,. no gua,antH thti Fund's ..,....stment objKtMII w,N ~ ach-d Fixed-rncome 
HCur~iH pr-nt intlfll dtofau• risk. S.cu,.,.I htikl by lhe Fund may nol ~ backed by UM full farth and CNdit of thti UM&d StalH Markat risk 
may aft.ct a s ingle inue1, MCIOI of UM aconomy, ondustry o, UM ma,ke1 u • whole Arr rncr•&Y ,n rnterest re1as may lower thti vakie of thti fixed• 
incom• HCul"-"'S htikl by UM Fund 0.Cl,n,ng lr'll&fliSI flilH may compel bonowa,s lo prepay mortgages and dtobt obhgatrons undtorlyrng Ille 
mortgage-backed s.cu,"-'H owned by lhe Fund TIie procffds ,.ce..ed by tlltl Fund from prepayments may~ re,nvest&d at rnlerHt ratas lowar 
than UM o,,g,n.aJ .--slment, thus ruu!llr'l(I in a ,educbon of income to UM Fund R111n11 rnterest ratH could reduce prepayments and eKtend Ille l~e 
of secunl>ltl wllh lowe1 in111est 1alH, whoch may rnc,e&Y lhe unurwy of tlltl Fund 's value lo nsing rnterast ratH TIier• may~ ~mrt&d liqu11hty for 
certa"1 fixed-income s.cu,ties The Fund may hold s.cu,CIH fOfwhoch pncas from procrng ur,,cas may~ unavailable or are lklemed unreliable 
More infOfmabon on lheu rlllcs consodto1ations u -• as ,nio,mabon on ocl\tl, nlkl to whoch tlltl Fund II IUbject such as futures contacts and 
options , are included in UM Fund's prospectus TIie prospKIUS may~ oblarned by callings- Mutual Funds at 1-800-332-5580 or downloaded from 
thrs~e Raad UM prospactusca1efully~fofe rnvest,ng lnvastment f8tufn end prrnc,palvalue ol an ..,....stmentwrl lluctuate so that an 
.,,,,..IOl's s twu when redffmed may be WOflh mo,a Of Iese Chan thew Ofl(lrnal cost Carefully conn:ler tlltl Fund's rnvestmant ObJ&CIMII , ris.k:I, 
chargasandaxpensasbafofeinvuting 

Fund hokhngs, HCIOI aHocallOfls (u '6 of m&1kel value) and po,tfolio cha,actenstocs may change at any t.,.,. and are not ..,....stment 
r.commandallons TIie Bloomberg lntermedialll Govtmment lndu II a sub-rndtox ol tlltl 81oom~rg Government Bond Index coverrng rssues wrlh 
rema"1,ng matunhH of batwNn lhfN and filte ~a,s TIie Bloomba,g Gowrnmant Bond Index ie an lr'ldttx that measuras tlltl performance of all 
public US government obl,gabons wrlh 1emain,ng malunbfs of one ~a• Of mo,e TIie returns include tlltl rernvestment ol income and 00 not 
inctudeanytransac11oncost1, managemen1feeso,oc11t11costs 1111no1pour1>1e10,nwstdw.ctlyrnanindex 

FUND PRICE 

OJrrenl Share Prices 

HOW TO INVEST 

lnslruclions 

Applications 

summwy PrO!=peCfUS 

MANAGE MY ACCOUNT 

1-800-332-5580 

Investor service representatives 

available Monday-Friday berween 7:30 

am. - 5:30 p.m. cen1ral Tlme. 

THE SIT MUTUAL FUNDS 

se ect a Ftn:l 

ADDITIONAL RESOURCES 

Facl Sheel 

summwy Prospecrus 

stalUlory Prospectus 

stalemenl of AddirionaJ Information 

Annual Report 

FR EE CH ECKWRITING 

Direct shareholders of the Sit U.S. 

Government secur•les Ft.rld can 

have quick and easy access to 

!heir asse1s t:,; se11tig up 

checkwriling on I heir account. 
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SIT U.S. GOVERNMENT 
SECURITIES FUND 
Tickers: SNGVX, SNGVY 

Overview Returns Rit.k 

1nformat1on reported as of March 31, 2022 

Return Volatility 

20.0 • S11 u.s. Government securihes FuJld 
e BloomberQ 1n1ermech81e Government Index 

Holdings 

Quality High 

Duration: Short 

FUND PRICE 

Current Shllre Prices 

HOW TO INVEST 

1nsrrucr1ons 

Appllcarlons 

Summa,y Prospecrus 

MANAGE MY ACCOUNT 

1 ·800-332-5580 

Q 

Standard deviation Is a measure of risk that Indicates the 

volatlll ty of a portro11o·s total re turns as measured against 

Its mean performance . In general, the higher th e 

standard deviation, the greater the volatility or risk. For 

co mplete performance data see the U.S. Government 

Securities Fund returns page. 

Investor service representatives 

available Monday-Friday between 7:30 

a.m. - 5:30 p.m. Central Time --3-YearStandardDeviation 

Up and Down Markets Performance 

Up Market Perfonnance Down Market Perfonnance 

Average 3-Month Returns of 99 Up Quarters Average 3-Month Returns of 40 Down Quarters 

-- -
Rising Market Falling Market 

• Sit US Government SacootJes Fund 
• Bloombera Barclavs Intermediate G0vemment IM11• 

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

determines a "down markettt, regardless of Fund performance. Th e graph displays the average quarterly re turn s 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 

Performance listed above is current to the most rec em 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 'MIi be achieved. Fixed· income 
securities present issuer default risk. securrtiesheld by the Fund maynotbebackedbythefullfaithandc.edrtoftheUnited States. Market risk 
may affect a single issuer, sector of the economy. indust,y or the market as a whole. An increase in interest rates may lo....er the va lue of the fixed· 
income securities held by the Fund. Declining interest rates may compel bonowers to prepay mortgages and debt obligations underlying the 
mortgage-backed securities O'Mled by the Fund. The proceeds received by the Fund from prepayments may be reinvested at interest rates l<mer 
than the original investment. thus resulting in a reduction of income to the Fund. Rising interest rates could reduce prepayments and extend the Ide 
of securities wrth lo....er interest rates. Ulich may increase the sensrtivrty of the Fund's value to rising interest rates. There may be limrted liquidity for 
certa in fixed·income securrties. The Fund may hold securities for which prices from pricing services may be unavailable or are deemed unreliable. 
More info rmation on these risl<s 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 maybe obtained by cal ling Sit Mutual Funds at 1·800-332·5580 ordo'Mlloaded from 
this webs1re. Read the prospectus carefu lly before invest ing. Investment return and principal value of an investment will fluctuate so that an 
investor's shares when redeemed may be oorth more or less than their original cost. Carefully consider the Fund's investment objectives. risl<s . 
chargesandexpensesbeforeinvesting. 

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 hirJher the standard deviation. the greater the >X>lati lityor risk. Standard Deviation is a statistical measu,e of the degree to which an individual 
value in a probabil ity distribution tends to vary from the mean of the distribution. Standard deviation oos calculated using the most recent monthly 
returnsfora 3yearperiod. Referto theprospectusforspecificrisks. Thefurid'srneasureofwlati lilyissubjectto changewithoulnoticeasrnarketor 
econorniccondrtionschange.andsuchchangesmayincludesignificantandnonrecurring>X>latilrtyevents.Historical>X>lat ilityisnotnecessarily 
indicativeoffuture>X>latilrtyandthereisnoguaranteethat inanytimeperiodanyonefund 'Mllbemoreorless>X>lalilethananyotherfund. 

Fundholdings.sectorallocations(as%ofmarketvalue)andportfoliocharacteristicsmaychangeatanytimeandarenotinvestment 
recommendations. The Bloomberg lnterm•diat• C.Ov•rnnant lrn:lex is a sub· index of the Bloomberg Government Bond Index covering issues with 
rernainingmaturitiesofbet....eenthreeandfiveyears. TheBloornbergGovernment Bondlndexisanindexthatmeasurestheperformanceofall 
public U.S. government oblirJations .,.,;th remaining maturities of one year Of more. The returns include the reinvestment of income and do not 
includeanytransactioncosts. rnanagementfeesorothercosts.nisnotpossibletoinvestdirectly inan index. 

800-332-5580 I e-mail -- -s/.coru I Copynght 2007-2021 Srt Investment Associates, Inc 

Ha.rue I ~I~ I~ I~~ 

THE SIT MUTUAL FUNDS 

Select a Fund 

ADDITIONAL RESOURCES 

Fact Sheer 

summary Prospectus 

Statutory Prospectus 

Statement of Additional Information 

Annual Reporr 

FREE CHECKWRITING 

Direct shareholders of the Sit U.S. 

Government securities Fund can 

have quick and easy access to 

their assets by seffing up 

checkwrifing on their account 

Carefully consider !he Fund"s investment obJec!lves, risks, charges and expenses before 111vest1ng . The prospectus contains this and other important Fund mformation and may be obtained by 
calling Sit Mutual Funds a! l-800-332-5580 or by di:JJ.aa:J1iJBig1.tbew.w=-.L""-ll~"""",page.. Pead the prospectus carefully before mvestmg . Investment return and pr111c1pal value of an 

investment will nuc!ua!e so !ha! an mves!or"s shares when redeemed may be worth more or less than then origmal cost 

The content herein 1s for 111form;,.t1on;,.I purposes only without regnrd to ;,.ny p;,.rticulil.r user"s investment obJec!lves, risk !oler;,.nces or fmanc1al situation and does not constitute mvestment advice 

norshouldnbecons1deredasolic1!a!1onoroffer1ng!osellsecur1!1esoranm(eres!manyfund 

Op1rnons and statement; of financial market (rends !ha! are based on current market cond1!1ons cons!l!u!e our Judgment and are subJec! !o change wi!hou! no!lce We believe !he 111format10n 
provided here 1s reliable bu! should no! be assumed !o be accurate or complete The views an d s!ra!eg1es d escribed may no! be sunable for all 1nves!ors , and readers should no! rely on !his 

publication as !hen sole source of mves!men! mforma!lon 
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SIT U.S. GOVERNMENT SECURITIES FUND 
Tickers: SNGVX, SNGVY 

Overview Retuma Ri!!k Holdings 

lnformatlon reported as of March 31, 2022 

Duration (%) 

0-1 Year 7.2 

1-5 Years 89.3 

5-l0Years 2.1 

10-20 Years 1.4 

20+ Years 0.0 

Sector Allocation {%) 

Click on chan segmenrs for derailed informarion. 

■ 60.0 CMO 

■ 14.0 FNMA Pass-Through 

■ 8. 1 GNMA Pass-Through 

■ 6.0 U.S. TreasuryfFederal /V;jy. 

■ 3.0 FHLMC Pass-Through 

■ l.2 Asset-Backed 

■ 0.5 SBA Pass-Through 

■ 7.2 Cash and Other Net Assets 

Portfolio Holdings 

Complete List of Holdings for the U.S. Govemmenl 

Securities Fund as of March 31, 2022. 

Notes 

Mutual fund investing involves risk; principal loss is possible. There is no guaramee the Fund"s invesunerA objeaives will be achie...ed. Fixed-income 
securitiespresentissuerdefaultrisk. Seci.itiesheklbytheFundmayn01bebackedbythefulfa ithandcreditoltheUnitedSta1es. Ma/1,;etrisk 
may affect a single issuer, sector ol the economy, industry or the market as a whole. An increase in interest rates may ICM"eJ the value of the fixed­
income securities hekl by the Fund. Declining intereSI rrues may compel borrowers to prepay mortgages and deb! obligations underlying the 
mongage-backed securities owned by the Fund. The proceeds received by the Fund from prepayments may be reinveSled ru intereSI rrues lower 
than the original investment, thus resulting in a reduction ol income to the Fund. Rising intereSI rrues coukl reduce prepayments and exiend the life 
olsecurilieswithlaNerimerestrates,whichmayincreasethesensitivilyoftheFund"svaluetorisingintereSlraies. Theremaybelimitedliquidlyfor 
certain fuced -income securities. The Fund may hokl securities for which prices from pricing services may be unavailable or aJe deemed unreliable. 
More information on these risks considerations, as wel as informalion on other risks to which the Fund is s i.tiject such as futures contaas and 
options, are included in the Fund"s prospectus. The prospecrus may be oblained by calling Sil Mutual Funds at 1-800-332-5580 or downloaded from 
this webS1re. Read the prospectus carefully before investing. lnveSlmem return and plTlcipal value of an investment will fluaurue so that an 
inveSlor·s shares when redeemed may be wonh more or less than their original cost Carefully consider the Fund"s inveSlmenl objectives, risks, 
chargesandexpensesbeloreinvesting. 

Fundholdings,sectorfllloc11110ns(11S'Miolmarketvalue}andportloliochart1ctensticsmayc.hflngeatanyt11neanda,enotinvestrnent 
recommenda.t10ns. The Bloomberg lntarmldlat• Gov•rnmant lndu: 1s ti si.ti-llldexol the Bloomberg Government Bond lrdex c.ovenng ISSues with 
remail"llng maturrt1es ol between three and hve years. The Bloomberg Government Bond Index is an llldex thlll measures the pefformanc.e of al 
public U.S. government oblioat1ons with remarl"llng maturrt1es ol one ~ar or more. The returns llldude the remvestrnent ol income and do not 
llldude any transaction oosts. management lees or Olher oosts. II IS not possible to irrvestd.-ectly Ill an index. Ou ration 1sa measu,e of estmaled 
price sensitrvrty relatrve to changes rn interest rates. Portfolios wrth longer durtl!IOOS are tyjllcaly more sensitrve to changes Ill llltei-est rtlles . FOf 
example, ~ lllterest rates rise by 1%, the market value ol ti secur ity wrth an ellectrve durt1110n ol 5 ~ars wotJd decrease by W, ww.h al other factors 
belllg constant. The c.orrela t10n between durat10n and pnce sensitrvrty IS greaier /or securrtres rates lllvestrnent-grade than ~ IS for secunbes raled 
below lllvestment-grade. Duration estimates are based on assumptrons by the Adviser and are si.ti_iect to ti m.mber ol limitabOns. Etfactlve 
durallon 1Sc.alculatedbasedonh1storicalpricec.hangesolsecur1tiesheklbytheFund.andthereloreisamo1eaccura1eestrna1eolpric.esensillVlly 
providedrnterestratesremarnwithllltherhlstoricalrange. 
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Applications 
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Investor service representatives 

available Monday-Friday be~en 7:30 

am.• 5:30 p.m. Central Time. 
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