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Fund Objectives and Strategy

The Sit Balanced Fund seeks long-tem growth consistent with preservation of principal and to provide regular income to
shareholders by investing in a diversified portolio of stocks and bonds. I seeking to achieve its long-term capital growth
objective, the Fund invests in common stocks of growth companies. To provide shareholders with regular income, the
Fund invests in fixed-income securities and/or common stocks selected primarily for their dividend payment potential

Risk-Reward Profile Investment Style
The Fund invests in large cap growth stocks and high
A " quality, intermediate-duration bonds.

The Sit Balanced Fund has moderate risk and moderate
reward potentials.

Investment Adviser

The Sit Mutual Funds' investment adviser is Sit Investment Associates, Inc., an employee-owned fim founded in 1981 in
Minneapolis, Minnesota and currently manages $16 4 billon (as of ¥31/22). The firm's sole business is investment

management
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Annualized Returns

Three One Three Five Ten Since
Month Year Year Year Year  Inception*
Sit Balanced Fund 811 5.81 1293 1128 9.60 764 ADDITIONAL RESOURCES
S&P 500% Index -460 15.65 18.93 1599 14.64 10.49 Fact Sheet
Bloomberg Aggregate Bond Index 593 -4.15 169 214 224 478 Summary Prospectus

Statutory Prospectus

*Inception Date of 12/31/93
i Statement of Additional Information

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

Retums include changes in share price as well s reinvestment of al dividends and capital gains. Returns do not
refect he deduction o the 25 redemption fee imposed when shares are redeemed or exchanged within 30 calendar days from thei date of
purchase. If imposed, the fee would reduce the performance quoted. Returs do not reflect the deduction of taxes that a shareholder would pay on

Fund distributions or the redemption of Fund shares. fees and included in the Fund's performance.
Returns for period ter than one year are ‘average annual rates of return.
Returns by Year (%) Growth of $10,000

From March 31, 2012 to March 31, 2022
Fund Stock Bond

Index  Index
8- Sit Balanced Fund

2013 1836 32.39 -2.02 =9~ S&P 500@ Index

. . 597 8- Bloomberg Aggregate Bond Index
2015 225 138 0.55
2016  4.60 11.96 2.65
2017 1774 21.83 3.54
2018 -2.73 -4.38 0.01 $
2019 20.69 3149 8.72

2020 20.74 18.40 7.51

2021 1715 28.71 -154 $

2022 -8.11 -4.60 -593

Notes

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

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

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendations. The S&P 500® Index is an unmanaged capitalization-weighted index that measures the performance of 500 widely held
common stocks of large-cap companies. The Bloomberg Aggregate Bond Index s an unmanaged market value-weighted index which measures
the performance of investment grade debt securities with maturities of at least one year. Total return comprises price appreciation/depreciation and
income as a percentage of the original investment. Indices are rebalanced monthly by market capitalization. Itis not possible 10 invest directly in an
index

800-332-5580 | e-mail: info@sitinvest.com | Copyright 200

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

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

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

Equity Cap Size: Small
Equity Investment Style: Growth

Fixed Income Quality: High

Fixed Income Duration: Intermediate

Overview Returns Risk Holdings

Information reported as of March 31, 2022

Return Volatility

200 @ sit Balanced Fund
@ S&P 5008 Index Standard deviation is a measure of risk that indicates the
@ Bloo: oregate Bond Index - <, 2
volatility of a portfolio's total returns as measured against
its mean performance. In general, the higher the
10.0 standard deviation, the greater the volatility or risk. For

complete performance data see the Balanced Fund

returns page.

0.0 -

3-Year Standard Deviation

Notes

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

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

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

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

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

Click on chart segments for detailed information.

W64.0 Stocks
M316 Bonds
M 4.4 Cash & Other Net Assets

Top 5 Equity Holdings Portfolio Holdings
Company % of Net Assets
m Complete List of Holdings for the
Apple, Inc. 4.9 -
/\ Balanced Fund as of March 31, 2022.

Microsoft Corp. 37 =

Alphabet, Inc. 36

Amazon.com, Inc 31

NVIDIA Corp. 22

Numbers of Holdings: 240 Top 5:17.5

Notes

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

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

800-332-5580 | e-mail: info@sitinvest.com | Copyright 2007-2021 Sit Investment Associates, Inc
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Growth Fund

FASTTRACK: Daily Prices > ccess Mutual Fund Performanc

SIT DEVELOPING MARKETS GROWTH FUND

Ticker: SDMGX
Overview Retums Risk Holdings

Information reported as of March 31, 2022

Fund Details Average Annual Returns (%)
Inception Date: 11994
Fund Assets (Millons): $10.8
. Sit Developing Markets Growth Fund
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Fund Objectives and Strategy

The Sit Developing Markets Growth Fund seeks to maximize long-term capital appreciation by investing, under normal
market conditions, at least 80% of its net assets in common stocks of companies domiciled in a developing market. In
selecting investments for the Fund, the Adviser selects countries or regions that exhibit positive economic trends,
earnings outlook, liquidity within the market, fiscal and monetary policy, currency exchange rate expectations, investment
valuation, market sentiment, and social and politcal trends. The Adviser seeks industries and sectors that appear to have
strong earnings growth prospects. Within the selected industies and sectors, the Adviser invests in foreign growth-
oriented companies it believes exhibit the potential for superior growth.

Risk-Reward Profile Investment Style

The Fund seeks to achieve its objective by investing.

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

and higher reward potentials.

Investment Adviser

The Sit Mutual Funds' investment adviser is Sit Investment Associates, Inc.. an employee-owned firm founded in 1981 in
Minneapolis, Minnesota and currently manages $16 4 billon (as of 3/31/22). The fim's sole business is investment

management

Portfolio Management

Roger J. Si

Notes
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Fund holdings, sector allocations (as % of market value) and change atany d investment
recommendations. MSCI Emerging Markets Index.is an unmanaged fiee float-adjusted market captilizaiion index that measures equity market
performance of emerging markets. Itis not possble to invest directl in an index. Weighted Average Market Cap is the average market
capitalization of companies held by the Fund, weighted in proportion 1o thei percentage of the Fund's net assets.
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SIT DEVELOPING MARKETS GROWTH FUND
FUND PRICES

Ticker: SDMGX
Current Share Prices

Overview Returns Risk Holdings

Information reported as of March 31, 2022
HOW TO INVEST

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

10%

0% 1-800-332-5580
a
g
E Investor service representatives
= available Monday-Friday between 7:30
0% am. - 5:30 p.m. Central Time.
20%
3 Month 1 Year 3vear 5 Year 10 Year Since Inception® THE SIT MUTUAL FUNDS
Annualized Retums Select a Fund
Three One Three Five Ten Since
Month Year Year Year Year Inception*
Sit Developing Markets Growth Fund 721 -16.28 3.56 5.68 210 403
MSCI Emerging Markets Index .32 -13.27 2.57 3.56 092 3.18
ADDITIONAL RESOURCES
*Inception Date of 7/1/94 Fact Sheet
Performance figures are historical and do not guarantee future results. Investment returns and principal value will vary, and you may have a gain or Summary Prospectus
loss when you sell shares. Current performance may be lower or higher than the performance data quoted. Performance data current to the most
recent month-end is available. Retumns include changes in share price as well as reinvestment of all dividends and capital gains. Returns do not R/ osPectus
reflect the deduction of taxes that a ould pay on Fund orthe of Fund shares. Management fees and Statement of Additional Information
administrative expenses are included in the Fund's performance. Retumns for periods greater than one year are compounded average annual rates of
return. Annual Report
Returns by Year (%) Growth of $10,000
From March 31, 2012 to March 31, 2022
Fund Index
= sit Developing Markets Growth Fund
2013 058 -4.68 =8~ MSCI Emerging Markets Index
2014 -7.79 -4.63
2015 -15.88 -16.96
2016 350 8.58 Sl
2017 43.23 3435
2018 -14.75 -16.64
2019 19.77 15.43
2020 2314 15.84
2021 -8.87 -4.59
2022 721 .32

Notes

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

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

Fund holdings, sector allocations (as % of market value) and portfolio charac(ensucs may change atany time and are not investment
recommendations. MSCI Emerging Markets Index is an fre i index that measures equity market
performance of emerging markets. It is not possible to invest directly in an Index

800-332-5580 | e-mail: info@sitiavest.com | Copyright 2007-2021 Sit Investment Associates, Inc
Fhessien | sl sions | Glossciy et of e | i o

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

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

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

Ticker: SDMGX
HOW TO INVEST

Overview Retums Risk Holdings Instructions
Applications
Information reported as of March 31, 2022 Summary Prospectus
Return V0|ati|ity MANAGE MY ACCOUNT
200 @ sit Developing Markets Growth Fund
ing dex Standard deviation is a measure of risk that indicates the 1-800-332-5580

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

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

10.0 standard deviation, the greater the volatility or risk. For
am. - 5:30 p.m. Central Time.
complete performance data see the Developing
Markets Growth Fund returns page.
0.0

3-Year Standard Deviation THE SIT MUTUAL FUNDS

Select a Fund

Up and Down Markets Performance

Up Market Performance Down Market Performance RUBITIONALRESOURCES
Fact Sheet
Average 3-Month Returns of 64 Up Quarters Average 3-Month Returns of 47 Down Quarters
Summary Prospectus
Statutory Prospectus
20% 20% Statement of Additional Information

Annual Report
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Rising Market Falling Market

Sit Developing Markets Growth Fund
@ MSCI Emerging Markets Index

Positive primary Index quarterly performance indicates an “up market”; negative primary Index quarterly performance
determines a “down market”, regardless of Fund performance. The graph displays the average quarterly returns for the
Fund and Index in both up and down markets since the Fund's inception, July 1, 1994. For more complete performance
data see the Developing Markets Growth Fund returns page.

Notes

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

Perf
Pe

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

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

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

Copyright 2007-2021 Sit Iy
Privacy Policy
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The content herein is for informational purposes only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment advice,

publication as their sole source of investment information.
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SIT DEVELOPING MARKETS GROWTH FUND

Ticker: SDMGX

Overview Retums Risk Holdings

Information reported as of March 31, 2022

Country Allocation (%)

W30.4 ChinaHong Kong
122 South Korea
M113 Taiwan

M 73 India

M 6.1 Singapore

M 49 SouthAfrica

M 42 United States

' M 36 Brazi
W17.4 9 Other Counties less than 3.6%
\ 26 Cash and Other Assets

Sector Allocation (%)

M23.1 Electronic Technology
M20.7 Finance

M 13.7 Technology Services

M 9.6 Retail Trade

B 5.1 Consumer Non-Durables

» M 4.6 Non-Energy Minerals
W 4.3 Investment Companies
M 3.4 Health Technology
W 129 Sectors less than 3.4%
2.6 Cash and Other Net Assets

Top 10 Holdings Portfolio Holdings
Company % of Net Assets i
m Complete List of Holdings for the
Taiwan Semiconductor Co. 71 | &
{A Developing Markets Growth
Samsung Electronics Co., Ltd. 6.5 m Fund as of March 31, 2022.
iShares MSClI India ETF 43
DBS Group Holdings, Ltd 35
Tencent Holdings, Ltd. 35
Broadcom, Inc. 32
HDFC Bank, Ltd., ADR 3.0
Alibaba Group Holding, Ltd., ADR 3.0
Globant SA 28
Southem Copper Corp 27

Numbers of Holdings: 54 Top 10: 39.6

Disclosure

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

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

Conta

Dividend Growth Fund
Global Dividend Growth Fund
Small Cap Dividend Growth Fund

= Growth + Income

SIT DIVIDEND GROWTH FUND
Tickers: SDVGX, SDVSX

Overview Retums Risk Holdings

Information reported as of March 31, 2022

Fund Details Average Annual Returns
inception Dates

| Class 12/31/2003

S Class 3/31/2006 0%
Fund Assats

| Class $218.6M 0%

SClss  S257M g

2 10%

Tickers H I I I II

| Class SDVGX 0%

SClass  SDVSX [ 1]
CUSIP Numbers -10%

IClass 829800707 O G

K & &

SClass  82980D-806 & c: <
Minimum Investment Amounts

| Class $100,000

SClss  $5000 Investmens reums ang

g e whiary rasou iy rave a .m o loss whenyou sel shaes.Curent
Minimum IRA Investment Amount perfrmance may b lows ofHherran e peromarce da uced
avaiasi Rewmsmcwnecunpesmshuemu o

IClss  $100.000 o

sams  s200 s ha  shrehooe woul o on i oo o e redoneron o Fund shares
Expense Ratios aversge ]

IClss  070%

SClass  095%

Fund Objectives and Strategy

The Sit Dividend Growth Fund seeks current income that exceeds the dividend yield of the S&P 500@ Index and grows
over a period of years and long-term capital appreciation. To achieve its objectives, the Fund invests, under normal
market conditions, at least 80% of its net assets in dividend-paying common stocks. The Adviser invests in dividend-
paying, growth-oriented companies it believes exhibit the potential for growth and growing dividend payments. The
Adviser believes that a company's earnings growth is a primary deteminant of its potential long-term return and that a
record of increasing dividend payments is a strong indicator of financial health and growth prospects.

Risk-Reward Profile Investment Style

The Fund invests in large cap growth-oriented stocks

A -

The Sit Dividend Growth Fund has moderate risk and

of growth and value characterisics

moderate rewrd potentials

Investment Adviser

The Sit Mutual Funds' investment adviser is Sit Investment Associates, Inc., an employee-owned firm founded in 1961 in

Minneapolis, Minnesota and currently manages $16.4 billon (as of 3/31/22). The firm's sole business is investment
management

Portfolio Management

Roger J. Sit Kent L. Johnson

Notes

Performance listed above s current t the most recent quaner-end. Performance data current o the most recent month-end can be found on the.
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SIT DIVIDEND GROWTH FUND

Ticker: SDVGX, SDVSX

Contact Us

[o]

RECENT ARTICLE
The Case for Dividend Strategies
Overview Returns Risk Heldings
Information reported as of March 31, 2022
FUND PRICES

Current Share Prices

Yield (%) Average Annual Returns (%)
30-Day SEC Yield HOW TO INVEST
| Share 1.16% 30% @ Sit Dividend Growth Fund Class | Instructions
@ S&P 500@ index T
S Share 0.92 Applications
20% Summary Prospectus
The SECyield reflects the rate at which the ”
Fund is eamning income on s current E
portiolio of securities. 3 1%
o
MANAGE MY ACCOUNT
0%
-10%
& E 1-800-332-5580
Lo 2 9
Investor service representatives
available Monday-Friday between 7:30
a.m. - 5:30 p.m. Central Time.
Annualized Returns
Three One Three Five Ten Since
Month Year Year Year Year Inception*
Sit Dividend Growth Fund Class | -457 14.10 17.14 13.88 1277 1062 THE SIT MUTUAL FUNDS
S&P 500% Index -4.60 15.65 18.93 15.99 1464 10.18
Select a Fund
Sit Dividend Growth Fund Class S -4.66 13.82 16.84 13.60 1249 10.16
S&P 500% Index -4.60 15.65 18.93 15.99 1464 10.35
*Inception Date of 12/31/03
Perfomance igures are hisoricl and do ot guaranie ftre resuls, investment reus and principl value wil vy, andyou may have  ganor ADDITIONAL RESOURCES
Joss when you sllshares. Curren performance may be lower or ighef than the performance data quoted. Ferformance data current (0 the
Returns include changes in share price as well as reinvestment of all dividends and capital gains. Returns do no Fact Sheet

teflect the deduction of Laves that  shareholder would pay on Fund distrbuions o the redemption of Fund shares. Management fees and

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

return. Statutory Prospectus
Statement of Additional Information
Annual Report

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

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

8- Sit Dividend Growth Fund

" -®= S&P 500® Index

2013 818 3239 ‘
2014 1212 1360 .
2015 051 138

2016 1073 119

2017 2024 131

2018 657 -438

2019 2010 3149

2020 1397 1840

2021 2798 2871

2022 457 -460

Notes

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

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, and the
market value of securities held by the Fund may fall or fail to rise. Dividend paying stocks may not experience the same capital appreciation as non
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of medium sized companies may be subject
to more abrupt or eratic market movements than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the
Fund's performance at times to be better or worse than the performance of funds that focus on other types of stocks or that have a broader
investment style. International investing involves certain risks and volatiity due to potential politcal, economic or currency instabilties and different
financial and accounting standards. An increase in interest rates may lower the value of the fixed-income securities held by the Fund. A decrease in
interest rates may lower the income eared by the Fund. More information on these risks considerations, as well as information on other risks to
which the Fund s subject, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or
downloaded from this website. Read the prospectus carefully before investing. Investment return and principal value of an investment willfluctuate
s0 that an investor's shares when redeemed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives,
tisks, charges and expenses before investing

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendations. The S&P 5008 Index is an unmanaged capitalization-weighted index that measures the performance of 500 widely held
common stocks of large-cap companies. Itis not possible to invest directly in an index.

800-332-5580 | e-mait: info@sitinvest.com | Copyright 2007-2021 Sit Investment Ass
Home | Eirm History | Glossary | Temns of Use | Privacy Policy

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

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

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

Tickers: SDVGX, SDVSX

Cap Size: Large
Investment Style: Blend

QOverview Retums Risk Holdings

Information reported as of March 31, 2022

Return Volatility

it Dividend Growth Fund Class |

@ S&P 500® Index Standard deviation is a measure of risk that indicates the

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

10.0 standard deviation, the greater the volatility or risk. For
complete performance data see the Dividend Growth
Fund returns page.
0.0
3-Year Standard Deviation
Up and Down Markets Performance
Up Market Performance Down Market Performance

Average 3-Month Returns of 55 Up Quarters Average 3-Month Returns of 18 Down Quarters

10% 10%
E E
3 5% 3 5%
3 3
o o
£ s
g z
§ §
s 0% S 0%
B o
o @
3 3
- i)
4 o 2 5
z % z %
-10% -10%

Rising Market Falling Market

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

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

Notes

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

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

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, and the
market value of securities held by the Fund may fall or fail to rise. Dividend paying stocks may not experience the same capital appreciation as non-
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of medium sized companies may be subject
to more abrupt or erratic market movements than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the
Fund's performance at times to be better or worse than the performance of funds that focus on other types of stocks or that have a broader
investment style. International investing involves certain risks and volatiity due to potential political, economic or currency instabilities and different
financial and accounting standards. An increase in interest rates may lower the value of the fixed-income securities held by the Fund. A decrease in
interest rates may lower the income earned by the Fund. More information on these risks considerations, as well as information on other risks to
which the Fund is subject, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or
downloaded from this website. Read the prospectus carefully before investing. Investment retur and principal value of an investment willfluctuate
so that an investors shares when redeemed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives,
tisks, charges and expenses before investing.

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

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

800-332-5580 | e-mail: info@sitinvest.com | Copyright 2007-2021 Sit Inve

Home | Eirm History, | Glossary | Terms of Use | Privacy Policy
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SIT DIVIDEND GROWTH FUND
RECENT ARTICLE

Ticker: SDVGX, SDVSX
The Case for Dividend Strategies
Overview Retums Risk Holdings

Information reported as of March 31, 2022
FUND PRICES

Current Share Prices

Sector Allocation (%)
Click on chart segments for detailed information.
HOW TO INVEST
Instructions
Applications
M 16.7 Electronic Technology Summary Prospectus
W 14.2 Finance
M 13.8 Technology Services
M 12.7 Health Technology
M 6.0 Producer Manufacturing MANAGE MY ACCOUNT
B 6.0 uilites
W 5.7 Consumer Non-Durables
W 47 Retail Trade
M 18.9 Sectors less than 4% 1-800-332-5580

1.3 Cash and Other Net Assets
Investor service representatives

available Monday-Friday between 7:30

o - " am. - 5:30 p.m. Central Time.
Top 10 Holdings Portfolio Holdings B
Company % of Net Assets
m . Complete List of Holdings for the Dividend
Mcieeocof 84 Growth Fund as of March 31, 2022 THE SIT MUTUAL FUNDS
Apple, Inc. 6.0 /x>
Adobe
Johnson & Johnson 29 Selecta Fung
Broadcom, Inc. 27
Alphabet, Inc. 22
Morgan Stanley 20
Truist Financial Corp 20 ADDITIONAL RESOURCES
Baxter International, Inc. 20 Fact Sheet
Medronic, PLC 19 Summary Prospectus
ConocoPhillips 19 Statutory Prospectus
Numbers of Holdings: 70 Top 10: 29.9 Statement of Additional Information
Annual Report
Disclosure

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, and the
market value of securities held by the Fund may fall or fail to rise. Dividend paying stocks may not experience the same capital appreciation as non-
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of medium sized companies may be subject
to more abrupt or erratic market movements than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the
Fund's performance at times to be better or worse than the performance of funds that focus on other types of stocks or that have a broader
investment style. International investing involves certain risks and volatiity due to potential political, economic or currency instabilities and different
financial and accounting standards. An increase in interest rates may lower the value of the fixed-income securities held by the Fund. A decrease in
interest rates may lower the income eamed by the Fund. More information on these risks considerations, as well as information on other risks to
which the Fund is subject, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or
downloaded from this website. Read the prospectus carefully before investing. Investment retum and principal value of an investment willfluctuate
so that an investors shares when redeemed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives,
risks, charges and expenses before investing.

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

Sit International Growth Fund

FASTTRACK: Daily Prices c Mutual Fund Performance

SIT INTERNATIONAL GROWTH FUND -

Current Share Prices

Ticker. SNGRX
Overview Returns. Risk Holdings
HOW TO INVEST
Information reported as of March 31, 2022 Instructions
Applications
Fund Details Average Annual Returns \ppb
Inception Date: 1V11991 Summary Prospectus
Fund Assets (Millons): $27.9
@ it iernatonal Grown Fund
@ MSCI EAFE Index
20%
Wid. Avg. Market Cap  $855 MANAGE MY ACCOUNT
(@ilions) -
Modian Market Cap 5401 g II TR
g £ i il =B
2 I. 1-800-332-5580
10% Investor senvice representaives
Ticker SNGRX available Monday-Friday between 7:30
CUSIP. 82980D-10-3 20% am. - 5:30 p.m. Central Time.
Minimum Investment ~ $5,000 & & o «
3 5 -
Amount P
Minimum IRA $2,000 “
THE SIT MUTUAL FUNDS
Invesiment Amount
Hpara ik e Performance figures are histrical and do not guarantae fure resuts. Ivestment rewrs and it Furid
prncipal value wil vary,and you may have a gain orloss when you sel shares. Curent
Derfomance my bs lower o highe an the perlormance Gaa auated. Fercrmance dita
170 10 the oSt ecert month-ond s avalabie. Rewams inckide changes n share prce as
wol a5 fenvestmert o all dvidends and capia gains- Reurns 6o o refect te deductn of
s tha a sharenokier would pay on Fund istibutons of th redempton of Fund shares
mentfoes and aaminstaive expenses are included i the Funds perormance
Reths ot Pods grealer Than Oneyear e CampOUNGed average annual aes o ftim
ADDITIONAL RESOURCES
Fact Sheet
Fund Objectives and Strategy Summary Prospectus
Statutory Prospectus
The Sit International Growth Fund seeks long-term growth by investing, under normal market conditions, at least 90% of R Of Adcitional informetion
its net assets in common stocks of companies domiciled outside the United States. In selecting investments for the Fund, Annual Report

the Adviser selects countries of regions that exhibit positive economic trends, earnings outlook, liquidity within the market,
fiscal and monetary policy, currency exchange rate expectations, investment valuation, market sentiment, and social and

political trends. The Adviser seeks industries and sectors that t believes have earnings growth prospects that are greater
than the average. Within the selected industries and sectors, the Adviser invests in foreign growth-oriented companies it

believes exhibit the potential for superior growth.

Risk-Reward Profile Investment Style
The Fund invests in common stocks of companies
Lou A e domiciled outside the United States.

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

Investment Adviser

The Sit Mutual Funds' investment adviser is Sit Investment Associates, Inc. It is an employee-owned firm founded in
1981 in Minneapols, Minnesota and currently manages $16.4 billion (as of 3/31/22). The firn's sole business is
investment management.

Portfolio Management

Roger J. Sit

Notes

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

Mutual fund investing invoives risk. principal loss is possible. There is i guaraniee the Fund's investment objectives will be achieved, and the
market value of securties held by the Fund may fal o fail 0 rise. Stocks of small and medium szed Companies may be SUbJEct to more abrupt or
erratic market movements than stocks of larger, more estabiished companies, and there may be imited liquidity for certain small cap stocks The
Fund's focus on growth stocks may cause the Fund's performance at times 1o be better or worse than the performance of funds thal focus on other
types of stocks or that have a broader investment style. International investing involves certain risks and volatiity due to potental poitical, economic
or currency instabilties and different financial and accounting standards. An increase in interest rates may lower the value of the fixed-income
securiies held by the Fund. A decrease n interest rates may lower the income earmed by the Fund. More informalion on these risks considerations,

wll as information on other risks 1o which the Fund s subject, are included In the Fund's prospectus. The £x0spectus may be obtained by caling
Sit Mutual Funds at 1-800-332-5580 or downloaded rom this websie. Read the prospectus carefully before nvestng. Investment return and
principal value of an investment wil fluctuate 50 tha an investor's shares when redeemed may be worth more of ess than their orginal cost
Caretuly consider the Fund fisks, charges and before investing

Fund holdings, sector allocations (as % of market value) and porfolio characteristics may change atany time and are not investment
recommendations. MSCI EAFE Index (Europe, Australasia, Far East) is an unmanaged free floal-adusted market capitalzation index that measures
the equity market performance of developed markets, excluding the US & Canada. It s not possible 1o invest drecty in an index. Weighted Average
Market Cap s the average market captalzation of companies held by the Fund, weighted in proportion to thei percentage of the Fund's net assets

332-5580 | e-mall- it Investment A
Home | Firm Hist licy

Carefully consider the Fund's investment objectives, risks, charges and expenses before invest pr r important Fun
aling Sit Mutual Funds at 1-800-332-5580 o by nem from the Documents page. Read the prospectu " ting, Investment ret

he content herein is for informational purg with
nor should it be considered a solicitation or oftering o sell securities or an interest in any fur

Ut regard to any particular user's inve risk tolerances or finandial situation

Opinions and statements of financial market trends that are based on current market conditions constitute our judgment and are subject
provided here Is reliable but should not be assumed o be accurate of complete. The views and strategies described may not be suitable for al i
publication as their sole source of investment informator
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SIT INTERNATIONAL GROWTH FUND

. FUND PRICES
Ticker: SNGRX

Current Share Prices

Overview Returns Holdings
Information reported as of March 31, 2022
HOW TO INVEST
Instructions
Applications
Average Annual Returns (%) Summary Prospectus
15% @ sitinternational Growth Fund
© MSCIEAFE intex MANAGE MY ACCOUNT
10%
P
£ 1-800-332-5580
5 ox - .
& - Investor service representatives
5% available Monday-Friday between 7:30
a.m. - 5:30 p.m. Central Time.
10%
15%
3 Month 1 Year 3 Year 5 Year 10 Year since Inception* THE SIT MUTUAL FUNDS
Select a Fund
Annualized Returns
Three One Three Five Ten Since
Month Year Year Year Year Inception*
Sit International Growth Fund -10.40 -2.52 9.87 757 5.86 438
Morgan Stanley EAFE Index 5.91 116 7.78 6.72 6.27 5.42 ADDITIONAL RESOURCES
Fact Sheet
*Inception Date of 11/1/91
Summary Prospectus
Performance figures are hisorical and do not guarantee future resuls. Investment etuns and principal value willvary, and you may have & gain or Statutory Prospectus
recent month available. Returns include changes in share price as well as reinvestment of all dividends and capnaj éaxns Retums do no ) Statement of Additional Information
reflect the deduction of taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares. Management fees and B ita Roport
administrative expenses are included in the Fund's performance. Returns for periods greater than one year are compounded average annual rates of P
retun
Returns by Year (%) Growth of $10,000
From March 31, 2012 to March 31, 2022
Fund Index
500 =8 SitInternational Growth Fund
2013 17.56 22.78 & MSCI EAFE Index
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 50
2019 26.17 22,01
2020 18.63 7.82 . -
2021 1187 11.26
2022 -10.40 -5.91
$12,50C
0
) 1 15 2016 201 1 1 1
Notes

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

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

Fund holdings, sector allocations (as % of market value) and portfolio cnaracxemsucs may change at any fina’ and e il esimerd
recommendations. MSCI EAFE Index (Europe, Australasia, Far East) is free index that measures
the equity market performance of developed markets, excluding the US & Canada, 1% not possible to invest dvrec(lym an index

800-332-5580 | e-mail: info@s com | Copyright 2007-2021 Sit Investment Associates, Inc
Home | Firm History | Glossaty | Terms of L

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

calling Sit Mutual Funds at 1-800-332-5580 or by downloading them from the e Read the prospectus carefully b ves P’ urn and principal value of an
investment will fluctuate so that an investor’s shares when redeemed may be worth more or less than their original cost

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

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

Current Share Prices
FU N D Investment Style: Growth

Ticker: SNGRX

HOW TO INVEST
Qverview Returns Risk Holdings Instructions
Applications
Information reported as of March 31, 2022 Summary Prospectus
Return Volatility MANAGE MY ACCOUNT
20.0 Sit International Growth Fund
@ NSCI EAFE Index Standard deviation is a measure of risk that indicates the 1-800-332-5580
volatility of a portfolio's total returns as measured against
B i Investor service representatives
its mean performance. In general, the higher the
o o B available Monday-Friday between 7:30
10.0 standard deviation, the greater the volatility or risk. For
a.m. - 5:30 p.m. Central Time.
complete performance data see the International Growth
Fund returns page
0.0

THE SIT MUTUAL FUNDS

3-Year Standard Deviation

Select a FiLna

Up and Down Markets Performance

ADDITIONAL RESOURCES
Up Market Performance Down Market Performance Fact Sheet

Summary Prospectus
Statutory Prospectus

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

Statement of Additional Information
10% 10% Annual Report

Average 3-Month Return
g

Average 3-Month Return
g

5% -5%

-10% -10%
Rising Market Falling Market

Sit International Growth Fund
@ MSCI EAFE Index

Positive primary Index quarterly performance indicates an “up market"; negative primary Index quarterly performance
determines a “down market", regardless of Fund performance. The graph displays the average quarterly returns for the
Fund and Index in both up and down markets since the Fund's inception, November 1, 1991. For complete performance
data see the International Growth Fund returns page

Notes

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

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

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

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

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

2-5580 | e-mail: info@sitinvest.com | Copyright 2007-2C
Home | Eirm-History | Glossary | Teums-oLUse | Privacy-Policy

Carefully consider the Fund ment object c ing. The pr his and other important Fund information and may be d by
calling Sit Mutual Funds at 1-800-332-5580 or by gthem-from-the-Documents page. Read the prospectus carefully before investing. Investment return and principal value of an
investment will fluctuate so that an investo

The content herein is for informational purpo: ¥ tment objectiv or financial situati not constitute investment advice,
nor should it be consid | s

Opinions and of financial mar nds that are based on current market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is reliable but should not be assumed to be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this
publication as tf 0 tinformation
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SIT INTERNATIONAL GROWTH FUND

Ticker: SNGRX

Overview Retums Risk Holdings

Information reported as of March 31, 2022

Country Allocation (%)

173
W140
9.1
89
79
71
6.1
a2
241
13

United Kingdom

Switzerland

France

Japan

China/Hong Kong

Australia

Germany

United States

9 Other Countries less than 4.2%
Cash and Other Assets

Sector Allocation (%)

Wis3
Wi39
W13
mis
W13
M o84
IS
X
Wis3

13

Finance
Health Technology
Producer Manufacturing
Electronic Technology
Technology Services
Consumer Non-Durables
Non-Energy Minerals
Consumer Durables
Sectors less than 3%
Cash & Other Net Assets

Top 10 Holdings Portfolio Holdings

Company % of Net Assets

Complete List of Holdings for the
International Growth Fund as of March 31,

30 [SPor BN

25 /M\d;

Schneider Electric SE
ASML Holding NV

2022.
Roche Holding AG 24
Sony Group Corp., ADR 23
Broadcom, Inc. 23
Dassault Systemes SE 23
Partners Group Holding AG 22
Diageo, PLC, ADR 20
AstraZeneca, PLC, ADR 20
Allianz SE 19
Numbers of Holdings: 82 Top 10: 22.9

Disclosure

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

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

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

HOW TO INVEST
Instructions
Applications
Summary Prospectus

JANAGE MY ACCOUNT

1-800-332-5580

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

ADDITIONAL RESOURCES
Fact Sheet

Summary Prospectus

Statutory Prospectus
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SIT ESG GROWTH FUND

Tickers: IESGX, SESGX
HOW TO INVEST

Overview Retums Risk Holdings B ctions
Applications
Information reported as of March 31, 2022 Summary Prospectus
Fund Details Average Annual Returns (%)
MANAGE MY ACCOUNT
Inception Dates 63002016
6 Growth Fund Class |
Fund Assets @ MSCI World Index
| Class $4.6M 20%
1-800-332-5580

S Class sa2M
Tickers o Investor service representatives

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

Retums
g
|
|

CUSIP Numbers 0

| Class 829800-84-8 -

S Class. 82980D-83-0 & & THE SIT MUTUAL FUNDS
Minimum Investment Amounts & ——

| Class $100,000 &

S Class $5,000

Minimum IRA Investment Amount
Performance figures ave historical and do not guarantee future results. Investment returns and

| Class $100,000 principal value wil vary, and you may have a gain of 1055 when you sell shares. Current
peformanc may b lower o higherhan i perfomance data quoted_Poormance data
S Class. $2,000 I 10 the most recent monih-end is available. Returns include changes in share price as ADDITIONAL RESOURCES
wel as reirvestment of all dvidends and capial gains and al fee wawers. Without the fee
Expense Ratios ‘walvers, otal return figures woukd have been lower. Returns do not reflect the deduction of Fact Sheet
e 5, s that a shareholder would pay on Fund distributions of the redemption of Fund shares
ase Management fees and administrative expenses are included in the Fund's performance. Summary Prospectus
SClass 125% Returns or perlods greater than one year are compounded average annual rates of return Shatutory Prospectus

Statement of Additional Information
Annual Report

Fund Objectives and Strategy

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

Risk-Reward Profile Investment Style
The Fund invests in large to medium capitalization global
A companies that the Adviser believes have strong

environmental, social and corporate governance (ESG)
‘The Sit ESG Growth Fund has higher risk and higher praciices at the time of purchase.
reward potentials.

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

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

Portfolio Management

|
ad
Roger J. Sit David A, Brown

Kent L. Johnson Michael T. Manns
Notes
Pertmance sed sbove s currt e mos 1o the mostrecent be found on the

Mutundfnd ivasing nvobes e rncoa cesscossble. Thare s o garane e Fuds vesmantt acives vl s scievd. The marat
value of securties held by the Fund may fall or fai 1o rse. G practices may same capial
appreciation as companies wihout ESG practices. Stocks of medium sized camumesmw 58 SBlocic e ATt & STaRE maTMet ovaens
than stocks of larger, mare established companies. The Fund's focus on growth stocks may cause the Fund's performance at tmes (o be better or
worse than the performance of funds hat focus on other types of siocks of that have a broader investment siyle. International invesiing ivolves
certain isks and volatity due to potertial pollical, economic or currecy instabilties and different financial and accouting standards. An increase in
Interest raies may lower the value of the fixed-income securites held by the Fund. A decrease i Interest rates may lower the income earmed by the
ind. More information on these risks considerations, as well as information on other risks to which the Fund [s subject, are included in the Fund's.
prospectus. The prospecius may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from this websie. Read the prospectus
carefuly before Investing. Investment return and principal value of an nvestment wil fluctuate so that an nvestor's shares when redeemed may be
worth more of less than ther original cost. Carefully consider the Fund's investment objectives, risks, charges and expenses before Investing.

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

800-332-5580 | e-mail. info@sitinvest-com | Copyright 2007-2021 Sit Investment Associates, Inc
Forre | Firer brstorys | ssany | e of b | Py Pl

Caretuly consider the Fund' nvestment ojectes, sk, charges and expenes bfore inveti. The prospectuscontans this e othe impartant Fund informaton and may be obained by
calling Sit Mutual Funds at 1-800-332-5580 or by do ing-them-from: the-Boctments-page. Read the prospectus carefully before investing. Investment return and principal value of an

investment will fluctate so thet an investor on redeemed may be worth more or less than their original cost

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

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

publication as their sole source of investment information.




B9 Sit Mutual Funds om .40

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

Daily Prices rformance Contact Us

SIT ESG GROWTH FUND

Tickers: IESGX, SESGX

Overview Returns Risk Holdings
HOW TO INVEST
Information reported as of March 31, 2022 Instructions
Applications

Summary Prospectus
Average Annual Returns (%)

MANAGE MY ACCOUNT

20% @ Sit ESG Growth Fund Class |
® wmsciworld index

10% 1-800-332-5580
Investor service representatives
avallable Monday-Friday between 7:30

P
|=
g2 % .
& . a.m. - 5:30 p.m. Central Time.
-10%
THE SIT MUTUAL FUNDS
-20% Select a Fund
3 Month 1 vear 3 vear since Inception® Since Inception®
Annualized Returns
Three One Three Since
Month Year Year Inception* ADDITIONAL RESOURCES
Sit ESG Growth Fund Class | -9.62 5.82 12.94 11.36 Fact Sheet
Sit ESG Growth Fund Class S -9.69 5.54 12.65 11.08 Summary Prospectus
MSCI World Index -5.15 10.12 14.98 13.20 Statutory Prospectus

Statement of Additional Information

“Inception Date of 6/30/16
Annual Report

Performance figures are historical and do not guarantee future results. Investment returns and principal value will vary, and you may have a gain or
loss when you sell shares. Current performance may be lower or higher than the performance data quoted. Ferformance data current to the most
recent month-end is available. Retums include changes in share price as well as reinvestment of all dividends and capital gains and all fee waivers.
Without the fee waivers, 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 of Fund shares. Management fees and administrative expenses are included in the Fund's performance.
Retums for periods greater than one year are compounded average annual rates of return.

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

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

) 2,500 @ Sit ESG Growth Fund
“® MSCI World Index
2016 2,01 6.81
2017 23.72 22.40 $20,000
2018 736 8.71
2019 26.41 27.67
$17,50C
2020 15.90 15.90

$12,50C

Disclosure

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

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved. The market
value of securities held by the Fund may fall or fail o fise. Stocks of companies with ESG practices may not experience the same capita
appreciation as companies without ESG practices. Stocks of medium sized companies may be subject to more abrupt or erratic market movements
than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the Fund's performance at times to be better or
worse than the performance of funds that focus on other types of stocks o that have a broader investment style. International investing involves
certain risks and volatilty due to potential political, economic or currency instabilities and different financial and accounting standards. An increase in
interest rates may lower the value of the fixed-income securiies held by the Fund. A decrease in interest rates may lower the income earned by the
Fund. More information on these risks considerations, as well as information on other risks to which the Fund is subject, are included in the Fund's
prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from this website. Read the prospectus
carefully before investing. Investment return and principal value of an investment will fluctuate so that an investor's shares when redeemed may be
worth more of less than their original cost. Carefully consider the Fund's investment objectives, risks, charges and expenses before investing

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

800-332-5580 | e-mail: info@sitiavest.com | Copyright 2007-2021 Sit Investment Associates, Inc
Home | Firm-History | Glossary | Terns-otlise | Pavacy-Policy

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

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

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

Tickers: IESGX, SESGX Investment Style: Growth
HOW TO INVEST
Overview Retums Risk Holdings Instructions
Applications
Summary Prospectus

Information reported as of March 31, 2022

13 JANAGE MY ACCOUNT
Return Volatility

Sit ESG Growth Fund Class |
@ VISCI World Index Standard deviation is a measure of risk that indicates the [00:832-55680

volatility of a portfolio's total returns as measured against Investor service representatives
its mean performance. In general, the higher the available Monday-Friday between 7:30
100 standard deviation, the greater the volatility or risk. For am. - 5:30 p.m. Central Time.
complete performance data see the ESG Growth Fund
returns page.
0.0 THE SIT MUTUAL FUNDS

3-Year Standard Deviation
Select a Fund

Up and Down Markets Performance

Up Market Performance Down Market Performance ADDITIONAL RESOURCES
Fact Sheet
Average 3-Month Returns of 18 Up Quarters Average 3-Month Returns of 5 Down Quarters g e
Summary Prospectus
Statutory Prospectus
20% 20% Statement of Additional Information

Annual Report
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-20% 20%
Rising Market Falling Market

@ Sit ESG Growth Fund - Class |
MSCI World Index

Positive primary Index quarterly performance indicates an “up market"; negative primary Index quarterly performance
determines a “down market”, regardless of Fund performance. The graph displays the average quarterly returns for the
Fund and Index in both up and down markets since the Fund's inception, June 30, 2016. For complete performance data
see the ESG Growth Fund returns page.

Notes

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

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

Perfo pag

Sum

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives wil be achieved. The market
value of securities held by the Fund may fall or fail to rise. Stocks of companies with ESG practices may not experience the same capital
appreciation as companies without ESG practices. Stocks of medium sized companies may be subject to more abrupt or erratic market movements
than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the Fund's performance at times to be better or
worse than the performance of funds that focus on other types of stocks or that have a broader investment style. International investing involves
certain risks and volatilty due to potential political, economic or currency instabilities and different financial and accounting standards. An increase in
interest rates may lower the value of the fixed-income securities held by the Fund. A decrease in interest rates may lower the income eamed by the
Fund. More information on these risks considerations, as well as information on other risks to which the Fund is subject, are included i the Fund's
prospectus. The prosp ay be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from this website. Read the prospectus
carefully before investing. Investment return and principal value of an investment will fluctuate so that an investor's shares when redeemed may be
worth more or less than their original cost. Carefully consider the Fund's investment objectives, risks, charges and expenses before investing

pect

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

Fund holdings, sector allocations (as 9% of market value) and portfolio characteristics may change at any time and are not investment
recommendations. The MSCI World Index represents large and mid-cap equity performance of 23 developed markets countries. It is not possible to
invest directly in an index

800-332-5580 | e-mail: info@sitinvest.com | Copyright 2007-2021 Sit Investment Associatt
Home | Eirm History, | Glossary, | Terms of Use | Privacy Polic

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

The content herein is for informational purp jard to any particular user's in ectives, risk tolerances or financial situation and does not constitute investment advice,
nor should it be considered a solicitation or offering to sell securities or an interest in any fund

Opinions and statements of financial mar s that are bz ute our judgment and are subject to change without notice. We believe the information
provided here is reliable but should not be a 2d to be accurate o cor s ategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information
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Overview Retums Risk Holdings
HOW TO INVEST
Information reported as of March 31, 2022 Instructions
Applications
Summary Prospectus
Sector Allocation (%)

Click on chart segments for detailed information.

JANAGE MY ACCOUNT

M 19.1 Technology Services
M 16.1 Health Technology 1-800-332-5580
M 148 Electronic Technology Investor service representatives
n - . 3
0.2} Consmer Non-Dirables available Monday-Friday between 7:30

8.5 Producer Manufacturing e 30 p.m. Contral Time

8.1 Finance

|
o
W 5.6 Consumer Services
B 5.3 Retail Trade

n

12.2 Sectors less than 3% THE SIT MUTUAL FUNDS
1.1 Cash and Other Net Assets

Select a Fund

Top 10 Holdings Portfolio Holdings

Company % F et Asseis ADDITIONAL RESOURCES
m . Complete List of Holdings for the ESG

Apple.inc o ] Growth Fund as of March 31, 2022 e

Microsoft Corp. 7.0 /M:! Summary Prospectus

Alphabet, Inc. 39 Statutory Prospectus

NVIDIA Corp. 31 Statement of Additional Information

UnitedHealth Group, Inc. 29 Annual Report

Home Depot, Inc 25

Allianz SE, ADR 24

Johnson & Johnson 24

Adobe, Inc. 23

Goldman Sachs Group, Inc. 22

Numbers of Holdings: 62 Top 10:35.9

Notes

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives wil be achieved. The market
value of securities held by the Fund may fall or fail to rise. Stocks of companies with ESG practices may not experience the same capital
appreciation as companies without ESG practices. Stocks of medium sized companies may be subject to more abrupt or erratic market movements
than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the Fund's performance at times to be better or
worse than the performance of funds that focus on other types of stocks or that have a broader investment style. International investing involves
certain risks and volatilty due to potential political, economic or currency instabilities and different financial and accounting standards. An increase in
interest rates may lower the value of the fixed-income securities held by the Fund. A decrease in interest rates may lower the income eamed by the
Fund. More information on these risks considerations, as well as information on other risks to which the Fund is subject, are included in the Fund's
prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from this website. Read the prospectus
carefully before investing. Investment return and principal value of an investment will fluctuate so that an investor's shares when redeemed may be
worth more or less than their original cost. Carefully consider the Fund's investment objectives, risks, charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendations. The MSCI World Index represents large and mid-cap equity performance of 23 developed markets counties. It is not possible to
invest directly in an index.
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provided h but d no d to e or co T nd strate; b not be suitable for all ors, and readers should not rely on t




=¢) Sit Mutual Funds

Mutual
Funds

Overview

Retirement and
Education Plans

Account
Management

Retums Risk

Information reported as of March 31, 2022

Fund Details

Averaae Annual Returns

Publications

Firm
Information

Mutual Fund Performanc

SIT GLOBAL DIVIDEND GROWTH FUND

Tickers: GDGIX, GDGSX

Holdings

RECENT ARTICLE
The Case for Dividend Strategies

FUND PRICES
Current Share Prices

@ SitGobal owth Fund Class
@ St Giobal Dividend Growth Fund Class S
Inception Dates o @ MSC: Wor Ind HOW TO INVEST
I Class 9/3022008 Rt
SClass 9302008 Applications
10%
Fund Assets 2 Summary Prospectus
SClass  $39M % I
Il
I Class GDGIX -10% = M AccounT
sci GDGSX & < $ &
lass & 58 s &
CUSIP Numbers *
I Class 82980D-88-9 1-800-332-5580
Siclss  BESICELS Investor service representatives
i invedhoatsAmous: Petomance fures areniorcal and donotguaranieeure resuts Ivesiment et and
. 4 princial value wil vary, and youmay have a when you sell shares. Cur available Monday-Friday between 7:30
periormance may be owera ighr hantte etormence g -
I Class $100,000 Fiinas Wcie charipts T St Sce &6 am. -5:30 p.m. Central Time
SClass  $5000 wel s renvestment of &l s and capalgains Retus o o refect e Gedicton of
taxes hat a shareholder s o Fund disibutons of the redemption of Fund shares
" 1 IRA Investment Amount ianagemar s anc adineyaie exparses are Mcuced i Fund's pefomance
Returns for periods reater than one year are compounded average annual rates of retum.
I Class $100,000
S Class $2,000 THE SIT MUTUAL FUNDS
Expense Ratios >esuaa
I Class 1.00%
SClass  125%

Fund Objectives and Strategy

The Sit Global Dividend Growth Fund seeks current income that exceeds the dividend yield of the MSCI World Index® ADDITIONAL RESOURCES

and grows over a period of years and long-term capital appreciation. To achieve its objectives, the Fund invests, under Fact Sheet

normal market conditions, at least 80% of its net assets in dividend-paying common stocks issued by U.S. and foreign Summary Prospectus

companies. The Fund wil invest significantly (at least 30% of its net assets) in companies outside the U.S. The Adviser Statutory Prospectus

believes that a company’s eamings growth is a primary determinant of its potential long-term return and that a record of Statement of Additional informai
Annual Report

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

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

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

Investment Adviser
The Sit Mutual Funds' investment adviser is Sit Investment Associates, Inc., an employee-owned firm founded in 1981 in
Minneapolis, Minnesota and currently manages $16.4 billion (as of 3/31/22). The fim's sole business is investment

management.

Portfolio Management

Notes

Performance listed above is cuent1o the most fecent quarter-end. Performance data cuTent 1o the most recent month-end can be found on the

Mutual fund investing involves risk; principal 1oss is possible. There is no guarantee the Fund's investment objectives wil be achieved
market value of secuities held by the Fund may fal or fal 1 rise. Dividend paying stocks may not experience the same capital appreciation as non-
idend pyingstocks,and he tocks held by he Furd may recuceorsop gaying ivlencs. Siooks o medum sizad companismay be uoject
1o more abrupt or erralic market movements than stocks of arger, more established companies. The Fund's focus on growth stoc e
Fund's performance at mes to be better or worse than the performance of funds that focus o other types of S1ocks of that have a

investment style. International Investing Involves certain risks and volatilty due 10 potental poltical, economic of currency instabilties and difierent
financial and accounting standards. An increase in Interest rales may lower the value of the fxed-income securities heid by the Fund. A decrease in
nterest rles may lower the income earned by the Fund. More information on these risks consicerations, as well as Information on one risks 1o
which the Fund is subject, are included in the Fund's prospectus. The obtained by caling Sit Mutual Funds at 1-800-332-5580 or
downloaded from this » ead the prospectus carefully before investing. Ivestment return and principal value of an investment wil fluctuate
50thatan investor's shares when redeemed may be worth mare or less than their original cost. Carefuly consicer the Fund's investment oby

Tisks, charges and expenses before nvesting

Fund holdings, sector allocations (as % of market value) and portfollo characteristcs may change at any tme and are not investment
recommendations. The MSCI World Index is an unmanaged free float-ad]usted market capialzalion index thal measures the equity market
performance of 23 Developed Markets courtries
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SIT GLOBAL DIVIDEND GROWTH FUND

Ticker: GDGIX, GDGSX

Overview Returns Risk Holdings

Information reported as of March 31, 2022

Yield (%) Average Annual Returns (%)

30-Day SEC Yield

| Share 0.84% 20% @ Sit Global Dividend Growth Fund Class |
@ Sit Global Dividend Growth Fund Class S
S Share 0.60 C1 World Index
The SEC yield reflects the rate at which the - 10%
Fund is earning income on ts current g
portfolio of secuities. 2
[:3
||
-10%
N 5
& & & &
N ~ ~ )
Annualized Returns
Three One Three Five Ten Since
Month Year Year Year Year Inception*
Sit Global end Growth Fund -7.28 9.81 15.00 1183 950 9.72
Class|
Sit Global Dividend Growth Fund -7.36 9.52 1472 1156 9.23 9.44
Class S
MSCI World Index 515 1012 14.98 1242 10.88 9.40

*Inception Date of 9/30/08

Petlormance figures ars historcaland do.not guarantos futus resus. nvesiment retms s principel valio wil vary, ac yous may heve 5 gein or
loss when you sell shares. Current performance may be lower or higher than the performance data quotex
rocent monih-ond is available. Returms nclude changes in share price as wellas reinvestment of alldivkiends and capital gains. Retums do no
reflect the deduction of taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares. Management fees and
administrative expenses are included in the Fund’s performance. Returns for periods greater than one year are compounded average annual rates of
retumn

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

From September 30, 2008 to March 31, 2022

Fund (Class  Index
) $ 8- Sit Global Dividend Growth Fund Class |
=@ MSCI World Index

2013 2170 26.68
2014 4.03 494
2015 -0.93 -0.87
2016 4.96 751
2017 19.75 22.40
2018 -9.63 871
2019 26.70 27.67
2020 16.00 15.90
2021 2359 21.82

2022 -7.28 5.15 $15,00¢

$10,000

013 2 015 2016 2017 2018 2019
Notes

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

v page.

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, and the
market value of securities held by the Fund may fall or fail o rise. Dividend paying stocks may not experience the same capital appreciation as non-
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of medium sized companies may be subject
to more abrupt or erratic market movements than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the
Fund's performance at times to be better or worse than the performance of funds that focus on other types of stocks or that have a broader
investment style._International investing involves certain risks and volatiity due to potentil poliical, economic or currency instabilties and different
financial and accounting standards. An increase in interest rates may lower the value of the fixed-income securities held by the Fund. A decrease in
interest rates may lower the income earned by the Fund. More information on these risks considerations, as well as information on other risks to
which the Fund is subject, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or
downloaded from this website. Read the prospectus carefully before investing. Investment return and principal value of an investment wil fluctuate
S0 that an investor's shares when redeemed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives
tisks, charges and expenses before investing

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

) | e-mail: info@sitinvest com | Copyright 2007-2021 Sit Investment Associates, Inc
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SIT GLOBAL DIVIDEND GROWTH  cyysic i RECENT ARTIoLE

The Case for Dividend Strategies
FU N D Investment Style: Blend

Tickers: GDGIX, GDGSX
FUND PRICES

Overview Retums Risk Holdings Current Share Prices

Information reported as of March 31, 2022

HOW TO INVEST

e Instructions
Return Volatility Applications
Summary Prospectus
20.0 @ Sit Global Dividend Growth Fund Class |
@ MSCl World Index Standard deviation is a measure of risk that indicates the
volatility of a portfolio’s total returns as measured against MANAGE MY ACCOUNT
its mean performance. In general, the higher the
10.0 standard deviation, the greater the volatility or risk. For
complete performance data see the Global
Dividend Growth Fund returns page. 1-800-332-5580
00 Investor service representatives
3-Year Standard Deviation available Monday-Friday between 7:30

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

Up and Down Markets Performance
THE SIT MUTUAL FUNDS

Up Market Performance Down Market Performance Select a Fund
Average 3-Month Returns of 41 Up Quarters Average 3-Month Returns of 13 Down Quarters
o o ADDITIONAL RESOURCES

Fact Sheet
10% 10% Summary Prospectus
Statutory Prospectus

Statement of Additional Information

- Annual Report

-10% -10%

Average 3-Month Return
8

Average 3-Month Return
8

-20% -20%
Rising Market Falling Market

@ Sit Global Dividend Growth Fund Class |
@ MSCI World Index

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

performance data see the Global Dividend Growth Fund returns page.

Notes

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

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

Mutual fund investing involves risk principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, and the
market value of securities held by the Fund may fall or failto rise. Dividend paying stocks may not experience the same capital appreciation as non-
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of medium sized companies may be subject
to more abrupt or erratic market movements than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the
Fund's performance at times to be better or worse than the performance of funds that focus on other types of stocks or that have a broader
investment style. International investing involves certain risks and volatilty due to potential polttical, economic or currency instabilities and different
financial and accounting standards. An increase in interest rates may lower the value of the fixed-income securities held by the Fund. A decrease in
interest rates may lower the income earned by the Fund. More information on these risks considerations, as well as information on other risks to
which the Fund is subject, are included in the Fund's prospectus. The . s may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or
downloaded from this website. Read the prospectus carefully before investing. Investment retur and principal value of an investment will fluctuate
sothat an investor's shares when redeemed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives.
risks, charges and expenses before investing.

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

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

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

Home | Eirm History. | Glossary. | Terms of Use | Privacy Policy.

Carefully consider the Fund's investment objective: charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by download Y 2. Read the prospectus carefully before investing. Investment return and principal value of an

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

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

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

Overview Retums Risk Holdings

Information reported as of March 31, 2022

Country Allocation (%)
W59.9 United States
B 9.4 United Kingdom
B 78 Switzerland
W 58 lreland
W 48 Gemany
B 44 Australia
W 20 Japan
M 14 Spain
M 25 3Other Countries less than 1.4%
2.0 Cash and Other Assets
Sector Allocation (%)
W 16.6 Technology Services
M14.7 Finance
M 14.3 Electronic Technology
M 13.2 Health Technology
\ M 9.0 Producer Manufacturing
M 8.2 Consumer Non-Durables
W 3.7 Transportation
M 3.3 Consumer Services
W 15.0 Sectors less than 3%
2.0 Cash & Other Net Assets
Top 10 Holdings Portfolio Holdings
Company % of Net Assets
m_ Complete List of Holdings for the Global
Arpke. boc. o ) Dividend Growth Fund as of March 31,
Microsoft Corp. 7.0 AAM; —_—
Alphabet, Inc. 27
Accenture, PLC 26
Johnson & Johnson 26
Broadcom, Inc. 24
Union Pacific Corp. 23
Applied Materials, Inc. 23
Atiassian Corp., PLC 22
AstraZeneca, PLC, ADR 22
Number of Holdings: 64 Top 10: 22

Disclosure

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, and the
market value of securities held by the Fund may fall or fail to rise. Dividend paying stocks may not experience the same capital appreciation as non-
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of medium sized companies may be subject
to more abrupt or erratic market movements than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the
Fund's performance at times to be better or worse than the performance of funds that focus on other types of stocks or that have a broader
investment style. International investing involves certain risks and volatiity due to potential political, economic or currency instabilities and different
financial and accounting standards. An increase in interest rates may lower the value of the fixed-income securities held by the Fund. A decrease in
interest rates may lower the income earned by the Fund. More information on these risks considerations, as well as information on other risks to
which the Fund is subject, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 o
downloaded from this website. Read the prospectus carefully before investing. Investment returm and principal value of an investment willfluctuate
50 that an investor's shares when redeemed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives,
tisks, charges and expenses before investing.

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

Sit Large Cap Growth Fund

SIT LARGE CAP GROWTH FUND

Ticker: SNIGX

FUND PRICE

Current Share Prices
Overview Retums Risk Holdings

Information reported as of March 31, 2022

HOW TO INVEST
Instructions
Applications
Fund Details Average Annual Returns Summary Prospectus
Inception Date: 92/1982
Fund Assets (Millions): $1731 @ SitLame/Cop Groth Fund
@ Russell 10008 Growth Index MANAGE MY ACCOUNT

0%

Wid. Avg. MarketCap  $8958
(Billions) 20%
Median MarketCap ~ $117.0

I I II I I I I I 1-800-332-5580
(Bilions) o I Investor service representatives

available Monday-Friday between 7:30

Returns

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

Ticker SNIGX
cusiP 829797-10-9 4 & &
S 3 5
Minimum Investment  $5,000
Amount THE SIT MUTUAL FUNDS
Minimum IRA $2,000
Seleuta Fund
Investment Amount Performance figues are historcal and do not guaraniee fufure resuls. Investmentreturns and
principal value Wil vary, and you may have a Gain o loss when you seil shares. Curtent
Expense Ratio: 100% nevbamame mw be rcwer or nqher than the performance data quoted. Performance dara
ds avaiabe. Returns include changes in share price as
well s rinvestment o il Gvidends and capial gans. Retums do no refect the Geducton o
taxes that a sharehoider woud pay on Fund distrbutons or the redempton of Fund shares.
Managemert fees and administrative expenses are included in the Fund's performance.
Retums for perods greater than one year are compounded average annual raes of reum ADDITIONAL RESOURCES
Fund Objectives and Strategy B Sheet
The Sit Large Cap Growth Fund objective is to maximize long-term capital appreciation by investing, under normal market Summary Prospectus
conditions, at least 80% of its net assets in the common stocks of companies with capitalizations of $5 billion or more. Statutory Prospectus
The Adviser invests in Domestic growth-oriented companies it believes exhibit the potential for superior growth. The Fund Statement of Additional Information
focuses on stocks issued by companies with long records of eamings and revenue growth. Annual Report
Risk-Reward Profile Investment Style
The Fund invests in large cap, growth-oriented stocks.

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

Investment Adviser

The Sit Mutual Funds’ investment adviser is Sit Investment Associates, Inc. It is an employee-owned firm founded in
1981 in Minneapolis, Minnesota and currently manages $16.4 billion (as of 3/31/22). The firm's sole business is
investment management.

Portfolio Management

Notes
Performance Isted above s current 1o the most recent quarter-end. Performance Gata curTent 1 the Most recent month-end can be lound on the

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives wil be achieved, and the
market value of securites held by the Fund may fall or fai 10 rise. The Fund's focus on growth stocks may cause the Fund's performance at tmes 10
be befter or worse than the performance of funds tha focus on other tyDes of Stocks of that have a broader nvestment style. An increase in interest
rates may lower the value of the fxed-ncome securities held by the Fund. A decrease in nterest rates may lower the income earmed by the Fund
More information on these risks considerations, as wel as information on other risks 1o which the Fund is subject, are included in the Fund's
rospecais. The puapécas may be baned by calng St el Finds  1-800-302.8980orcoveicaded fom i webske. Read e proecects
careully before investing. Investment return and principal value of an invest an investor redeemed may b
Worth mare ot ess i ther orignal cost. Carfuly consider he Fud' vestment cbjecives, fisks, charges and experses belore vesting

Fund hoknge, secu socaons (s % ofmare veue)and pcriocharaciead ey change a ary e and are o invesenant

The Rus¢ sures the performance of those Russell 1000 companies
e higher e o-b0ok rlos #10 hghes orecased oW value. Russ @l 1000 Inde 15 an UNMANAGe ndex atmeasures the paromance of
appraximately 1,000 of the largest U . companies by masket capitalzation. Russel Investment Group is the owner of the registered tademarks,
service marks and copyrights reiated 1o the Russell Indexes. Russel® s a registered trademark of Russell Investment Group. It s not possibie to
Invest drectly i an ndex Weighted Capis he by the Fund, weighted in
Proporton 1o thelr percentage ofthe Fund's et assets
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nvestment wil fuctuate 0 that an investor's sharss when tedaemed may be worth more ot I6ss than theif riginl cost
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SIT LARGE CAP GROWTH FUND

Ticker: SNIGX

Overview Returns

Holdings

Information reported as of March 31, 2022

Average Annual Returns (%)

30% @ Sit Large Cap Growth Fund
@ Russell 1000 Growth Index

20%

- II II II II

a
2
s
&
0% I l
-10%
20%
3 Month 1 Year 3 Year 5 Year 10 Year since Inception*
Annualized Returns
Three One Three Five Ten Since
Month Year Year Year Year Inception*
Sit Large Cap Growth Fund -10.11 1272 2154 18.59 1470 10.98
Russell 1000® Growth Index -9.04 14.98 23.60 20.88 17.04 12.26

*Inception Date of 9/2/82

Performance figues ae historical and do not guarantee future resuts Invesiment retu's and principal value wilvary, and you may have a gain or

recent montt

avalable. Retums include changes in share price as wel as reinvestment of all dividends and capital gains. Retums do no
reflect the deduction of taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares. Management fees and
administrative expenses are included in the Fund's performance. Returns for periods greater than one year are compounded average annual rates of
return.

Returns by Year (%) Growth of $10,000
From March 31, 2012 to March 31, 2022
Fund Index

$60,000 &= Sit Large Cap Growth Fund
2013 29.21 3348 o~ Russell 10008 Growth Index
2014 10.07 13.05
2015 4.47 5.67 $50,000
2016 436 7.08
2017 27.83 30.21
2018 311 -151 40,0
2019 3281 36.39
2020 33.04 38.49 —
2021 2854 27.60
2022 -10.11 -0.04

$20,00C

Notes

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

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

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

800-332-5580 | e-mail: info@s com | Copyright 2007-2021 Sit Investment Associates, Inc

Home | Eirm History, | Glossary, | Terms of L
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Instructions
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Summary Prospectus

MANAGE MY ACCOUNT

1-800-332-5580

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

THE SIT MUTUAL FUNDS

Select a Fund

ADDITIONAL RESOURCES
Fact Sheet

Summary Prospectus

Statutory Prospectus

Statement of Additional Information
Annual Report

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

calling Sit Mutual Funds at 1-800-332-5580 or by downloading, them from the e Read the prospectus carefully b
investment wil fluctuate so that an investor's shares when redeemed may be worth more or less than their original cost

urn and principal value of an

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

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

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

Current Share Prices

Ticker: SNIGX Investment Style: Growth
Qverview Retums Risk Holdin
& HOW TO INVEST
Information reported as of March 31, 2022 Instructions
Applications
Summary Prospectus
Return Volatility
MANAGE MY ACCOUNT
200 arge Cap Growth Fund
sel wth Index Standard deviation is a measure of risk that indicates the
volatility of a portfolio's total returns as measured against
its mean performance. In general, the higher the 1-800-332-5580
100 standard deviation, the greater the volatility or risk. For Investor service representatives
complete performance data see the Large Cap Growth available Monday-Friday between 7:30
Fund returns page. am. - 5:30 p.m. Central Time.
0.0

3-Year Standard Deviation

THE SIT MUTUAL FUNDS

Selecta Fund

Up and Down Markets Performance

Up Market Performance Down Market Performance ADDITIONAL RESOURCES
Average 3-Month Returns of 115 Up Quarters Average 3-Month Returns of 46 Down Quarters Fact Sheet
Summary Prospectus
Statutory Prospectus
10% 10%

Statement of Additional Information
Annual Report
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Rising Market Falling Market

@ Sit Large Cap Growth Fund

@ Russell 1000® Growth Index
Positive primary Index quarterly performance indicates an “up market”; negative primary Index quarterly performance
determines a “down market”, regardless of Fund performance. The graph displays the average quarterly returns for the
Fund and Index in both up and down markets since the Fund's inception, September 2, 1982. For complete performance
data see the Large Cap Growth Fund returns page.

Notes

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

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

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

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

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

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

Home | Eirm F slossary | Terms of Use | Privacy Polic

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

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

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

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

Ticker: SNIGX

Overview Retums Risk Holdings

Information reported as of March 31, 2022

Sector Allocation (%)

Click on chart segments for detailed information.

M33.1 Technology Services

22,0 Electronic Technology

W 8.3 Health Technology

M 8.0 Retail Trade

B 4.6 Health Services

B 4.3 Consumer Non-Durables

% M 3.9 Consumer Services
V M 3.9 Producer Manufacturing
M111 Sectors less than 3%
0.8 Cash and Other Net Assets

Top 10 Holdings Portfolio Holdings
Company % of Net Assets

m N Complete List of Holdings for the Large
Appleiine 125 /\ Cap Growth Fund as of March 31, 2022
Microsoft Corp. 105 For
Alphabet, Inc. 6.9
Amazon.com, Inc. 5.9
NVIDIA Corp. 36
UnitedHealth Group, Inc. 32
Broadcom, Inc. 28
Applied Materials, Inc. 25
Meta Platforms, Inc 21
Accenture, PLC 20
Numbers of Holdings: 63 Top 10:52.1

Notes

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

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

SIT MID CAP GROWTH FUND

Risk Holdings

Information reported as of March 31, 2022

Fund Details Average Annual Returns (%)
Inception Date: 9/2/1982
@ >t Cay Growh Fung

Fupdgsets (Mijore); 192108 @ Russell Midcap® Growth Index

0%

10%
Wid. Avg. Market Cap ~ $36.1 ” I
(Billions). g 0% -
Median Market Cap ~ $14.1 L I
(Billions). 10%

20%

&s & & & &
Ticker NBNGX a o .
CUSIP: 829796-10-1 &
Minimum Investment  $5,000
Amount Performance figures ae histrical and do not quarartee future esults. Investment returns and
principal value wil vary, and you may have & gain orloss when you sel shares. Current
Minimum IRA $2,000 performance may be lower or higher than the performance data quoted. Performance data
current o the most recant monh-end /s avaiaie. Return include changes in share price as

Investment Amount well as reinvestment of all dividends and capital gains and all fee waivers. Without the fee
Expense Ratio 125% waivers, tota eturn figures would have been lower. Retuns do ot refectthe deduction of

taxes that  shareholder would pay on Fund distributions o the redempton of Fund shares.
A re included in the Fund's peri
Returns for periods realer than one year are compounded average annual rates of retun.

Fund Objectives and Strategy

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

Risk-Reward Profile Investment Style

The Fund invests in mid-cap size,

A e growth d stocks.

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

Investment Adviser

The Sit Mutual Funds’ investment adviser is Sit Investment Associates, Inc. It is an employee-owned firm founded in
1981 in Minneapolis, Minnesota and currently manages $16.4 billion (as of 3/31/22). The firm's sole business is
investment management.

Portfolio Management

3
|
<
Roger J. Sit Robert W. Sit
Notes

Parformance Summary page.

Mutual fund investing involves isk; principal loss is possible. There is no guarantee the Fund's investment abjectives will be achieved, and the
market value of securties held by the Fund may fall or fal 10 rise. Stocks of medium Sized companies may be Sublect {0 more abrupt or erfalic
market movements than stocks of larger, more estabiished companies. The Fund's focus on growth stocks may cause the Fund's performance at
an the performance of funds that focus on other ypes of stocks or that have a broader investment sile. An increase in
e value of the fixed-income securities held by the Fund. A decrease in interest rates may ower the income earmet
Fund. More information on these risks considerations, as wel as informaton on other risks to which the Fund s sublect, such as futures contract and
large cap stock isks, are included i the Fund's prospectus. The prospecius may be obtained by caling Sit Mutual Funds at 1-800-332-5580 o
Gownloaded from this yiebsits. Read the prospectus carefully before investing. Investment returm and principal value of an investment wil fluctuate
at an investor's shares when redeemed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives,
risks, charges and expenses before investing.

Fund holdings, sector allocations (s % of market value) and portlio characteristics may change at any time and are not investment
is an unmanaged index that measures the performance of those Russell Midcap® Index
‘companies with higher price-to-book ratios and higher forecasted growth values. Russell Midcap® Index s an unmanaged index that meastres the

formance of approximately 800 of the smallest companies in the Russell 10008 Index. Russel Investment Group is the owner of the registered
trademarks, service marks and copyrights related to the Russell Indexes. Russel®is a registered trademark of Russel Investment Group.  Itis not
possible to invest directly in an index. Weighted Average Market Cap is the average market capitalization of companies held by the Fund, weighted
in proportion to their percentage of the Fund's net assats.
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SIT MID CAP GROWTH FUND

Ticker: NBNGX

Qverview Returns Risk Heldings
Information reported as of March 31, 2022
Average Annual Returns (%)

20% @ sit Mid Cap Growth Fund
@ Russell Midcap® Growth Index

-

P
£
z 0%
o
-10%
-20%
3 Month 1Year 3 Year 5 Year 10 Year since Inception®
Annualized Returns
Three One Three Five Ten Since
Month Year Year Year Year  Inception*
Sit Mid Cap Growth Fund -10.88 147 15.06 12.61 10.81 11.65
Russell Midcap® Growth Index -12.58 -0.89 14.81 15.10 13.52 —

*Inception Date of 9/2/82

Performance figures are historical and do not guarantee future results. Investment returns and principal value will vary, and you may have a gain or
loss when you sell shares. Current performance may be lower or higher than the performance data quoted. Ferformance data current to the most
recent month-end is avalable. Retums include changes in share price as well as reinvestment of all dividends and capital gains and all fee waivers.
Without the fee waivers, 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 of Fund shares. Management fees and administrative expenses are included in the Fund's performance.
Retums for periods greater than one year are compounded average annual rates of return.

Returns by Year (%) Growth of $10,000
From March 31, 2012 to March 31, 2022
Fund Index
$50,000 = Sit Mid Cap Growth Fund
2013 342 .74 @ Russell Midcap® Growth Index
2014 6.01 11.90
2015 -2.22 -0.20
2016 3.10 733
2017 19.01 25.27
2018 -7.25 -4.75
2019 30.21 35.47
2020 33.08 35.59
2021 16.09 12.73
2022 -10.88 -12.58 $20,000
$0
2013 2014 2018 2019 2021 2022
Disclosure

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

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

Fund holdings, sector allocations (as 9% of market value) and portfolio characteristics may change at any time and are not investment
recommendations. The Russell Midcap® Growth Index is an unmanaged index that measures the performance of those Russell Midcap® Index
companies with higher price-to-book ratios and higher forecasted growth values. Russell Midcap® Index s an unmanaged index that measures the
performance of approximately 800 of the smallest companies in the Russell 1000® Index. Russell Investment Group is the owner of the registered
trademarks, service marks and copyrights related to the Russell Indexes. Russell® is a registered trademark of Russell Investment Group. It is not
possible to invest directly in an index.

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

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

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

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

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

Current Share Prices

Ticker: NBNGX Investment Style: Growth
Overview Retumns Risk Holdings
HOW TO INVEST
Information reported as of March 31, 2022 Instructions
Applications
Summary Prospectus
Return Volatility
MANAGE MY ACCOUNT
300 @ Sit Mid Cap Growth Fund
@ Russell Midcap® Growth Index Standard deviation is a measure of risk that indicates the
volatility of a portfolios total returns as measured against
200 its mean performance. In general, the higher the 1-800-332-5580
standard deviation, the greater the volatility or risk. For Investor service representatives
10.0 complete performance data see the Mid Cap Growth available Monday-Friday between 7:30
Fund returns page. a.m. - 5:30 p.m. Central Time.
0.0

3-Year Standard Deviation

THE SIT MUTUAL FUNDS

Select a Fund

Up and Down Markets Performance

Up Market Performance Down Market Performance ADDITIONAL RESOURCES
Average 3-Month Returns of 101 Up Quarters Average 3-Month Returns of 44 Down Quarters Fact Sheet
Summary Prospectus
Statutory Prospectus
208 ane Statement of Additional Information

Annual Report
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Sit Mid Cap Growth Fund
@ Russell Midcap® Growth Index

Positive primary Index quarterly performance indicates an “up market"; negative primary Index quarterly performance
determines a “down market", regardless of Fund performance. The graph displays the average quarterly returns for the
Fund and Index in both up and down markets since the Fund's inception, September 2, 1982. For complete performance

data see the Mid Cap Growth Fund returns page.

Notes

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

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

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

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

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendations. The Russell Midcap® Growth Index is an unmanaged index that measures the performance of those Russell Midcap® Index
companies with higher price-to-book ratios and higher forecasted growth values. Russell Midcap® Index s an unmanaged index that measures the
performance of approximately 800 of the smallest companies in the Russell 1000® Index. Russell Investment Group is the owner of the registered
trademarks, service marks and copyrights related to the Russell Indexes. Russell® is a registered trademark of Russell Investment Group. It is not
possible to invest directly in an index

800-332-5580 | e-mail: info@sitinvest.com | Copyright 2007-2021 Sit Investment
Home | Eirm History. | Glossary. | Terms of Use | Privacy Policy.

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

calling Sit Mutual Funds at 1-800-332-5580 or by downloading the: > Documents page. Read the prospectus carefully before investing. Investment return and principal value of an
investment wil fluctuate so that an investor's shares when redeemed may be worth more or less than their original cost

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

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

Ticker: NBNGX

Overview Retums Risk Holdings

Information reported as of March 31, 2022

Sector Allocation (%)

Click on chart segments for detailed information.

M22.2 Technology Services
174
Wis57
N o3
8.4
38
37
34
149
12

Electronic Technology
Health Technology
Finance

Producer Manufacturing
Industrial Services

Health Services

Consumer Services
Sectors less than 3.4%
Cash and Other Net Assets

Top 10 Holdings Portfolio Holdings

Company % of Net Assets

Complete List of Holdings for the Mid Cap

At Neborisfnd 24 /& Growth Fund as of March 31, 2022,
Dexcom, Inc. 29 p Mi;
Broadcom, Inc. 27

Marvell Technology, Inc. 24

Atlassian Corp., PLC 24

Thermo Fisher Scientific, Inc. 23

Tenet Healthcare Corp. 21

PTC, Inc. 20

Carlyle Group, Inc. 20

Carlisle Cos., Inc. 20

Number of Holdings: 82 Top 10: 23.7

Disclosure

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, and the
market value of securities held by the Fund may fall or fail to rise. Stocks of medium sized companies may be subject to more abrupt or erratic
market movements than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the Fund's performance at
times to be better or worse than the performance of funds that focus on other types of stocks or that have a broader investment style. An increase in
interest rates may lower the value of the fixed-income securities held by the Fund. A decrease in interest rates may lower the income earned by the
Fund. More information on these risks considerations, as well as information on other risks to which the Fund is subject, such as futures contract and
large cap stock risks, are included in the Fund's prospectus. The ectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or
downloaded from this website. Read the prospectus carefully before investing. Investment retum and principal value of an investment will fluctuate
S0 that an investor's shares when redeemed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives,
risks, charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and portiolio characteristics may change at any time and are not investment
recommendations. The Russell Midcap® Growth Index is an unmanaged index that measures the performance of those Russell Midcap® Index
companies with higher price-to-book ratios and higher forecasted growth values. Russell Midcap® Index is an unmanaged index that measures the
performance of approximately 800 of the smallest companies in the Russell 1000 Index. Russell Investment Group is the owner of the registered
trademarks, service marks and copyrights related to the Russell Indexes. Russell® is a registered trademark of Russell Investment Group.  Itis not
possible to invest directly in an index.
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SIT MINNESOTA TAX-FREE INCOME FUND

Overview Retums Risk Holdngs

Information reported as of March 31, 2022

Fund Details Tax-Equivalent Yields
— i Income eamed from investments in the Sit Minnesata Tax-Free Income Fund
P issts semizid s exempt fom botn Federal and state taxes

Tax-Equivalent 30-Day Yields

30-Day SEC Viela 4.83% Tax Rate 26.63% Tax Rate

AveageMaury 173 Years
246 79 %8
Duation (Avg. Life) 4.4 Years
e J— Average Annual Retumns
cusip 82979100
M T FreeIncome Fund
Eicomberg 547 Muni Bondiindex

Minimum Investment 55,000 <

Minimum IRA 2,000

Ivestment - == Hu Hn II

Expense Ratio 0.80% = I I I

et incte cranges m rare pre 25

Fund Objectives and Strategy

The SitMinnesota Tax-Free Income Fund seeks

thatis exempt fom
Minnesota regular personal income tax consistent with preservation of capital. To achieve ts objective, the Fund invests
primarily in muricipal securties that generate inferest income that is exempt from federal reguiar income tax and
Minnesota regular personal income tax. In selectng securities for the Fund, the Adviser nigh

FUND PRICE

Current Share Prices

HOW TO INVEST
Instuctions
Appliications
Summary Prospectus

MANAGE MY ACCOUNT

1-800-332-5580

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

THE SIT MUTUAL FUNDS

Seietarung

ADDITIONAL RESOURCES
Fact Sheet

Summary Prospectus

Stawtary Prospecus

Statement of Additional Information
Annual Report

FREE CHECKWRITING
Direct shareholders of the St
Minnesota Tax-Free Income Fund

can have quick and easy access

to ther assets by seting up
checkriting on their accourt.

curent tax-exempt income. In making purchase and sales decisions for the Fund. the Adviser considers their economic
outiook and interest rate forecast, as well as their evaluation of a security's structure, credit qualty, vield, maturity, and

Squidty.
Risk-Reward Profile Investment Style

The Fund invests in fvestment-grade, intermediate-
o A = duration municipal bonds

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

Investment Adviser

The SitMutual Funds' investment adviser is Sit Investment Associates, Inc. It is an employee-owned firm founded in
1981 in Minneapoks, Minnesota and currenty manages $16 4 bilion (as of 331/22). The firn's Soke busiessis
investment maragement

Portfolio Management
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FASTTRAC
SIT MINNESOTA TAX-FREE INCOME FUND
Ticker: SMTFX

Overview Returns Risk Holdings

Information reported as of March 31, 2022

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

30-Day SEC Yield  2.46
@ Sit MN Tax-Free Income Fund

24.83% TaxRate ~ 4.79 6% @ Bloomberg 5-yr Muni Bond Index

46.63% TaxRate  4.98

Tax-Equivalent Yields represent the yield

that must be eamed on a fully taxable 2%

investment in order to equal the yield of the

Fund on an after-tax basis at a specified T I
tax rate. The effective combined federal 0%

2
and Minnesota rates indude the federal £
38% net investment income tax for the g
top two tax brackets and a Minnesota tax © 2%
rate of 9.85%.
-4%
6%
-8%
& & s <
~ > 0 $
&
Annualized Returns
Three One Three Five Ten Since
Month Year Year Year Year Inception*
Sit MN Tax-Free Income Fund -7.02 -4.56 082 219 272 428
Bloomberg 5-yr Muni Bond Index -5.10 -4.48 085 151 178 3.86

*Inception Date of 12/1/93

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

oss when you sellshares. Current y or igher pe data quoted. Performance data curent to the most
recent month-end is available. changes price as well as of all
reflect the deduction of taxes that a shareholder would pay on Fund the Fund shares. fees and
administrative expenses are included in the Fund's Returns for are ge rates of
rotum
Returns by Year (%) Growth of $10,000
From December 1, 1993 to March 31, 2022
Fund Index
$40 ~#= Sit MN Tax-Free Income Fund

205 10 0.81 @~ Bloomberg 5-yr Muni Bond Index

2014 9.91 3.19

2015 354 243

2016 0.14 -0.39

2017 583 318

2018 103 169

2019 6.70 5.45 $25,0C

2020 3.58 4.29

2021 265 034 $20,0C

2022 -7.02 -6.10

Notes
current tothe most recent month-end can be found on the
ary page.
Mutual fund investing involves risk: principal loss is possible. There is Fund's investment achieved Fixed-income
securities default risk. and which the credt ik than the Fund's investmeres n

general obligation bonds. Market risk may affect a single issuer, sector of the economy, industry or the market as a whole. Tax, legisiative, regulatory,
Gemographic or political changes in Minnesota, as well as changes impacting Minnesota's financial, economic o other conditions may adversely
impactthe Fund. The Fund may be more adversely affected than other funds by future changes in federal or State income tax laws. A relatively

the

small number of Minnesota tax-exempt y alarger portion of its asses in a imited number o issuers than a
o dssied . and the Fnd may o  sing! political or regulatory amore diversified fund
The of its assets. care facility he bonds, and education

nds, and ay be more affected by the than a fund that
sectors. Call risk exists as a ity may prepaid or y and that similar y

be available for purchase. An increase in interest rates may lower the value of the fixed-income secuities held by the Fund. Faling rates may lower
the income eamed by the Fund and result in the Fund investing in lower yielding secrits, lowering the Fund's income and yield. Federal and state
tax rules apply to capital gain distributions and any gains or losses on sales ject o state, local or
The y hold secuiies for which prices from picing senéces may be

a ther isks to which the Fund is

tus may be btained by caling Sit Mutual Funds at 2500- 3326580 ordownloaded rom
pal value of

onginal cost Carelly consder th Fund invesiment abjectives rsks

Charges and oxpanses belor imvesing

Fund holdings, sector market value) and y change at any time and are not investment
recommendations. The Bloomberg Sear Wunicipal Bond Index is an unmanaged index of g ter, e Tate vestmont grade, tax xempt
market It is not por anindex

I bt gt e rumy o it 1o et A ol e i et of oy b e o el s g the
2 (AMT). Cap if any, will be subject o tax
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FREE CHECKWRITING
Direct shareholders of the Sit
Minnesota Tax-Free Income Fund
can have quick and easy access
to their assets by setting up
checkwriting on their account.

lsJogo35-60px

Carefully consider the Fund estme and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by

calling Sit Mutual Funds at 1-80C [
investment will fluctuate s ares whe e e s than their original

ein s for informational purposes only without regard to any particular user's investment obje risk tc
nor should it be considered a solicitation or offering to sell securities or an interest in any fund.

> prospectus carefully before in

stment return and principal value of an

or financial situation and does not constitute investment advi

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

provided here is reliable but should not be assumed to be accurate or complete. The views and strategies described may not be suitable
publication as their sole source of investment information.

rs, and readers should not rely on this
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Mutual Fund Performance

SIT MINNESOTA TAX-FREE — Fuvo ice
IN COME FU N D Duration: Intermediate RRER Share Prices
. HOW TO INVEST

Overview Retumns Risk Holdings Misvuctions
Applications
Information reported as of March 31, 2022 Summary Prospectus
Return Volatility MANAGE MY ACCOUNT
200 @ SitMN Tax-Free Income Fund
@ Bloomberg 5:yr Muni Bond Index Standard deviation is a measure of risk that indicates the 1-800-332-5580
volatility of a portfolio’s total returns as measured against
Investor service representatives
its mean performance. In general, the higher the
available Monday-Friday between 7:30
100 standard deviation, the greater the volatility or risk. For

o am. - 5:30 p.m. Central Time
complete performance data see the Minnesota Tax-Free

- Income Fund returns page.
. |

3-Year Standard Deviation

THE SIT MUTUAL FUNDS

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

ADDITIONAL RESOURCES
Up and Down Markets Performance Fact Sheet
Summary Prospectus
et Perf et Perf Statutory Prospectus
Up Market Performance Up Market Performance Statement of Additional Information
Average 3-Month Returns of 92 Up Quarters Average 3-Month Returns of 22 Down Quarters Annual Report
6.0% 6.0%
0% o FREE CHECKWRITING

Direct shareholders of the Sit
Minnesota Tax-Free Income Fund
can have quick and easy access
to their assets by sefting up

Average 3-Month Return
o
ki

Average 3-Month Retumn
°
3
8

20% 20% checkwriting on their account.
-4.0% -4.0%
-6.0% 6.0%

Rising Market Falling Market

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

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

Notes

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

Mutual fund investing involves risk. principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved. Fixed-income
securities presert issuer default risk. and the revenue bonds in which the Fund invests may entail greater credit risk than the Fund's investments in
general obligation bonds. Market risk may affect a single issuer, sector of the economy, industry or the market as a whole. Tax, legislative, regulatory,
demographic or political changes in Minnesota, as well as changes impacting Minnesota's financial, economic or other conditions may adverse!
impactthe Fund. The Fund may be more adversely affected than other funds by future changes in federal or state income tax laws. A relatively
umber of Minnesota tax-exempt issuers may necessitate the Fund investing a larger portion of its assets in a limited number of issuers than a
more diversified fund, and the Fund may be more susceptible to any single economic, political or regulatory occurrence than a more diversified fund
The Fund invests a significant portion of its assets in certain sectors including health care facility bonds, housing authority bonds, and education
bonds, and therefore the Fund may be more affected by events influencing these sectors than a fund thatis more diversified across numerous
sectors. Call isk exists as a fixed-income security may be called, prepaid o redeemed before maturity and that smilar yielding investments may not
be available for purchase. An increase in interest rates may lower the value of the fixed-income secunties held by the Fund. Falling rates may lower
the income earned by the Fund and resultin the Fund investing in lower yielding securities, lowering the Fund's income and yield. Federal and state L-1ogo35-60px
tax ules apply to capital gain distributions and any gains of losses on sales. Income may be subject to state, local or alternative minimunm taxes.
There may be limited liquidity for certain fixed-income securities. The Fund may hold securities for which prices from pricing senvices may be
unavailable or are deemed unreliable. More information on these risks considerations, as well as information on other risks to which the Fund is
subject, are included in the Fund's prospectus. The prospectus may be obtained by caling Sit Mutual Funds at 1-800-332-5580 or downloaded from
this website. Read the prospectus carefully before investing. Investment return and principal value of an investment will fluctuate so that an
investor's shares when redeemed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives, risks
charges and expenses before investing

Standard deviation is a measure of risk that indicates the volatiity of a portfolio's total returns as measured against ts mean performance. In general,
the higher the standard deviation, the greater the volatilty or risk. Standard Deviation is a statistical measure of the degree to which an individual
value in a probabilty distribution tends to vary from the mean of the distribution. Standard deviation was calculated using the most recent monthly
returns for a 3 year period. Refer 1o the prospectus for specific risks. The fund's measure of volatilty is subject to change without notice as market or
economic conditions change, and such changes may include significant and nonrecurring volatilty events. Historical volatilty is not necessarily
indicative of future volatlty and there is no guarantee that in any time period any one fund will be more or less volatile than any other fund

Fund holdings, sector allocations (as % of market value) and portiolio characteristics may change at any time and are not investment
recommendations. The Bloomberg 5-Year Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade, tax-exempt
bonds representative of the municipal bond market. It is not possible to invest directly in an index. Duration is a measure of estimated price
sensitivity relative to changes in interest rates. Portiolios with longer durations are typically more sensitive to changes in interest rates. For example
ifinterest rates rise by 1%, the market value of a security with an effective duration of 5 years would decrease by 5%, with all other factors being
constant. The correlation between duration and prics sonaivy i greee for seciriis alee ivesimen-grade imn R fo sxciviies raed Lelow

grade. Duration estmat based o by the Adviser and are subject to a number of limitations. Effective duration is
calculated based on historical price changes of secures held by the Fund, and therefore is a more accurate estimate of price sensitivity provided
interest rates remain within their historical range.

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

5580 | e-mail Copyright 20€ 1 Sit Investmen
Home | Firm History | Glossary, s of Use | Privacy. Policy

carefully consider the Fund's investment objectives, risks, charges and expenses bef ing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-558¢ utv, downloading them from the Documents page. Read the prospectus carefully before investing. Investment retur and principal value of an

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

nt herein is for informational purp only without regard to any particular user’s investment objectives, risk tolerances or financial situation and does not
Id it be considered a solicitation ring to sell securities or an interest in any fund.

Opinions and stater nds that are based on current market conditions constitute our judgment and are subject to change without notice. We the information

provided here is reliable but d not be assumed to be accurate or complete. The views and strategies described may nc uitable for all investors, and readers n sl not rely on the

ication as their sole source stment information.
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SIT MINNESOTA TAX-FREE INCOME FUND
FUND PRICE

Ticker: SMTFX
Current Share Prices

Overview Returns Risk Holdings

Information reported as of March 31, 2022
HOW TO INVEST

Instructions
Applications

Duration Summary Prospectus

Average Maturity: Duration to Estimated
Average Life:
17.3 Years 4.4 Years MANAGE MY ACCOUNT

Quality Ratings (%)

Click on chart segments for detailed information.
1-800-332-5580

Investor service representatives
available Monday-Friday between 7:30

0.0 AAA :30 p.m. Central Time.
W0.0 AA

Moo A

0.0 BBB

M0.0 Less than BBB THE SIT MUTUAL FUNDS

0.0 Nonrated

0.0 Other Assets and Liabilities Select a Fund

ADDITIONAL RESOURCES

AAA 00%
AA 00 Fact Sheet
A 07
o S Summary Prospectus
B8 159 Statutory Prospectus
>BB 14 " L
Statement of Additional Information
Sector Allocation (%) Annual Report
M20.1 Single Family Mortgage
200 Mutti Family Mortgage FREE CHECKWRITING
148 General Obligation Direct shareholders of the Sit
W14.7 Education/Student Loan Minnesota Tax-Free Income Fund
140 Hospital / Health Care can have quick and easy access
W 6.0 Municipal Lease to their assets by setting up
B 3.1 Other Revenue checkwriting on their account.
W 17 utlity
W 4.3 Sectors less than 1.5%
1.3 Cash and Other Net Assets

Portfolio Holdings

Complete List of Holdings for the Minnesota Tax-Free
Income Fund as of March 31, 2022,

Adobe

Notes

Mutual fund investing involves risk: principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved. Fixed-income
securities present issuer defautt risk, and the revenue bonds in which the Fund invests may entail greater credit risk than the Fund's investments in
general obligation bonds. Market risk may affect a single issuer, sector of the economy, industry or the market as a whole. Tax, legislative, regulatory,
jemographic or political changes in Minnesota, as well as changes impacting Minnesota's financial, economic or other conditions may adversely
impact the Fund. The Fund may be more adversely affected than other funds by future changes in federal or state income tax laws. A relatively
‘small number of Minnesota tax-exempt issuers may necessitate the Fund investing a larger portion of ts assets in a imited number of issuers than a
more diversified fund, and the Fund may be more susceptible to any single economic, political or regulatory occurrence than a more diversified fund
The Fund invests a significant portion of ts assets in certain sectors including health care facilty bonds, housing authority bonds, and education
bonds, and therefore the Fund may be more affected by events influencing these sectors than a fund that is more diversified across numerous
sectors. Call risk exists s a fixed-income security may be called, prepaid or redeemed before maturity and that similar yielding investments may not
be available for purchase. An increase in interest rates may lower the value of the fixed-income securities held by the Fund. Falling rates may lower
the income eared by the Fund and result in the Fund investing in lower yielding securities, lowering the Fund's income and yield. Federal and state
tax rules apply to capital gain distributions and any gains or losses on sales. Income may be subject to state, local or alternative minimum taxes.
There may be limited liquidity for certain fixed-income securities. The Fund may hold securities for which prices from pricing services may be
unavailable or are deemed unreliable. More information on these risks considerations, as well as information on other risks to which the Fund is
subject, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from
this website. Read the prospectus carefully before investing. Investment return and principal value of an investment will fluctuate so that an
investor's shares when redeemed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives, risks, £.J0g035-60px
charges and expenses before investing

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendations. The Bloomberg 5-Year Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade, tax-exempt
bonds representative of the municipal bond market. It is not possible to invest directly in an index. Duration is a measure of estimated price
sensitivit relative to changes in interest rates. Portfolios with longer durations are typically more sensitive to changes in interest rates. For example,
if interest rates rise by 19, the market value of a security with an effective duration of 5 years would decrease by 5%, with all other factors being
constant. The correlation between duration and price sensitivity is greater for securities rates investment-grade than it is for securities rated below

grade. Duration estimat based on by the Adviser and are subject to a number of imitations. Etfective duration is
calculated based on historical price changes of securities held by the Fund, and therefore is a more accurate estimate of price sensitivity provided
interest rates remain within their historical range.

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

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

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

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

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

Offering both stability and income

SIT QUALITY INCOME FUND

Ticker: SQIFX

FUND PRICE

Current Share Prices.
Overview Retums Risk Holdings

Information reported as of March 31, 2022

HOW TO INVEST
Instructions
Applications
Fund Details Average Annual Returns Summaty Prospectus
Inception Date: 12/31/2012
Fund Assets (Millions): $135.2 @ sitQualtty Income +und.
® boomberg US. 13 Year GovCreditindex MANAGE MY ACCOUNT
%
Average Maturiy: 7.6 Years
2%
Efective Duration: 1.1 Years N I I
5 u = 5 Em 1-800-332-5580
&
Ticker SQIFX Investor service representatives
SUSP: B2TK 506 available Monday-Friday between 7:30
Minimum Investment  $5,000 B R0 Cantral Timo,
Amount s o ; @ &
Minimum IRA 52,000 of « < ~
Investment Amount o THE SIT MUTUAL FUNDS
Expense Ratio: 0.90%
Selert a Fine :
torica fure results.
princial vaue wil 3, andyoumay v o whn o o s Crert
jower o ig etormance daia
“avaiable, Retums ' share price 18
would pay on Fund shaves
Return for periods greate than one year are compounded average annual rateaof reurn. ADDITIONAL RESOURCES
Fact Sheet
Summary Prospectus
Fund Objectives and Strategy B e Prospeciis
The Sit Quality Income Fund objective is to provide high current income and safety of principal by investing, under normal Statement of Addtionl Information
market conditions, at least 80% of its assets in debt securities issued by the U.S. govemment and its agencies, debt Annual Report

securities issued by corporations, mortgage and other asset-backed securities.

The Fund invests at least 50% of its assets in U S. govemment debt securities, which are secuities issued, guaranteed or
insured by the U.S. government, its agencies or instrumentalities. The balance of the Fund's assets will be invested in
investment grade debt securities issued by corporations and municipalities, and mortgage and other asset-backed
securities. Investment-grade debt securities are rated at the time of purchase within the top four rating categories by a Direct shareholders of the Sit

FREE CHECKWRITING

Nationally Recognized Statistical Rating Organization or of comparable quality as determined by the Adviser. The Fund's Quality Income Fund can have

dollar-weighted average portfolio quality is expected to be *A" or better quick and easy access to their
assets by setting up checkwiiting
on their account

Risk-Reward Profile Investment Style

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

A

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

Investment Adviser

The Sit Mutual Funds' investment adviser is Sit Investment Associates, Inc. It is an employee-owned firm founded in
1981 in Minneapolis, Minnesota and currently manages $16 4 billon (as of 3/31/22). The fim's sole business is
investment management

Portfolio Management

Biyce A Doty Mark H. Book

-

Christopher M. Rasmussen

Notes

Feromanceisedsbowe

Mutual fund invesing involves risk; principal 1oss is possible. There s no guarantee the Fund's investment objectives wil be achieved. Fixed-ncome

securties present issuer default rsk. Securties held by the Fund may not be backed by the ful faith and credit of the United States. Callrisk exists
income securiy may be called, prepaid or redeemed before maturity and that similar yiekiing investments may not

purchase. Market risk may affecta single issuer, sector of the economy, industry or the market as a whole. An increase in interest rates may lower

the value of the fixed-income securities held by the Fund. may compel borrowers

inderlying the monigage-backed securties owned by the Fund. The proces
Tat owe! Than e oLpial hvesment, s resulng it oucio of ncoms 1o v P Ko erom e couk gt p s o
extend the ffe of securties with lower interest rates, which may increase the sensitiy of the Fund's value 1o fising interest rates. There may be
“The Fund prices may are
More information on aswellas is sublect, as futures
SitMutual Funds at

Muctuate

50 that an nvestor's shares when redeemed may be worth more of less than their original cost.

Fund holdings, sector alocations (as 96 of market value) and portfolio characteristics may change at any time and are ot investment
s. index s Treasury or

‘and investmen grade Gorporate debt securities with maturies of one 0 three years. The retums nckuds the reinvestmen of income and do not

inciude any transaction costs, management fees or other costs. s not possible to nvest irectly i an index. Duration s a measure of estimated

price sensiiiy felative to changes in nterest rates. Porfols with longer durations are typically more sensiive to changes i inerest rates. Fo

‘example, i interest rates ise by 19, with,

being constant. The Gorrelation between duration and price sensitiy i greate for securies rates investment-grade than 1 s for securites rated

bl iestranrade. Duraton straiesao based on assmpdans by the AOye o sutfet 08 numbr ofinatons. Eflectva
uration by the Fun price sensitity

s resrates emai WAt i torcal e

Investment Associates, Inc

nsider the Fund s, isks, charges and expenses before investing The prospectus contains this and other important Fund Information and may be obtained b
calling Sit Mutual Funds at 1-8 cing o the boczments page. Read i prospecius carefull befos nvesting. Investment etrn and principal vale ofan
stment wil fluctuate 50 that an investor's shares when redee med may be worth more of fess than their original ¢

The content herein s for informational purposes only without regard to any particular user's investment objecti or financial situation and does not constitute nvestment advice
nor shouid it be considered a solicitation or offering fo sell securities or an Interest in any fund

Opinians and statements of fnancal market rands that arebased on curent markst conditons constiute our Judgment and are sutjec to change withoutnofce. W baleve th iform

jded here Is reliabl ot be assumed to be accurate or complete. The v B s e e S Sl
et et old s e
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FASTTRACK: M

SIT QUALITY INCOME FUND

Ticker: SQIFX

al Fund Perform

Account Access

[o]

Daily Prices

Overview Returns Risk Holdings

Information reported as of March 31, 2022

Yields (%) Average Annual Returns (%)

30-Day SEC Yield 1.38%
@ sit Quality Income Fund
4% @ Bloomberg U.S. 1-3 Year Gov't/Credit Index
The SEC yield reflects the rate at which the
Fund is earning income on its current
portfolio of securities. 2%

Retms
=

-2%
%
& 2
N &
o~ >
Annualized Returns
Three One Three Five Since
Month Year Year Year Inception*
Sit Quality Income Fund 013 092 209 184 121
Bloomberg U.S. 1-3 Year Gov/Credit Index -2.49 201 102 1.26 1.09

*Inception Date of 12/31/12

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

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

From December 31, 2012 to March 31, 2022

Fund Index
013 0 oe o oo 0 o e GorCEe
2014 0.68 0.77
2015 0.27 0.65
2016 0.79 128
2017 116 0.84
2018 0.90 1.60
2019 313 403
2020 2.96 333
2021 147 -047

Notes

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

Mutual fund investing involves risk: principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved. Fixed-income
securities present issuer default risk. Securities held by the Fund may not be backed by the fullfaith and credit of the United States. Call isk exists
as a fixed-income security may be called, prepaid or redeemed before maturity and that similar yielding investments may not be available for
purchase. Market risk may affect a single issuer, sector of the economy, industry or the market as a whole. An increase in interest rates may lower
ihe value of the fixecincorme secuies held by the Fund. Declning interest rates may compel orrowers to prepay morigages and debt obigatons
underlying the mortgage-backed securities owned by the Fund. The d by the Fund from be reinvested at interest
rates lower than the original investment, thus resulting in a reduction of income to the Fund. Rising interest rates could reduce prepayments and
extend the life of securities with lower interest rates, which may increase the sensitivity of the Fund's value to rising interest rates. There may be
limited liquidity for certain fixed-income securities. The Fund may hold securities for which prices from pricing services may be unavailable or are
deemed unreliable. More information on these risks cunsniera\luns as well as information on other risks to which the Fund is subject, as futures
contacts and options, are included in the Fund's prospectus. The may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or
downloaded from this w Rend the praspechs carcilly before invesing. Investment reum and prncipa vakie of an investment wil flchie
so that an investor's shares when redeemed may be worth more or less than their original cost

&

Fund holdings, sectr allocauuns (as % of mrkcetvalue) and portolio characterisics may change at any ime and ae not invesiment
13 YearU.S. isan index of Treasury or government agency secunues

and investment gmde wrpurale debt securities with maturiies of one to mree years. The returns include the reinvestment of income and do

include any transaction costs, management fees or other costs. Itis not possible to invest directly in an index.

ail: info@sitinvest com | Copyright 2007-2021 S

Home | Eim History | Glossary | Temms of Use | Prvacy Policy

m CELEBRATING

Contact Us

FUND PRICE

Current Share Prices

HOW TO INVEST

Instructions
Applications
Summary Prospectus

MANAGE MY ACCOUNT

1-800-332-5580

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

THE SIT MUTUAL FUNDS

Select a Fund

ADDITIONAL RESOURCES

Fact Sheet

Summary Prospectus

Statutory Prospectus

Statement of Additional Information
Annual Report

FREE CHECKWRITING
Direct shareholders of the Sit
Quality Income Fund can have
quick and easy access to their
assets by setting up checkwriting
on their account.

Carefully consider the Fund ment object charg expenses before investing. The prospectus contai and other important Fund information and may be obtained by

calling Sit Mutual Funds at 1 -5580 or by dounloading them from the Documents page. Read the prospectus carefully b
investment will fluctuate so that an investor's shares when redeemed may be worth more or less than their original ¢

ment return and principal value of an

The content herein is for informational purpc ithout regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute

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

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

N Current Share Prices
Duration: Short

Ticker: SQIFX
Overview Retuns Risk Holdings
HOW TO INVEST
Information reported as of March 31, 2022 Instructions
Applications
Summary Prospectus
Return Volatility
MANAGE MY ACCOUNT
200 @ sitQuality Income Fund
@ Bloomberg U.S. 1-3 Year Govt/Credit Index Standard deviation is a measure of risk that indicates the
volatility of a portfolio's total returns as measured against
its mean performance. In general, the higher the 1-800-332-5580
10.0 standard deviation, the greater the volatility or risk. For Investor service representatives
complete performance data see the Quality Income Fund available Monday-Friday between 7:30
returns page. a.m. - 5:30 p.m. Central Time.
0.0 ——
3-Year Standard Deviation
THE SIT MUTUAL FUNDS

Select a Fund

Up and Down Markets Performance

Up Market Performance Down Market Performance ADDITIONAL RESOURCES

Average 3-Month Returns of 29 Up Quarters Average 3-Month Returns of 8 Down Quarters Fact Sheet
Summary Prospectus
Statutory Prospectus
L% L0 Statement of Additional Information

0.0% -

Annual Report

0.0%

FREE CHECKWRITING

Direct shareholders of the Sit

Average 3-Month Return
Average 3-Month Return

Quality Income Fund can have
quick and easy access 1o their
-1.0% -1.0% asselts by setting up checkwriting

Rising Market Falling Market on their account.

@ sit Quality Income Fund

@ Bloomberg Barclays U.S. 1-3 Year Gov't/Credit Index
Positive primary Index quarterly performance indicates an “up market"; negative primary Index quarterly performance
determines a “down market", regardless of Fund performance. The graph displays the average quarterly returns for the
Fund and Index in both up and down markets since the Fund's inception, December 31, 2012. For complete performance

data see the Quality Income Fund returns page.

Notes

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

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

Performance St

Mutual fund investing involves risk: principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved. Fixed-income
securities present issuer default risk. Securities held by the Fund may not be backed by the full faith and credit of the United States. Call risk exists
asa fixed-income security may be called, prepaid or redeemed before maturity and that similar yielding investments may not be available for
purchase. Market risk may affect a single issuer, sector of the economy, industry or the market as awhole. An increase in interest rates may lower
the value of the fixed-income securities held by the Fund. Declining interest rates may compel borrowers to prepay mortgages and debt obligations
underlying the mortgage-backed securities owned by the Fund. The proceeds received by the Fund from prepayments may be reinvested at interest
rates lower than the original investment, thus resulting in a reduction of income to the Fund. Rising interest rates could reduce prepayments and
extend the life of securities with lower interest rates, which may increase the sensitivity of the Fund's value 1o rising interest rates. There may be
limited liquidity for certain fixed-income securities. The Fund may hold securities for which prices from pricing services may be unavailable or are
deemed unreliable. More information on these risks considerations, as well as information on other risks to which the Fund is subject, as futures
contacts and options, are included in the Fund's prospectus. The ctus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or
downloaded from this website. Read the prospectus carefully before investing. Investment return and principal value of an investment will fluctuate
sothat an investor's shares when redeemed may be worth more or less than their original cost.

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

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

The 1.3 Year U.S. dit Index is an index of Treasury or government agency securities
and investment grade corporate debt securities with maturities of one to three years. The retums include the reinvestment of income and do ot
include any transaction costs, management fees or other costs. Itis not possible to invest directly in an index

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

Carefully consider the Fund's investment objective: and expen e and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-€ 0 them from the Documents p: ez / e investing. Investment return and principal value of an
investment will fluctuate so that an in s edeemed may

ntent n is for informational purpo v e S| uation and
nor should it be considered a solicit:

Opinions and statements of finan: s that are on current market conditior titute our judgme: bject to change without notice. We believe the information
provided here is reliable but should not be assume e : complete. The views and 9 cribed may not be suitable for all investors, and read ould not rely on this
publication as their sole source of investment information.
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SIT QUALITY INCOME FUND
Ticker: SQIFX

Overview Retums Risk Holdings

Information reported as of March 31, 2022

Duration

Average Maturity Effective Duration

7.6 Years 1.1 Years

Sector Allocation (%)

M35.9 U.S. Treasury/Federal Agency
M 25.8 Corporate Bonds
M 14.6 Mortgage Pass-Through (Agy.)
M 138 Taxable Municipal
M 5.9 CMO (non-agency)
W 2.2 Asset-Backed (non-agency)
W ooo

1.8 Cash and Other Net Assets

Portfolio Holdings

Complete List of Holdings for the Quality Income Fund

/\ as of March 31, 2022.
hdobe

Notes

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved. Fixed-income
securities present issuer default risk. Securities held by the Fund may not be backed by the full faith and credit of the United States. Call risk exists
as a fixed-income security may be called, prepaid or redeemed before maturity and that similar yielding investments may not be available for
purchase. Market risk may affect a single issuer, sector of the economy, industry or the market as a whole. An increase in interest rates may lower
the value of the fixed-income securities held by the Fund. Declining interest rates may compel borrowers to prepay morigages and debt obligations
underlying the mortgage-backed securities owned by the Fund. The proceeds received by the Fund from prepayments may be reinvested at interest
rates lower than the original investment, thus resulting in a reduction of income to the Fund. Rising interest rates could reduce prepayments and
extend the life of securities with lower interest rates, which may increase the sensitivity of the Fund's value to rising interest rates. There may be
limited liquidity for certain fixed-income securities. The Fund may hold securities for which prices from pricing services may be unavailable or are
deemed unreliable. More information on these risks considerations, as well as information on other risks to which the Fund is subject, as futures
contacts and options, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or
downloaded from this website. Read the prospectus carefully before investing. Investment retum and principal value of an investment willfluctuate
so that an investors shares when redeemed may be worth more or less than their original cost.

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

The 1-3 Year U.S. it Index is an index of Treasury or government agency securities
and investment grade corporate debt securities with maturities of one to three years. The retums include the reinvestment of income and do not
include any transaction costs, management fees or other costs. It is not possible to invest directly in an index. Duration is a measure of estimated
price sensitivity relative to changes in interest rates. Portfolios with longer durations are typically more sensitive to changes in interest rates. For
example, i interest rates rise by 1%, the market value of a security with an effective duration of 5 years would decrease by 5%, with all other factors
being constant. The correlation between duration and price sensitivity is greater for securities rates investment-grade than it is for securities rated
below investment-grade. Duration estimates are based on assumptions by the Adviser and are subject to a number of imitations. Effective
duration is calculated based on historical price changes of securities held by the Fund, and therefore is a more accurate estimate of price sensitivity
provided interest rates remain within their historical range.

800-332-5580 | e-mail: info@sitinvest.com | Copyright 2007-2021 Sit Inve Associates, Inc

Home | Eirm History | G Terms of Use | Privacy Policy
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Sit Small Cap Dividend Growth Fund

SIT SMALL CAP DIVIDEND GROWTH FUND

RECENT ARTICLE
The Case for Dividend Stategies

Tickers: SSCDX, SDFSX

Overview Retums Risk Holdings

Information reported as of March 31, 2022
FUND PRICES

Curent Share Prices

Fund Details Average Annual Returns
Stsmall Cap Dive
Inception Dates ~ ¥3U2015 ey HOW TO INVEST
Fund Assets 20% B s
I Class sim Applications
SClass ssam L 1% Summary Prospectus
ek g I
| Class sscox & ]
SCass SDFSX [ |
MANAGE MY ACCOUNT
CUSIP Numbers
I Class 820800-86:3 n
¢ &
SCss 820000855 o &
Minimum Investment Amounts 1-800-332-5580
tCtass 100,000 Investor service representatives
SClass $5,000 available Monday-Friday between 7:30
Minimum IRA Investment Amount princialvalue wilvary, nd you may have a gain o s when you sel shaes. Curent B 0 p . Corsai Tane
peron ‘e lowe o hghet han i perfomance dan quoisd. Perrm
I Class $100,000 - S recent monihand s avatane. Retums inclide changes i shae price 8
aedictonof
SClass $2,000 taxes that a shareholder would pay on Fund distrbutions o the redemption of Fund shares.
P Haragenert s ina epses e ruiedi e P prorance
etums for peiods greaie than oo year are compunOed average annusl s o e THE SIT MUTUAL FUNDS
I Class 090%
SClass 115% Select a Fund
Fund Objectives and Strategy
ADDITIONAL RESOURCES
The Sit Small Cap Dividend Growth Fund seeks current income that exceeds the dividend yield of the Russell 2000®
Index and that grows over a period of years, and long-term capital appreciation. To achieve its objectives, the Fund 780t Sheat
invests, under nomal market condiions, at least 80% of its net assets in dividend-paying common stocks. The Adviser fis ) owects
Statutory Prospectus

invests in dividend-paying, growth-oriented companies with capitalizations of up to $3 billion, or up to the market
Statement of Additional Information

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

that it believes exhibit the potential for growth and growing dividend payments. The Adviser believes that a company’s
earnings growth is a primary determinant of its potential long e retum and that a record of increasing dividend
paymentsis a strong indicator of financial health and growth prospects

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

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

Investment Adviser

The Sit Mutual Funds' investment adviser is Sit Investment Associates, Inc. It is an employee-owned firm founded in
1981 in Minneapolis, Minnesota and currently manages $16 4 billion (as of ¥31/22). The firm's sole business is
investment management

Portfolio Management

Roger J. Si

Kent L. Johnson

Rabert W. Sit Michael T Manns

Notes
Peormance awanerend canbe foundonthe
Mutualfund nvesting involves risk i The maret
vale of securities eid by the Fund may fa or fad 1 ise e aens
paying stocks, and s10p paying dhidends
os of rger, Cenan amal
capstocks. The Funds neF attimestobe beteror funds that
focus on other types ofstocks or that have a broader reis © porental
polical, economic or urrency instabities and iferent financial and accountng sandards. An ncrease i mteres ates may kower the vaue o the
Fund lower he income ez ns
conaideratons, as well as nformaton on other risks o Which the Fund is subjec,are included i the Fund's prospectus. The 7vcepects may
St Muwal Funds at s ezt neF abjectves, s,
charges and expenses before mvesing
Fund holings, sector atany tme and ave ot nvestment
The Russell ofthe 2,000

Russel 30008 Index, the 3,000 largest USS. on e
‘onner of the registered trademarks, service marks and copyrights related 1o the Russell Indexes. Russel® is a registered trdemarik of Russell
Itis not possible 1o

5580 | e-mail: info@sitnvest.com | Copyright 200 it Investment A

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

Carefully consider the Fund's investment objectives, risk
1 5580 or b
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SIT SMALL CAP DIVIDEND GROWTH FUND

Ticker: SSCDX, SDFSX

Overview Returns Risk Holdings

Information reported as of March 31, 2022

Yield (%) Average Annual Returns (%)

Sit Small Cap Dividend Growth Fund Class |

30-Day 20% @ Russell 2000@ Index
SEC Yield
Class| 0.83% 0%
Class S 059 2 I I I I
2
&
The SEC yield reflects the rate at which the
Fund is earning income on s current
portfolio of secuities.
-10%
& & & &
o ~ & L)
Annualized Returns
Three One Three Five Since
Month Year Year Year Inception*
Sit Small Cap Dividend Growth Fund -6.85 311 14.51 923 8.82
Class|
Sit Small Cap Dividend Growth Fund 278 1421 895 8.54
Class S
Russell 2000® Index -7.53 -5.79 11.74 9.74 8.86

*Inception Date of 3/31/15

Pertormance figures are historical and do not guarantee future resuls. Investment returns and principal value will vary, and you may have a gain or
loss when you sell shares. Current performance may be lower or higher than the performance data quotex st
recent month-end is available. Returns include changes in share price as well as reinvestment of all dividends plar Capial gains. Retums do 1o
reflect the deduction of taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares. Management fees and
administrative expenses are included in the Fund's performance. Returns for periods greater than one year are compounded average annual rates of
retum

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

From March 31, 2015 to March 31, 2022
Fund (Class  Index

)
2015 651 836 0 8= it Small Cap Dividend Growth Fund
2016 2059 21.31 “® Russell 2000® Index
2017 13.69 14.65 7
2018 4707 -1101 o
2019 2711 25.53
2020 16.20 19.96 $17,500
2021 2358 14.82
$15,00C
$1250¢

Disclosure

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

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

Fund holdings, sector allocations (as % of maiket value) and portfolio characteristics may change at any time and are not investment
recommendations. The Russell 2000® Index is an unmanaged index that measures the performance of the 2,000 smallest companies i the
Russell 30008 Index, an index consisting of the 3,000 largest U_S. companies based on market capitalization. Russell Investment Group is the
owner of the registered trademarks, service marks and copyrights related to the Russell Indexes. Russell® is a registered trademark of Russell
Investment Group. It is not possible to invest directly in an index
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SIT SMALL CAP DIVIDEND S ——
GROWTH FUND Investment Style: Blend [ Ddend Strategies

Tickers: SSCDX, SDFSX
FUND PRICES

Overview Retums Risk Holdings Current Share Prices

Information reported as of March 31, 2022

HOW TO INVEST

e Instructions
Return Volatility Applications
Summary Prospectus
300 @ Sit Small Cap Dividend Growth Fund Class |
@ Russell 2000@ Index Standard deviation is a measure of risk that indicates the
volatility of a portfolio’s total returns as measured against MANAGE MY ACCOUNT
200 its mean performance. In general, the higher the
standard deviation, the greater the volatility or risk. For
100 complete performance data see the Small Cap
Dividend Growth Fund retumns page. 1-800-332-5580
o0 Investor service representatives
3-Year Standard Deviation available Monday-Friday between 7:3
a.m. - 5:30 p.m. Central Time.
Up and Down Markets Performance THE SIT MUTUAL FUNDS
Select a Fund
Up Market Performance Down Market Performance
Average 3-Month Returns of 20 Up Quarters Average 3-Month Returns of 8 Down Quarters

ADDITIONAL RESOURCES

20% 20%
Fact Sheet
Summary Prospectus
10% 10% Statutory Prospectus

Statement of Additional Information
Annual Report

Average 3-Month Retum
s
g

Average 3-Month Retum
g

Rising Market Falling Market

@ Sit Small Dividend Growth Fund Class |
Russell 20008 Index

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

Notes

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

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

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

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

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

5580 | e-mail: info@sitinvest.com | Copyright 2007-2021 Sit Investment Associates, Inc
Home | Eirm History, | Glossary | Terms of Use | Privacy, Policy,
Carefully consider the Fund's investment objectives, risks, charges and expe s contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800 580 or by downloading_them from the Documents s carefully before investing. Investment return and principal value of an

investment will fluctuate so that an investor's shares when redeemed may be worth more

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

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

Overview Retums Risk Holdings

Information reported as of March 31, 2022

Sector Allocation (%)

Click on chart segments for detailed information.

29,0 Finance

M 115 Producer Manufacturing
8.9 Electronic Technology
7.0 Health Technology
5.6 Process Industries

| |
|
|
B 5.0 Commercial Services
W 4.9 Health Services

B 45 Industrial Services
M22.0 Sectors less than 4%

1.6 Cash and Other Net Assets

Top 10 Holdings Portfolio Holdings
Company % of Net Assets

m Complete List of Holdings for the Small
KBR, Inc 26 =

/\ Cap Dividend Growth Fund as of March

Monolithic Power Systems, Inc. 26 r 31, 2022
Tenet Healthcare Corp. 25
MKS Instruments, Inc. 22
Globant SA 19
Nexstar Media Group, Inc 19
CMC Materials, Inc 18
Stifel Financial Corp. 18
Carlisle Cos, Inc. 18
Olin Corp. 18

Numbers of Holdings: 94 Top 10: 21

Disclosure

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

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendations. The Russell 2000® Index is an unmanaged index that measures the performance of the 2,000 smallest companies in the
Russell 3000@ Index, an index consisting of the 3,000 largest U.S. companies based on market capitalization. Russell Investment Group is the
owner of the registered trademarks, service marks and copyrights related to the Russell Indexes. Russell® is a registered trademark of Russell
Investment Group. It is not possible to invest directly in an index.
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Daily Pric Account Access Fund Performance ontact U

SIT SMALL CAP GROWTH FUND  c.psuc s Funo price

Investment Style: Growth R Foces
Ticker: SSMGX

Overview Retums. Risk Holdings HOW TO INVEST
Information reported as of March 31, 2022 Instructions
Applications
Summary Prospectus
Fund Details Average Annual Returns (%)
Incepton Date: 71171994 B o ccounT

Fund Assets (Millons): $124.1
@ it Small Cap Growth Fund
@ Russell 2000 Growth Index

Wid. Avg. Market Cap  $10.3

(Billions): 1-800-332-5580

MedianMarket Cap ~ $6.3 B I I I I I II Investor service representatives

(Billions) 5 % available Monday-Friday between 7 30
= II am. -5:30 pm. Central Time.

Tiker SSMGX

cusiP 82980D-30-1 20%

Minimum Investment  $5,000 R A THE SIT MUTUAL FUNDS

Amount Select a Fund

Minimum IRA $2,000

Investment Amount

Expense Ratio 150% Performance figures are hstorical and do not guarantee fulure fesuls. Investment returns and

principal value wil vary, and you may have a gain or loss when you sel shares. Current
performance may be lower or higher than the perfomance data quoted. Ferformance daia

rent 107 MCSrert o and s vali, KEAUMS ki Changes nShoprco
al dividend Ketums do ADDITIONAL RESOURCES
s ta s id pay on Fund shares.
ave ncluded inthe Funds pert Fact Sheet
etums for than one year o3 of ot e A
Statutory Prospectus

Statement of Additional Information

Fund Objectives and Strategy Annual Report

The Sit Small Cap Growth Fund seeks to maximize long-term capital appreciation by investing, under normal market
conditions, at least 80% of ts net assets in common stocks of comparies with capitalizations of up to $3 billion, or up to
the market capitalization of the largest company included in the Russell 2000 Index measured at the end of the previous
12 months. The Adviser invests in domestic growth-oriented small companies it believes exhibit the potential for superior
growth The Adviser believes that a company's eamings growth is the primary determinant of its potential long-term return
and evaluates a company's potential for above average long-term eamings and revenue growth

Risk-Reward Profile Investment Style

The Fund invests in small cap growth stocks

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

Investment Adviser

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

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

Notes

Perfomance listed above is currert tothe most tothe most recent be found onthe

Perfomance Summary page.

Mutual fund investing involves risk; principalloss s possible. Ihere is no guarantee the -und's investment objectives will be achieved, and the
merket e of securies e ty i -urd may florfl 12, Stocks ofsmal and et o220 comanes ey ba it b oresbrUKr
erratic mark stocks of arger, and tere may b iiod riain small cap stocks. [he
Finds focus on growh Socks ey Cause the Fund times (0 be better or wor funds that focus on other
"ogecf sk o it e o st e, A eresaudn st (o Ty et vl o g PO secutes heidby e
Hund. A decrease in inerest rates may lower the by the
on other risks 1o which the F-und is subject, are included in the und's prospect o0 o by g St Mt e
320.5380.01 downloatd fom s webe/e. Head he ospecis Carehl bers esig. Invesimert returnand pincpa vaeofan
nvestment wil fCtuate S0 that an investor s shares when redeemed may be worth more o less than thei original Cost. Carefully consider the
Hund a invesiing.

VDN S SR, G et YR S s TN WO TR IR
hose Hu:

ssel
with higher ianaged index that

of e 2 000 smalest companis T e sl 30008 e an ndex corsisingof e 3000 gt S, companies based o eriet
capiaization ssell Investmer o regltered ademars, sevice marks and

oV e 1 el ndloas, KuSSED 1 oSl TAGome O sl INGSTOT HOUD. YBghied verags Marv Co 1
average market capitalzation of companies held by the Fund, weighted in proporton [0 ther percentage of the und's net assels.

800-332-5580 | e-mail: Iafa@sitinvest.com | Copyright 200
Home | Eim History | Giossary | Tecms of Use | Privacy Polcy

Carefuly consider the Fund's vesiment objecives, isks, charges and expen ains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by & g the prospectus carefully before investing. Investment return and principal value of an
investment willfluctuate 5o that an investor's shares when redeemed may be worth more or less than their original cos

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

nor should it be considered a soliciation or offering to sel securities or an interest in any fund

Opinions and statements of financial market trends that are based on current market conditions constitute our judgment and are subject to change without notice. We belleve the information
provided here but should not be assumed to be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this
publication o ner Scle soures o vestmant momnation
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SIT SMALL CAP GROWTH FUND
FUND PRICE

Ticker: SSMGX
Current Share Prices

Overview Returns Risk Holdings

Information reported as of March 31, 2022
HOW TO INVEST
Instructions
Applications
Average Annual Returns (%) Summary Prospectus

20% @ sit Small Cap Growth Fund
@ Russell 2000@ Growth Index IANAGE MY ACCOUNT
10%
£ I I I I I 1-800-332-5580
2 0%
& . Investor service representatives
available Monday-Friday between 7:30
-10% a.m. - 5:30 p.m. Central Time
-20%
3 Month 1 Year 3 Year 5 Year 10 Year Since Inception* THE SIT MUTUAL FUNDS
Annualized Retums e
Three One Three Five Ten Since
Month Year Year Year Year Inception*
Sit Small Cap Growth Fund -11.10 -4.03 15.49 12.43 9.77 10.50
Russell 2000% Growth Index -12.63 -14.32 9.88 1033 1121 8.35

ADDITIONAL RESOURCES

Fact Sheet

*Inception Date of 7/1/94

Performance figures e historical and do not guarantee fuure resuls. Investment returns and principal value will vary, and you may have a gain or s Frospectus

Statutory Prospectus

reflect the deduction of taxos that  shareholder wourd pay on Fund distributions or the redemption of Fund shares. Management fees and ¥
administrative expenses are included in the Fund's performance. Returns for periods greater than one year are compounded average annual rates of Statement of Additional Information

return. Annual Report

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

From March 31, 2012 to March 31, 2022

Fund Index
$40,000 - Sit Small Cap Growth Funa

2013 35.66 433 o~ Russell 2000® Growth Index

2014 146 56

2015 266 -1.38 $33i000

2016 356 11.32

2017 1571 2217 $30,000

2018 -10.71 031

2019 2017 28.48 0 000

2020 3593 34.63

2021 16.24 283
$20,000

2022 -11.10 -12.63

$15,000

$10,000

000

Notes

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

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

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

Carefu s ectives, ris g expe sting. The pros
calling Sit Mutual Funds at 1-800-332-5580 or by downloadi e. Read the pros
investment will fluctuate so that an investor's shares when redeemed may be worth more or less than their original cos

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

Opinions and statements of financial market trends that are based on current market conditions constitute our judgment and are subject to change without notice. We believe the information
reliable but should not be assumed to be accurate or complete. The views and strategies described may not be sitable for all investors, and readers should not this
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SIT SMALL CAP GROWTH FUND .y cue s FuND PRice

Current Share Prices

Ticker: SSMGX Investment Style: Growth

Overview Retums Risk Holdings
= HOW TO INVEST
Information reported as of March 31, 2022 Instructions
Applications
Summary Prospectus
Return Volatility
MANAGE MY ACCOUNT
30.0 @ sit Small Cap Growth Fund
@ Russell 20002 Growth Index Standard deviation is a measure of risk that indicates the
volatility of a portfolio’s total returns as measured against
200 its mean performance. In general, the higher the 1-800-332-5580
standard deviation, the greater the volatility or risk. For Investor service representatives
10.0 complete performance data see the Small Cap Growth available Monday-Friday between 7:30
Fund returns page. a.m. - 5:30 p.m. Central Time
0.0
3-Year Standard Deviation
THE SIT MUTUAL FUNDS
Select a Fund
Up and Down Markets Performance
Up Market Performance Down Market Performance ADDITIONAL RESOURCES
Average 3-Month Returns of 73 Up Quarters Average 3-Month Returns of 38 Down Quarters Fact Sheet
Summary Prospectus
Statutory Prospectus
20%: o Statement of Additional information
Annual Report
E E
2 1% 2 10%
] ]
a a
£ £
2 g
S S
s % = 0%
o o
@ o
& -3
o o
]
£ 0% £ 0%
20% -20%
Rising Market Falling Market

Sit Small Cap Growth Fund
@ Russell 2000® Growth Index

Positive primary Index quarterly performance indicates an “up market”; negative primary Index quarterly performance
determines a “down market", regardless of Fund performance. The graph displays the average quarterly returns for the
Fund and Index in both up and down markets since the Fund's inception, July 1, 1994. For complete performance data
see the Small Cap Growth Fund returns page.

Notes

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

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

Per nce Summary p

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

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

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

0 | e-mail: info@sitinvest.com | Copyright 2007-2021 Sit Inv
Home | Eim History | Glossary | Terms of Use | Privacy Policy
Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains thi
calling Sit Mutual Funds at 1-8f 32-5580 or by downloading them from the Documents page. Read the prc

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

for informational purposes only without regard to any particular user's investment objectives, risk toleranc
sidered a solicitation or offering to sell securities or an interest in any fund

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

Ticker: SSMGX

Overview Retums Risk Holdings

Information reported as of March 31, 2022

Sector Allocation (%)

Click on chart segments for detailed information.

Wis2
W137
Wi08
W104
H 86
W 64
W 58
W48
W240

13

Health Technology
Technology Services
Electronic Technology
Finance

Producer Manufacturing
Commercial Services
Industrial Services

Health Services

Sectors less than 4.8%
Cash and Other Net Assets

Top 10 Holdings Portfolio Holdings

Company % of Net Assets

Complete List of Holdings for the Small

Tenet Heatthcare/ Corp: 24 /& Cap Growth Fund as of March 31, 2022
Globant SA 24 m
Monolithic Power Systems, Inc. 22

Olin Corp 20

‘Waste Connections, Inc. 20

TFI International, Inc. 20

Nexstar Media Group, Inc. 1.9

KBR, Inc. 1.9

H&E Equipment Services, Inc. 19

ASGN, Inc. 18

Numbers of Holdings: 96 Top 10: 20.6

Notes

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

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

Protect your investment income.

SIT TAX-FREE INCOME FUND

SIT

TAX-FREE INCOME FUND

FUND PRICE

Ticker: SNTIX
Current Stare Prices
Overview Retums. Risk Holdings
Information reported as of March 31, 2022
HOW TO INVEST
nstructions
Applications
Fund Details Tax-Equivalent Yields Summary Prospectus
Inception Dates Income eamed from investments in the Sit Tax-Free Income Fund is exempt
S Class 912011988 ¥ Federal e
¥ Class 61172021 Tax-Equivalent 30-Day Yields MANAGE MY ACCOUNT
Fund Assets 30-Day SEC Yield 38.8% Tax Rate 40.8% Tax Rate
SClass 185,20 SShares 261 426 441
¥ Class 1603 Yshares 286 467 483
Average Maturiy. 204 Years 1-800-332-5580
Duration to Est Avg. 5.3 Years Investor service representatives
L Average Annual Retums available Monday-Friday between 7:30
Tickers am. - 5:30 p.m. Central Time.
S Class SNTIX SitTax Free Income Fund
mberg 5.Vt Municipal Bond I
¥ Cus ST o @ Eicomberg 5-Yr Municipal Bond Index
CUSIP Numbers THE SIT MUTUAL FUNDS
SClass 820799-10-5 5%
¥ Class 820808-20-6 3 [ ] II Sl
5 e Hm L]
Minimum Investment Amounts &
SClass $5,000
Y Class $1,000,000
Minimum IRA Investment Amount ADDITIONAL RESOURCES
SClass. 2,000 = & Fact Sheet
¥ Class $1,000,000 Summary Prospectus
Exponse Ratios Statutory Prospectus
S Class 080% Statement of Additional Information
¥ 25T prinopal value wil vary and el shares, Current
b ower o mgw
rent o the icet e s avaaie, Reurna incluce changes in share pics as
wellag
et piion of Fund shares,
Returns for peiods reater than one year are compounded average annua ates of feur. FREE CHECKWRITING
Direct shareholders of the Sit Tax-
Fund Objectives and Strategy Free Income Fund can have quick

The Sit Tax-Free Income Fund objective Is high current income that is exempt from federal income tax consistent with
preservation of captal. The Fund seeks to achieve its objective by investing primarily in municipal securties that generate
Interestincome that is exempt from both federal regular income tax and federal altemative minimum tax. In selecting
securities for the Fund, the Adviser seeks securiies providing high tax-exempt income. The Adviser attempts o maintain
an average effective duration for the portfolio of approximately 3 to 8 years.

Risk-Reward Profile Investment Style

The Fund invests in investment-grade, Intermediate
duration municipal bonds

oo A won

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

The Sit Mutual Funds' investment adviser is St Investment Associates, Inc. It an employee-owned firm founded in
1981 in Minneapolis, Minnesota and currently manages $16.4 bilion (as of 3/31/22). The firn's sole business is
investment management.

Portfolio Management
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2
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SIT TAX-FREE INCOME FUND

Ticker: SNTIX

FUND PRICE
Current Share Prices
Overview Returns Risk Holdings

Information reported as of March 31, 2022
HOW TO INVEST

Instructions
Applications
Tax-Equivalent Yields Average Annual Returns (%) Summary Prospectus
30-Day SEC Yield 2681 6% @ Sit Tax-Free Income Fund
@ Bloomberg 5-Yr Municipal Bongindex
O —— 228 " g MANAGE MY ACCOUNT
40.8% Tax Rate 441
2% I
Tax-Equivalent Yields represent the yield % | [T . I 1-800-332-5580
that must be earned on a fully taxable
investment i order to equal the yield of the 2
Fund on an after-tax basis at a specified 5 o UNESRE Service representatives
tax rate. The effective federal rate includes g available Monday-Friday between 7:30
the federal 3.8% net investment income tax
for the top two tax brackets 4% am. - 5:30 p.m. Central Time.
6%
o THE SIT MUTUAL FUNDS
-10% Select a Fund
& S & S &
& & & & 5
S 5 s
C
Anmualized Retums. ADDITIONAL RESOURCES
Three One Three Five Ten Since Fact Sheet
Month Year Year Year Year Inception* Summary Prospectus
Sit Tax-Free income Fund Class S -7.44 -462 115 261 353 482 Statutory Prospectus
Bloomberg 5-Yr Municipal Bond Index 5.10 -4.48 0.85 151 178 455 Statement of Additional Information
Annual Report
“Inception Date of 9/29/88
Performarce iguesar itoral and o ol gusranie e resuls nvesiment o and prinipa el il vy, and you may have  ganr
loss when you sell shares. Current performance may be lower or higher than the performance data quoted FPerformance data current (o the m
recent month-end is available. Returns include changes in share price as well as reinvestment of all dividends and capital gains Returns do no
reflect the deduction of taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares Management fees and FREE CHECKWRITING

administrative expenses are included in the Fund's performance. Retums for periods greater than one year are compounded average annual rates of
A Direct shareholders of the Sit Tax-
Free Income Fund can have quick
and easy access 1o their assets by

Returns by Year (%) Growth of $10,000 setting up checkwriting on their

From September 29, 1988 to March 31, 2022 account.

Fund (Class  Index
s $60,000 “® Sit Tax-Free Income Fund
=@ Bloomberg 5-Yr Municipal Bond Index

2013 -4.46 0.81
2014 14,60 319 $50,000

2015 3901 243

2016 064 039

2017 7.68 314 o

2018 0.70 169

2019 7.08 5.45 000

2020 401 420

2021 3.25 0.4

2022 .44 5.10 Lo

£ $
Notes

Performance listed above is current to the most recent quarter-end. Performance data cumrent to the most recent month-end can be found on the
Performance Summary page L= logo35-60px

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

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

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

Ticker: SNTIX

Quality: Mid
Duration: Intermediate

Overview Retumns Risk Holdings

Information reported as of March 31, 2022

Return Volatility

200 @ Sit Tax-Free income Fund
@ Bloomberg 5-Yr Municipal Bond Index Standard deviation is a measure of risk that indicates the
volatility of a portfolio's total returns as measured against
its mean performance. In general, the higher the
10.0 standard deviation, the greater the volatility or risk. For

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

v —

3-Year Standard Deviation

Up and Down Markets Performance
Up Market Performance Down Market Performance

Average 3-Month Returns of 111 Up Quarters Average 3-Month Returns of 23 Down Quarters

6.0% 6.0%
o a0% o a0%
g 2
] ]
o 2.0% o 20%
£ £
§ §
S o0o% S oo%
p p . —
T 20% & 20%
g g
< 2
-4.0% -4.0%
6.0% 6.0%

Rising Market Falling Market

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

Positive primary Index quarterly performance indicates an “up market”; negative primary Index quarterly performance

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

Notes

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

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

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

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

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

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendations. The Bloomberg 5-Year Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade, tax-exempt
bonds representative of the municipal bond market. It is not possible to invest directly in an index
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Fact Sheet
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FREE CHECKWRITING
Direct shareholders of the Sit Tax-
Free Income Fund can have quick
and easy access o their assets by
setting up checkwriting on their
account.

#.J0g035-60px

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

calling Sit Mutual Funds at 1-800-332-5580 or by downloadir
investment will fluctuate so that an investor’s shai fe

g them from the Documents pe
may be worth more or less than their original cost.
The content herein is for informational purpc

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

e. Read the prospectus carefully before investing. Investment return and principal value of an

s only without regard to any particular user's investment objectives, risk tolerances or financial situation and does not constitute investment advice,

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

provided here is reliable but should not be assumed to be accurate or complete. The
publication s their sole source of investment information.

iews and strategies described may not be suitable for all investors, and readers should not rely on this
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Daily Prices

SIT TAX-FREE INCOME FUND

Ticker: SNTIX

FUND PRICE

Current Share Prices
Overview Retums Risk Holdings

Information reported as of March 31, 2022
HOW TO INVEST

Instructions
Applications
Duration Summary Prospectus
Average Maturity: Duration to
Estimated Average Life:
204 Years 5.3 Years MANAGE MY ACCOUNT
Quality Ratings

Click on chart segments for detailed information.

1-800-332-5580

Investor service representatives

avalable Monday-Friday between 7:30
W100 AAA am. - 5:30 p.m. Central Time.
W326 AA
W38 A
W11.8 BBB
B 2.2 Less than BBB THE SIT MUTUAL FUNDS
W 25.6 Nonrated

B 2.0 Other Assets and Liabilties Selecte fund

Sector  *Assessment of Non-
Rated Securities

g ADDITIONAL RESOURCES
Fact Sheet
26 Summary Prospectus
Statutory Prospectus
Statement of Additional Information
Annual Report

gEE™3E

Sector Allocation (%)
FREE CHECKWRITING
W 27.8 Multi Family Mortgage Direct shareholders of the Sit Tax-
W 19.3 Single Family Mortgage Free Income Fund can have quick
M 14.3 Other Revenue and easy access 1o their assets by
‘ 9.0 Education/Student Loan setting up checkwiting on their

5.4 Insured
Portfolio Holdings

account.
4.8 Investment Companies

4.7 General Obligation

3.0 Hospital / Health Care

7.7 Sectors less than 3%

4.0 Cash and Other Net Assets

Complete List of Holdings for the Tax-Fre
Income Fund as of March 31, 2022.

Notes

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

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

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

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

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

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

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

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

the income eamed by the Fund and result in the Fund investing in lower ylelding securities, lowering the fund's income and yield. Federal and state

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

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

unavailable or are deemed unreliable. More information on these risks considerations, as well as information on other risks to which the Fund is Le.logo35-60px
subject, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from

this webste. Read the prospectus carefully before investing. Investment return and principal value of an investment wil fluctuate so that an

investor's shares when redeemed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives, risks,

charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendations. The Bloomberg S-Year Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade, tax-exempt
bonds representative of the municipal bond market. It is not possible to invest directly in an index. Duration is a measure of estimated price
sensitivity relative to changes in interest rates. Portfolios with longer durations are typically more sensitive to changes in interest rates. For example,
if interest rates rise by 1%, the market value of a security with an effective duration of 5 years would decrease by 5%, with all other factors being
constant. The correlation between duration and pru:e sensitivity is greater for securities rates investment-grade than it is for securities rated below

de. Duration estimat based o by the Adviser and are subject to a number of limitations. Effective duration is
calculated based on historcal price changes of Securtios held bythe Fund, and therefore is a more accurate estimate of price sensitivity provided
interest rates remain within their historical range.

ion and may be obtained by

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

Opinions and statements of financial mar nds that are based on current market condition nd ange without noti
provided her able but should not be assumed to be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.




Sit Mutual Funds

Mutual Account Retirement and Firm
Funds Management Education Plans Publications Information

Mutual Fund Performance

FASTTRACK

SIT U.S. GOVERNMENT SECURITIES FUND

Tickers: SNGVX, SNGYX

Account Access

Overview Rotums Risk Holdings

Information reported as of March 31,2022

Fund Details Average Annual Returns
Inception Dates

SClass 6211987 10%

¥ Ciass 12020
Fund Assets

S Class $3184M o ™

¥ Class s1003M 5

&

Average Matrity: 184 Years

Effective Duration: 12 Years

Tickers
S Class SNGVX
¥ Class SNGYX

CUSIP Numbers
S Class 820800-10-1
¥ Class 820808107

Minimum Investment Amounts
S Class $5.000
¥ Class $1,000000

Minimum IRA Investment Amount
S Class 2,000
¥ Class $1,000000

Expense Ratios

S Class 080%
¥ Class 0s5%
Fund Objectives and Strategy

The SitU.S. Government Securiies Fund objective is high curent income and safety of principal. The Fund seeks to
achieve its objective by investing exclusively in U.S. government securties, which are securities issued, guaranteed or
Insured by the U.S. govemment,its agencies or instrumentalities. I selecting securities for the Fund, the Adviser seeks
iy available in the market. In making purchase and sales

ding high relative 1o yield
Gecisions for the Fund, the Adviser considers their economic outlook and interest rate forecast, as well as their evaluation
of a securitys prepayment risk, yield, maturiy, and liquidty
Risk-Reward Profile Investment Style

The Fund invests in high-quality, short-duration

A

govemment bonds.

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

Investment Adviser

The Sit Mutual Funds' investment adwiser is Sit Investment Associates, Inc. It is an employee-owned firm founded in
1981 in Minneapolis, Minnesota and currenty manages $16.4 billion (as of 3/31/22). The firm's sole business is

investment management

Portfolio Management

Notes
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aetout nk States. Masket sk
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A

CELEBRATING

Alexander Hamilton's Legacy

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

Government-Backed Bonds
Sit U.S. Government Securities Fund

Contact Us

FUND PRICE

Cumrent Share Prices

HOW TO INVEST

Instructions
Applications
Summary Prospectus

MANAGE MY ACCOUNT

1-800-332-5580

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

THE SIT MUTUAL FUNDS

Setact a Fund

ADDITIONAL RESOURCES
Fact Sheet

Summary Prospectus

Statory Prospectus

Staement of Adaitional Informaton
Annual Report

FREE CHECKWRITING
Direct shareholders of the Sit U.S.
Government Securities Fund can
have quick and easy access 1o

their assets by setting up
checkwrting on their account.
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Account Access Contact Us

SIT U.S. GOVERNMENT SECURITIES FUND

Tickers: SNGVX, SNGVY

FUND PRICE
Current Share Prices
Overview Returns Risk Holdings

Information reported as of March 31, 2022
HOW TO INVEST

Instructions
Applications
Yields (%) Average Annual Returns (%) Summary Prospectus
S Class 30-Day SEC Yield  1.66% 10%
Y Class 30-Day SEC 1.93 @ SitU.S. Govemnment Securities Fund Class S
. Y @ Bloomberg Intermediate Government Index MANAGE MY ACCOUNT
Yield
5%
The SEC yield reflects the rate at which the 2
Fund is earning income on its current E
portfolio of securities. ] 1-800-332-5580
S e EE mEm
| I Investor service representatives
available Monday-Friday between 7:30
5% am. - 5:30 p.m. Central Time.
4 < s
5 £ “ )
THE SIT MUTUAL FUNDS
Select a Fud
Annualized Returns
Three One Three Five Ten since
Month Year Year Year Year Inception*
Sit U.S. Government Securities Fund Class S -1.25 -2.16 113 149 116 484
Bloomberg Intermediate Government Index -4.19 -4.16 103 134 128 4.98
ADDITIONAL RESOURCES
Sit U.S. Government Securities Fund Class Y -1.18 - - - - 196
Bloomberg Intermediate Government Index -4.19 . = = . 0.41 Fact Sheet
Summary Prospectus
*Inception Date of 6/2/87 Statutory Prospectus

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

FREE CHECKWRITING
Returns by Year (%) Growth of $10,000 Direct shareholders of the Sit U.S.

Govemment Securities Fund can

From June 2, 1987 to March 31, 2022 have quick and easy access to

Fund (Class  Index

) S «® Sit U.S. Government Securities Fund their assets by setting up

o . . =~ Bioomberg Intermediate Government Bond Index checkwriting on their account
2014 222 252 se

2015 142 118

2016 069 105 s

2017 133 114

2018 177 143

2019 334 520

2020 362 573 )

2021 -0.96 -1.69 .

2022 -1.25 4.19 _

Notes

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

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

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendations. The Bloomberg Intermediate Govemment Index is a sub-index of the Bloomberg Government Bond Index covering issues with
remaining matuities of between three and five years. The Bloomberg Government Bond Index is an index that measures the performance of all
public U.S. government obligations with remaining maturities of one year or more. The returns include the reinvestment of income and do not
include any transaction costs, management fees or other costs. It is not possible to invest directly in an index
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consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
al Funds at 1-800-332-5580 or by downloading them from the Documents page. Read the prospectus carefully before investing. Investment return and principal value of an

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

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

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

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

Instructions

Applications
Information reported as of March 31, 2022 Summary Prospectus
Return Volatility MANAGE MY ACCOUNT

200 @ SitU.S. Government Securities Fund
@ Bloomberg Intermediate Government Index Standard deviation is a measure of risk that indicates the 1-800-332-5580
volatility of a portfolio's total returns as measured against

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

its mean performance. In general, the higher the

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

0.0
3-Year Standard Deviation THE SIT MUTUAL FUNDS

Select a Fund

Up and Down Markets Performance

ADDITIONAL RESOURCES
Up Market Performance Down Market Performance Fact Sheet
Summary Prospectus
Average 3-Month Returns of 99 Up Quarters Average 3-Month Returns of 40 Down Quarters
Statutory Prospectus
Statement of Additional Information
6.0% 6.0% Annual Report
4.0% 20%
-4 E
2 2
] ]
@ 2.0% @ 20%
£ - - £ FREE CHECKWRITING
5 5
z o™ z 0% I Direct shareholders of the Sit U.S.
;-fw 2.0% ;-fw 20% Government Securities Fund can
% % have quick and easy access to
-4.0% -4.0% their assets by setting up
checkwriting on their account.
6.0% -6.0%
Rising Market Falling Market

@ it U.S. Government Securities Fund
® Bloombera Barclavs Intermediate Government Index

Positive primary Index quarterly performance indicates an “up market"; negative primary Index quarterly performance
determines a “down market", regardless of Fund performance. The graph displays the average quarterly returns for the
Fund and Index in both up and down markets since the Fund's inception, June 2, 1987. For complete performance data
see the U.S. Government Securities Fund returns page.

Notes

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

Mutual fund investing involves risk: principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved. Fixed-income
securities present issuer default risk. Securities held by the Fund may not be backed by the full faith and credit of the United States. Market risk
may affecta single issuer, sector of the economy, industry or the market as a whole. An increase in interest rates may lower the value of the fixed-
income securities held by the Fund. Declining interest rates may compel borrowers to prepay mortgages and debt obligations underlying the
mortgage-backed securities owned by the Fund. The proceeds received by the Fund from prepayments may be reinvested at interest rates lower
than the original investment, thus resulting in a reduction of income to the Fund. Rising interest rates could reduce prepayments and extend the life
of securities with lower interest rates, which may increase the sensitivity of the Fund's value to rising interest rates. There may be limited liquidity for
certain fixed-income securities. The Fund may hold securities for which prices from pricing services may be unavailable or are deemed unreliable.
More information on these risks considerations, as well as information on other risks to which the Fund is subject such s futures contacts and
options, are included i the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-6680 or downloaded from
this website. Read the prospectus carefully before investing. Investment return and principal value of an investment will fluctuate so that an
investor's shares when redeemed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives, risks,
charges and expenses before investing.

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

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

The i Index s a sub-index of the Bloomberg Government Bond Index covering issues with
remaining maturities of between three and five years. The Bloomberg Government Bond Index is an index that measures the performance of all
public U.S. government obligations with remaining maturities of one year or more. The returns include the reinvestment of income and do not
include any transaction costs, management fees or other costs. It is not possible to invest directly in an index.
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Carefully consider the Fund's investment objectives, r g before investing. The pr ntains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downloading them from the Documents page. Read the prospectus carefully before investing. Investment return and principal value of an
investment will fluctuate so that an investor's shares when redeemed may be worth more or less than their original c

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

Opinions and statements of financial market trends that are based on current market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is reliable but should not be assumed to be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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HOW TO INVEST
Instructions
R Applications
Duration (%) Summary Prospectus
0-1 Year 72
1-5 Years 89.3
5-10 Years 21 MANAGE MY ACCOUNT
10-20 Years 14
20+ Years 0.0
1-800-332-5580
. Investor service representatives
Sector Allocation (%) available Monday-Friday between 7:30
Click on chart segments for detailed information. am. - 5:30 p.m. Central Time.

W60.0 CMO
M 140 FNMA Pass-Through THE SIT MUTUAL FUNDS
M 8.1 GNMA Pass-Through
M 6.0 U.S. Treasury/Federal Agy.
B 3.0 FHLMC Pass-Through
B 1.2 Asset-Backed
M 0.5 SBA Pass-Through

7.2 Cash and Other Net Assets

Selecta Fund

ADDITIONAL RESOURCES
Fact Sheet

Summary Prospectus
Statutory Prospectus

Statement of Additional Information
Annual Report

Portfolio Holdings

FREE CHECKWRITING
‘ Complete List of Holdings for the U.S. Government

/\ Securities Fund as of March 31, 2022. Direct shareholders of the Sit U.S.

S Government Securities Fund can

have quick and easy access to

their assets by setting up

checkwriting on their account.
Notes

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

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment
he Indexis a sub-index of the Bloomberg Government Bond Index covering issues with
remaining maturities of between three and five years. The Bloomberg Government Bond Index is an index that measures the performance of all
public U.S. government obligations with remaining maturities of one year or more. The returns include the reinvestment of income and do not
include any transaction costs, management fees or other costs. It is not possible to invest directly in an index. Duration is a measure of estimated
price sensitivity relative to changes in interest rates. Portiolios with longer durations are typically more sensitive to changes in interest rates. For
example, if interest rates rise by 1%, the market value of a security with an effective duration of 5 years would decrease by 5%, with all other factors
being constant. The correlation between duration and price sensitivity is greater for securities rates investment-grade than it is for et va!ed
below investment-grade. Duration estimates are based on assumptions by the Adviser and are subject to a number of limitations. Effec
duration is calculated based on historical price changes of securities held by the Fund, and therefore is a more accurate estimate of pnce  sensitivty
provided interest rates remain within their historical range
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Carefully consider the Fund's investment objectives, risks, charg d expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downloading them from the Documents page. Read the prospectus carefully before investing. Investment return and principal value of an
investment will fluctuate so that an investor's shares when redeemed may be worth more or less than their original co

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

Opinions and statements of financial market t are b u market conditions constitute our judgment and are subject to change without notice. We believe the information

provided here is reliable but should not be assumed to be accurate or complete. The views and strategies d 2d may not be suitable for al inve: and readers should not rely on this
publication as their sole source of investment information




