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SIT MID CAP GROWTH FUND

Ticker: NBNGX

Overview Returns Risk Holdings

Information reported as of December 31, 20159

Fund Details Average Annual Returns (%)

Inception Date: Q2182
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Minimum Investment  §5,000
Amount: Performance figurss are historizal and do not guarantss future results. Investment returns and

principal value will vary, and you may have a gain or loss when you gell shares. Current

Minimum IRA 52,000 performance may b= lower or higher than the performance data quoted. Performancs dafa

Investment Amournt: current :‘o_.‘.’?e most -'ef_er.: .ﬁ':w_.*_r-.:.'?er.-::' is e:-‘a.'.'.&.':-'e. .H-E.‘{LIFFES includs :!‘uang&s i_n share price as
well as reinvestment of all dividends and capital gains and all fee waivers. Without the fee

Expense Ratio: 1,255, waivers, total return figures would have been lower. Returmns do not reflect the deduction of

taxes thal a sharsholder would pay on Fund distibuticns or the redemglicn of Fund shares.
Management fees and adminizirative expenses are included in the Fund’s performance.
Returns for periods greater than one year are compounded average annual rates of retum

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 32 billion to $15
billion. 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 earnings growth is the primary determinant of its potential long-
term return and evaluates a company’s potential for above-average, long-term earnings and revenue growth.

Risk-Reward Profile Investment Style

The Fund invests in mid-cap size,
Lo HIGH growth-oriented stocks.

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

Investment Adviser

The Sit Mutual Funds’ investment adviser is Sit Investment Associates, Inc. It is an employee-owned firm founded in 19581
in Minneapolis, Minnesota and currently manages $13.7 billien (as of 12/31/19). The firm's sole business is investment
management.

Portfolio Management
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Ferformance listed above is current o the mast recent quarter-end. Perfaormance dafa current fo the most recent momth-end can be Tfourd o the

Ferformance Summary page.

Mutual fund investing involves risk; principsl loss iz possible. There is no guarantee the Fund's invesiment objectives will be achieved, and the
markst 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
markei movements than stocks of larger, more established companies. The Fund’s focus on growth stocks may cause the Fund's peformance at
times fo be better or worse than the performance of funds that focus on other types of stocks or that have a broader investment =tyle. Anincrease 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. hMore information on these risks considerations, as well 35 information on other risks to which the Fund is subject, such as futures contract and
large cap stock rigks, are included in the Fund's prospectus. The prospecfus may be obtained by calling Sit Mutual Funds at 1-8D00-332-5580 or
downloaded from this websie. Read the prospectus carefully before investing. Investment retum and principal value of an investment will fluctuate
s0 that an investor's shares when redesmed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives,
risks, charges and expensses before investing.

Fund holdings, sector allocations (as % of market value) and porifolio characteristics may change al any time and are not invesiment
recommendationz. The Russell Midcap® Growth Index is an unmanaged index that messures the performance of those Russell Mideap® Indes
companies with higher pric e-to-bock ratics and higher forecasted growth values. Russell Midcap® Index iz an unmanaged index that measures the
performance of approximately 500 of the smallest companies in the Russell 10008 Index. Russsll Investment Group iz the owner of the registered
trademarks. service marks and copyrights related to the Russell Indexes. Russ=llE is a registered trademark of Russell Invesiment Group. . [ is not
possible to invest directly in an index. Weighted Average Market Cap is the average market capitalization of companies held by the Fund, weighted
im proportion to their percentage of the Fund's net asssts.

200-332-5580 | e-mail: info@sifinvest com | Copyright 2007-2018 Sit Investiment Associates, Inc.
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Carefully consider the Fund's investment objectives, risks, charges and expenses before inmvesting. The prospecius contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documenis page. Read the prospectus carefully before investing. Investment return and principal value of an

imvestment 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, nisk 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 curment market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is refiable but should not be assumed o be accurate or complete. The views and sirategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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SIT MID CAP GROWTH FUND

Ticker: NBENGX

Overview Returns Risk Holdings

Information reported as of December 31, 2019

Average Annual Returns (%)

4% @ Sit Mid Cap Growth Fund
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Annualized Retums

Three Cne Threse Five Ten Since

Maonth Year Year Year Year inception®
Sit Mid Cap Growth Fund 8.02 30.21 12.85 71.70 11.16 11.44
Fussell Midcap@ Growth [ndex 2.7 3547 17.36 11.60 14.24 --

*Inception Date of 8282

Perfiormance figures are historical and do not guarantee future results. Investment retums and principal value will vary, and you may have a gain or
lozs when you =2l shares. Cument performance may be lower or higher than the performanc e data quoted. Performance dafa current fo the most
recent month-end is avalabie. Retumns include changes in share price as well s reinvesiment of all dividends and capitzl gzsins and all f=2 waivers.
Without the fee waivers, tofal refurn figures would have been lower. Rsturns do not reflect the deduction of taxes that a shareholder would pay on
Fund digtributicns or the redemption of Fund sharez. Management fees and adminisirative expenses are included in the Fund's perfiormance.
Returns for periods grester than one year are compounded average snnual rates of returm

Returns by Year (%) Growth of $10,000
From December 31, 2009 to December 31, 2015
Fund Index
540,000 o= Sit Mid Cap Growth Fund
200 2710 25.38 wpe Russell Mideap® Growth index
201 -6.53 -1.65
2012 18.36 15.81 i
2013 33.42 3574
2014 6.01 11.90 g
2015 -2.22 020
2016 3.10 7.33 325,000
2047 19.01 2527
2018 -7.25 -4.75 20,000
2014 3021 3547
£15,000
£10,000
£5,000
ST ST

Disclosure

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

Mutual fund investing involves risk; principal loss iz possible. . There is no guarantes the Fund's investiment objectives will be achieved, and the
markst value of securities held by the Fund may fall or fail to rise. Stocks of medium sized companies may be subject fo more abrupt or erratic
markel movements than stocks of larger, more established companies. The Fund's fiocus on growth stocks may cause the Fund's performance at
times fo 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 35 information on other risks to which the Fund is subject, such as futures contract and
large cap stock rigks, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutusl Funds at 1-800-332-5580 or
downloaded from this websife. Read the prospectus carefully befors investing. Investment retum and principal value of an investment will fluctuate
s0 that an investor's shares when redesemed may be worth more or less than their original cost.  Carefully consider the Fund's investment objectives,
rizsks, charges and expenzes before investing.

Fund holdings, sector sllocations (as % of market value) and portfolio characterisfics may change at any time and are not invesiment
recommendations. The Russell Midcap® Growth Index is an unmanaged index that messures the performance of those Russell Mideap® index
companies with higher pric e-to-book ratios and higher forecasted growth valuss. Russell Midecap® Index is an unmanaged index that measures the
periormance of approximately 500 of the asmallest companies in the Russell 10008 index. Russall Investment Group is the owner of the registered
trademarks, service marks and copyrights relsted to the Russell Indexes. Russell® is a registered trademark of Russell Invesiment Group. [ is not
possible to invest directly in an index.

200-332-5580 | e-mail: info@sitimvest com | Copyright 2007-2018 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 1-800-232-5530 or by downfoading them from the Documenis page. Read the prospectus carefully before investing. Investment returmn and principal value of an

imvestment 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,

mor 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 refiable but should not be assumed o be accurate or complete. The views and sirategies described may not be suitable for all investors, and readers should not rely on this

publication as their sole source of investment information.
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SIT MID CAP GROWTH FUND Cap Size: Mid

Ticker: NBNGX Investment Style: Growth

Overview Returns Risk Holdings

Information reported as of December 31, 2019

Return Volatility

200 @ SitMid Cap Growth Fund
® Russel Midcap® Growth index Standard deviation is 2 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 Mid Cap 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 96 Up Quarters Average 3-Month Returns of 40 Down Quarters

20% 2%

-10%:

Average 3-mMonth Return
=
£

Average 3-Month Return

-20% -20%

Rizing Market Falling Markst

@ Sit Mid Cap Growth Fund
® Russall 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, 1952. For complete performance
data see the Mid Cap Growth Fund retums page.

Notes

Performance figures are hiztorical and do not guarantee future results. Investment returms and principal will wary, and you may have | gain or loss
when you sell shares.

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

Mutual fund investing involves risk; principsl loss iz possible. There is no guarantee the Fund's invesiment objectives will be achieved, and the
markst 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
markei movements than stocks of larger, more established companies. The Fund's focus on growth stocks may cause the Fund's pedormance at
times to be better aor worse than the performance of funds that focus on other types of stocks or that have a broader investment style. An increase in
interast 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. Wiore information on these risks considerations, as well 3s information on other risks to which the Fund is subject, such as futures contract and
large cap stock rigks, are included in the Fund's prospectus. The prospectues may be obtained by calling Sit Mutual Funds at 1-8D0-332-5580 or
downloaded from this website. Read the prospecius carefully before investing. Investment retum and principgal value of an investment will fluctuate
=0 that an investor's shares when redesmed may be worth more or less than their original cost. Carefully congider the Fund's investment objectives,
risks, charges and expenses before investing.

Standard devistion is a measure of rizk that indicates the volatility of a portfolio’s totsl returmns a5 messured sgainst itz mean performance. In gensrzl
the higher the =tandard devistion, the greater the volatility or risk. Standard Deviation iz 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 calc ulated using the most recent monthly
returns for a 3 year pericd. 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 nonrecurming volatility events. Historical volatility is not nec essarily
indicative of future volatility and there is no guarantee that in any time percd any one fund will be more or less velatile than any other fund

Fund holdings, sector allocations (as % of market value) and portfolio characterisfics may change at any fime and are not investment
recommendations. The Russell Midcap® Growth Index is an unmanaged index that measures the performance of those Russsll Midoap® Index
companies with higher pric e-to-book ratics and higher forecasted growth values. Ruzsell Midcap® Index iz an unmanaged index that measures the
performance of approximately 500 of the smallest companies in the Russell 10008 Index. Russell Investment Group is the owner of the registered
trademarks, service marks and copyrights related to the Russell Indexes. Ruszeli® is a registered trademark of Russell Investment Group. It is not
possible to invest directly in an indsx.
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Carefully consider the Fund’s ilvestment 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 downfoading them from the Documenis page. Read the prospectus carefully before investing. Investment return and principal value of an

imvestment will fluctuate so that an investor's shares when redeemed may be worth more or less than their criginal 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 cument market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is refiable but should not be assumed o be accurate or complete. The views and sirategies described may not be suitable for all investors, and readers should not rely on this

publication as their sole source of investment information.
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SIT MID CAP GROWTH FUND

Ticker: NBENGX

FUND PRICE

Cumrent Share Prices
Overview Beturns Risk Holdings
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HOW TO INVEST

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

M i35 Technology Services
B 13.7 Electronic Technology
M 115 Health Technology
W28 Friaice 1-800-332-5580
B 2.0 Producer Manufacturing
B 7.2 Consumer Sarvices
B :> Reizil Trade available Monday-Friday between 7:30
B 40 Commercial Services a.m. -.5:30 p.m. Central Time.
M 136 Sectors less than 4%

1.8 Cash and Cther Net Assets

Investor service representatives

THE SIT MUTUAL FUNDS

Select a Fund

Top 10 Holdings Portfolio Holdings
Company % of Net Assets . = ;
o I _— Compiete List of Holdings for the Mid Cap
J 5., Ine. 5% = :
R Growth Fund as of December 371, 2018 ADDITIONAL RESOURCES
Euronet Worldwide. Inc. il
Ingersoll-Rand, PLC 25 Fact Sheet
T 23 Summary Prospecitus
) Stafuiory Prospecius
Arista Networks, Inc. 2.1 N 3
Staterment of Additiona! Information
Waste Connections, Inc. 24
Annual Report
Booz Allen Hamilton Holding Corp. 20
Thermo Fisher Scientific, Inc. 2.0
AMEYS, Inc. 2.0
Autodesk, Inc. 1.8
Mumiber of Holdings: 80 Top 10: 22.2
Disclosure

Mutual fund investing involves risk; principal loss iz possible. There is no guarantes the Fund's invesiment 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. An increase in
interest rates may lowsr the value of the fixed-income secunties held by the Fund. A decrease in interest rates may lower the income samed by the
Fund. More information on these risks considerations, az well a5 information on other risks to which the Fund is subject, such as futurez contract and
large cap stock rizks, are included in the Fund's prospectus. The prospectfus may be obtained by calling Sit Mutus] Funds at 1-800-332-5550 or
downloaded from this websife. Read the prospecius carefully befors investing.  Investment retum and principal value of an investment will fluctuate
so that an investor's shares when redesmed may be worth more or lezs than their original cost. Carefully consider the Fund's investment objectives,
risk=z, charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may changs at any fims and are not invesiment
recommendations. The Russell Midcap® Growth Index is sn unmanaged index that messures the performance of those Russell Mideap® Indesx
companies with higher pric e-to-book ratics and higher forecasted growth values. Russell Midcap® Index iz an unmanaged index that measures the
performance of approximately 200 of the smallest companies in the Russell 10038 Index. Russsll Investment Group iz the owner of the registered
trademarks. service marks and copyrights relsted to the Ruszell Indexes. Ruszelt® is a registered trademark of Russell Investiment Group.. It is not
possible to invest directly in an index.

200-332-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2018 Sit Investment Associates, Inc.

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

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospecius contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documenis page. Read the prospectus carefully before investing. Investment return and principal value of an
imvestment will fluctuate so that an investor's shares when redeemed may be worth more or less than their criginal 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 cument market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is refiable but should not be assumed o be accurate or complete. The views and sirategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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SIT MINNESOTA TAX-FREE INCOME FUND

Ticker: SMTEX FUND PRICE

Cumrent Share Prices
Overview Beturns Risk Holdings

Information reported as of December 31, 2019

HOW TO INVEST

Instructions

Applications
Fund Details Tax-Equivalent Yields Summary Prospectus
Inception Date 12/4/53 Income earned from investments in the Sit Minnesota Tax-Free Income Fund
T, £500.3M is exempt from both Federal and state taxes.

Tax-Equivalent 30-Day Yields MANAGE MY ACCOUNT
A0-Day SEC Yield 44 33% Tax Rate 46.63% Tax Rate

Average Matunty 6.1 Years 200 520 405

Duration {Avg. Life) 4.4 Years

1-800-332-5580

Average Annual Returns i .
Ticker SMTEX Investor service representatives

CUSIP 82070K-10-0 available Monday-Friday between 7:30
a.m. -.5:30 p.m. Central Time.

@ Sit MN Tax-Free Income Fund
@ EBloomberg Barclays S-yr Muni Bond Index

Minimum Investment  $5.000 7.5%
Minimum [RA, 32,000
- TH IT MUTUAL FUNDS
Investment - ES
E Select a Fund
r
Expense Ratio 0.80% 7 59 I I I
L=l I
* 4 & & & & 5 ADDITIONAL RESOURCES
“ e e, L= W2 &
o Fact Sheet
E:Q::‘\

Summary Prospecius

Statutory Prospecius
Performance figures are historical and do not guarantes future results. Investment returmns and y - o '
principal value will vary, and you may have a gain or loss when you sell sharss. Cumsnt Statement of Additional Information
performance may be lower or higher than the performance data quoted. Performance dafs Aerie Panart
curmant to the most recent month-end is avalshie. Returns include changes in share price as it FEER0
wiell a5 reinvestment of all dividends and capital gains. Returns do no reflect the deduction of
taxes that a sharsgholder would pay on Fund distributions or the redemgption of Fund shares.
Management fees and administrative expenses are included in the Fund’s performance.
Returns for periods greater than one year are compoundad average annual rates of retum.

FREE CHECKWRITING

Fund UbjECﬂVES and Strategy Direct shareholders of the Sit

Minnesota Tax-Free Income Fund

The Sit Minnesota Tax-Free Income Fund seeks current income that is exempt from federal regular income tax and can have quick and easy access

Minnesota regular personal income tax consistent with preservation of capital. To achieve its objective, the Fund invests to their assets by sefting up

pamarily in municipal securities that generate interest income that iz exempt from federal regular income tax and chackwriting on their account,

Minnesota regular perscnal income tax. In selecting securities for the Fund, the Adviser seeks secunties providing high \ /

current tax-exempt income. In making purchase and sales decisions for the Fund, the Adviser considers their economic
outlook and interest rate forecast, as well as their evaluation of a secunty’s structure, credit quality, yield, maturity, and

liquidity.
Risk-Reward Profile Investment Style
The Fund invests in investment-grade, intermadiate-
Lo HIGH duration municipal bonds.

The Sit Minnesota Tax-Free 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 $13.7 billion (as of 12/31/19). The firm's sole business is investment
management.

Portfolio Management

i;:u'ogaé’ﬁ- G0px

FPaul J. Junggurst Tedd 5. Emerson Kevin P OrBrien

Notes

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

Mutual fund investing invalves risk; principal loss iz possible. There is no guarantee the Fund's investiment objectives will be achieved. Fixed-incoms
securifies present issuer default risk, and the revenue bonds in which the Fund invests may entsil grester credit rigk than the Fund’s investments in
general obligation bonds. Markat risk may affect a single issuer, sector of the economy, industry or the markst as a whols. Tax, legislative, regulatory.
demographic or political changes in Minnesota, as well 3s changes impacting Minnesota's financial, economic or ofher conditionz may adversaly
impact the Fund. The Fund may be more adversely affected than other funds by futurs changes in federal or state income tax laws. A relatively small
number of Minnesota tax-exempt isguers may necessitate the Fund investing a larger portion of it2 assets in 3 limifed number of issuers than a8 maore
diversified fund, and the Fund may be more susceptible to any single economic. political or reguiatory occumence than a more diversified fund. The
Fund invests a significant portion of itz agsetz in certain sectors including health care facility bonds, housing authority bonds, and education bonds
and therefore the Fund may be more affecied by evenis influencing these seciors than a fund that iz more diversified across numercus sechors. Call
risk exiziz as a fixed-income security may be called, prepaid or redeemsed before maturity and that similar vielding investmeniz may not be available
for purchase. Anincrease ininterest rates may lower the value of the fixed-income secunties held by the Fund. Falling rates may lower the income
earmed by the Fund and result in the Fund investing in lower yielding securitiss, lowering the Fund's income and yield. Federal and state tax rules
apply to capital gsin distributions and any gains or ios2as on sales. Incoms may be subject to state. local or alternative minimum taxes. Thers may
be limited liquidity for certain fixed-income securities. The Fund may hold securities for which pric es from pricing services may be unavailable or are
desmed unreliable. More informaticn on these risks congiderations, as well a2 information on other rizks to which the Fund is subject, are included in
the Fund's prospectus. The prospectus may be obiained by caling Sit Mutual Funds at 1-800-332-5530 or downloaded from this websie. Read the
prospectus carefully befors investing.  Investment refurn and principal value of an investment will fluciuate so that an investor's shares when
redeemed may be worth more or less than their original cozt. Carefully consider the Fund's investment objectives. rigks, charges and expenses
before investing

Fund holdings, sector allocations (as % of markst value) and portfolio characteristics may changs at any fime and are not investment
recommendationz. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade, tax-
exempt bonds representstive of the municipal bond market. | is not possible o invest directly in anindex. Duration is a2 measure of estimated
price sensitivity relative to changez in interest rates: Portfolioz with longer durations are fypically more sensifive to changes in interest rates. For
example. if interest rates rise by 1%, the market valus of a security with an effective duration of 3 years would decrease by 5%, with all other factors
being constant. The correlation beteween duration and price sensitivity is grester for securities rates investment-grade than it is for securities rated
below investment-grade. Duration eslimatss are based on assumplicns by the Adviser and are subject to a number of limitationz. Effective
duration is calculated based on historical price changes of securities held by the Fund, and therefore is a more accurate estimate of price sensitivity
provided interest rates remain within their historical range.

Income from tex-exempt funds may be subject to state & local taxes, and a portion of income may be subject to federsl incomes tax including the
alternative minimum tax (4MT). Capital gaing distributions, if any, will be subject to tax.

200-332-5580 | e-mail: infoi@sitinvest com | Copyright 2007-20128 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 1-800-332-5530 or by dowrloading them from fhe Documents page. Read the prospectus carefully before investing. Investment return and principal vaiue 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 cument market conditions constitute our judgment and are subject to change without notice. We beliegve the information
provided here is refiable but should not be assumed to be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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SIT MINNESOTA TAX-FREE INCOME FUND

Ticker: SMTFEX

FUND PRICE

Cumrent Share Prices
Overview Returns Risk Holdings

Information reported as of December 31, 2019

HOW TO INVEST

[nstructions
Applications
Tax-Equivalent Yields (%) Average Annual Returns (%) Summary Prospectus
30-0ay SEC Yield  2.00 )
: - @ cit Ml;l Tax-Free !r?inlﬂle I:und_ =
44 83% Tax Rate 3.240 @ Blcomberg Bamclays S5-yr WMuni Bond Index MANAGE MY ACCOUNT

46.63% Tax Rate  4.05

Tax-Equivalent Yields represent the yvield &%
that must be earned on a fully taxable

investment in crder to equal the yield of the 1-800-3232-5580
Fund on an after-tax basiz at 5 epecified
tax rate. The effective combined federal 5 ; o
amnd Minnszots rates include the federal A% Inyestor service A2 e bk
t:{dﬁgﬁuﬁtalgﬁstnmg .Ell rll_ln:l::;:u;mrfFI ;[ﬁnx J:;t[:?ax available Monday-Friday between 7:30
rate of 9.85%. a.m. -.5:30 p.m. Central Time.

2%

I THE SIT MUTUAL FUNDS
Hl:;{_r -

Select a Fund

Returns

‘\0*:? _.\efé @ . @ @ oF
r;{\_ ™ 2 =] .\k-.‘_‘u ﬂ\da‘(
kS
g
oF
ADDITIONAL RESOURCES
Annualized Retums Focl Sheat
Three Cne Three Five Ten Since o
ionth Year Year Year Year Inception® Smman frspecls
=]
Sit MN Tax-Free Income Fund 0.32 6.70 4.49 3.42 4.43 4.68 R _
; : 3 Staterment of Additiona! Information
Bloomberg Barclays 5-yr Muni Bond Index 1.03 5.45 341 2.44 2.94 422

Annual Report

*Inception Date of 1271/83

Performance figures are hiztorical and do not guarantes future results. Investment retums and principal value will vary, and you may have a gain or
loz= when you sell ghares. Current performance may be lower or higher than the performance data quoted. Performance dafs current fo the most - 1
recaent maonth-end iz avaiiable. Returms include changes in share price as well 35 reinvesiment of all dividends and capital gainz. Returns dono FREE CHECKWRITING

reftect the deduction of taxes that & shareholder would pay on Fund distributions or the redemplion of Fund shares. Management feeg and

administrative expenses arg included in the Fund’s performance. Returns for periods greater than one year are compounded average annual rates of - :
return. Direct shareholders of the Sit

Minnesota Tax-Free Income Fund

can have guick and easy access

Returns by Year (%) Growth of $10,000 to their assets by setting up
checkwiiting on their account.
From December 1, 1993 to December 31, 2019 \, J
Fund Index
= 335,000 @ Sit MM TaxFree income Fund
2010 3.18 3.40 == Bloomberg Barclays S-yr Muni Bond Index
20m 1064 6.93
2012 724 297 $30,000
2013 -3.10 0.3
2014 9.91 3.19
£25,000
2015 354 243
2016 0.14 -0.3%9
2047 583 314 320,000
2018 1.03 1.69
2019 6.70 5.45 o
£15,000
£10,000
15,000
; o b 4 S, s S SN . YR S, %
FTFILFTLSFT ST S
Notes

: . llogo3s-60ox
Performance listed above is curment to the most recent quarter-end. Performance data cument to the most recent month-end can be found on the g P
Performance Sumimary page.

Mutual fund investing involves risk; principal loss iz possible. There is no guaranies the Fund's invesiment objectives will be achieved. Fixed-incoms
securities pregent issuer default risk. and the revenue bonds in which the Fund invests may entsil grester credit rigk than the Fund’s investments in
gensral obligation bonds. Market risk may affect a single issuer, sector of the economy, industry or the markst as a whole. Tax, legislative, regulatary,
demaographic or political changes in Minnesota, as well 85 changes impacting Minnesota's financial, economic or other conditionz may adversaly
impact the Fund. The Fund may be more adversely affected than other funds by futurs changes in federal or state incoms tax laws. A relatively small
number of Minnesota tax-exempt isguers may necessitate the Fund investing a karger portion of it2 assets in g limited number of issuers than a mors
diversified fund, and the Fund may be more susceptible to any single economic. political or regulatory occurence than a meore diversified fund. The
Fund invests a =significant portion of its agsets in cerain-sectors including health care facility bonds, housing authority bonds, and education bonds,
and thersfore the Fund may be more affected by evenis influencing these sectors than a fund that is more diversified across numercus seciors. Call
risk exisiz as a fixed-income security may be called, prepaid or redeemed before maturity and that similar vielding investmenis may not be available
for purchase. Anincrease ininterest rates may lower the value of the fixed-income =ecurnties held by the Fund. Falling rates may lower the income
eamed by the Fund and result in the Fund investing in lower yielding securities, lowering the Fund's income and yield. Federal and state ta rules
apply to capital gain distributicns and any gains or loszes on sales. Income may be subject to state, local or alternative minimum taxes. Thers may
be limited liquidity for certain fixed-income securitiez. The Fund may hold securities for which prices from pricing services may be unavsilable or are
desmed unreliable. More informaticn on these risks congiderations, a5 well as information on other risks b0 which the Fund is subjsct, are included in
the Fund's prospecius. The prospecius may be obfained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from this website. Read the
prospectus carefully bsfors investing.  Investiment refurn and principsl value of an investment will fluctuate so that an invesior's shares when
redeemed may be worth more or less than their original cost. Carefully consider the Fund's invesiment objectives rigks. charges and expenses
before investing

Fund holdings, sector allocations (as % of markst value) and porifolio characteristics may change at any tims and are net investment
recommendations. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of long-term. fixed-rate, invesiment-grade, tax-
exempt bonds representative of the municipal bond market. |t iz not pozsible to invest directly in an index

Income from tax-sxempt funds may be subject fo =tate & local taxes, and a portion of income may be subject to federal income tax including the
alternative minimum tax (AMT). Capital gaing distributions, if any, will be 2ubject to tax

800-332-5580 | e-mail: info@sifinvest com | Copyright 2007-2018 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 1-800-332-5530 or by downfoading them from fthe Documenis page. Read the prospectus carefully before investing. Investment retum and principal value of an
imvestment will fluctuate so that an investor’s shares when redeemed may be worth more or less than their original cost.

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

Opinions and statements of financial market 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 o 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 MI N N ESOTA TAX'FREE Quality: Medium
INCOME FUN D Duration: Intermediate

Ticker: SMTFEX

Overview Returns Risk Holdings

Information reported as of December 31, 2019

Return Volatility

20.0 @ Sit MM Tax-Free Income Fund
® Bloomberg Barclays S-yr Muni Bond Index Standard deviation is a measure of risk that indicates the

volatility of a portfolio’s total returmns 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 Minnesala Tax-Free
Income Fund refurns page.

- I

3Year Standard Deviafion

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

Up and Down Markets Performance

Up Market Performance Up Market Performance
Average 3-Month Returns of 86 Up Cluarters Average 3-Month Returns of 1% Down Quarters
5.0% 5 D%

Average 3-Month Return
=]
=

Average 3-Month Return
(=]

-5.0% -5.0%
Rizing Market Falling Market

@ Sit MN Tax-Free Incoma Fund
@ Bloomberg Barclays S-yr Muni Bond Index

Fositive primary Index quarterly performance indicates an “up market”; negative pnimary 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 incepticn, December 1, 1893, For complete performance

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

Notes

Performance figures are historical and do not guarantss future results. Investment returns and principal will vary, and you may have a gain or koss
when you sell 2hares

Mutual fund investing involves risk; principal loss iz possible.. There is no guarantes the Fund's invesiment objectives will be achieved. Fixed-incoms
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 rizk may affect 5 single issuer, sector of the economy, industry or the market a2 5 whole. Tax, legislative, regulatory,
demagraphic or political changes in Minnesota, a5 well as changss impacting Minnesota's financial, economic or ofher conditions may adverssly
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-sxempt issusrs may necessitate the Fund investing a arger portion of itz assets in a limited number of issuers than a2 mors
diversified fund, and the Fund may be more susceptible to any single economic. political or regulstory occurence than a more diversified fund. The
Fund invests a significant portion of itz assets in cenain sectors including health care facility bonds, housing authority bonds, and education bonds
and therefore the Fund may be more affected by evenis influencing theze sectors than a fund that i= more diversified across numeroug ssckors. Call
risk exisizs as a fixed-income security may be called, prepsid or redesmed before maturity and that similar yielding investmenis may not be availabls
for purchase. Anincreaze ininterest rates may lower the value of the fived-income gecurities held by the Fund. Falling rateg may lower the income
gamed 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
appdy to capital gain distiibutionz and any gains or los2es on sales. Income may be subject to state, local or alternative minimum taxes. Thers may
be limited liquidity for certain fixed-income securitiee. The Fund may hold securities for which prices from pricing services may be unavailable or ars
desmed unreliable. More information on these risks congiderations, as well ag information on other rigks to which the Fund is subject, are included in
the Fund's prospectus. The prospecivs may be oblained by calling Sit Mutual Funds at 1-800-332-5530 or downkoaded from this website. Read the
prozpectus carefully befors investing.  Investment return and principal value of an investment will fluctuste so that an invesior's shares when
redeemed may be worth more or less than their original cost. Carefully consider the Fund's invesiment objectives, risks. charges and expenses
before investing.

Standard deviation is a measures of rigk that indicates the volatility of a portfolio’'s total refurmns 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 degrees to which an individual
value in a probability distributicn tends to vary from the mean of the distribution. Standard deviation was calculated using the most recent monthly
returns for a 3 year percd. Refer o the prospectus for specific risks. The fund’'s measure of volatility is subject to change without notice a5 market or
economic conditions change, and such changes may include significant and nenrecurring volatility events. Historical volatility is not necessarily
indicative of future volatility and there is no guarantes that in any time percd any one fund will bs more or less volstile than any other fund

Fund holdings, sector allocations (as % of markst value) and porifolio characteristics may changs at any fime and are not investment
recommendationz. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade. tax-
exempt bonds representstive of the municipal bond market. |t is not possible fo invest directly in anindex. Duration is 8 measure of estimated
price sensitivity relative fo changes in interest rates. Portfolioz with lenger durations are typically more sensifive to changes in interest rates. For
example. if interest rates rise by 1%, the market valus of a security with an effective duration of 3 years would decrease by 5%, with all other factors
being constant. The correlation beteween duration and price sensitivity is greater for securities rates investment-grade than it is for securitics rated
below investment-grade. Duration estimatss are based on assumplicns by the Adviser and are subject to a number of limitations. Effective
duration is calculated based on historical price changes of securities held by the Fund, and therefore is a more accurate eztimate of price sensitivity
provided interest rates remain within their historical range.

Income from tex-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 gaing distributions, if any, will be 2ubject to tax

200-332-5580 | e-mail: info@sitinvest com | Copyright 2007-2012 Sit Investment Associates, Inc.
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Carefully consider the Fund’s investiment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5530 or by dowrloading them from fhe Documents page. Read the prospectus carefully before investing. Investment return and principal vaiue of an

imvestment 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 refiable but should not be assumed to be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this

publication as their sole source of investment information.




2/ Sit Mutual Funds

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

FASTTRACK: Daily Prices | Account Access Mutual Fund Performance

SIT MINNESOTA TAX-FREE INCOME FUND

Ticker: SMTFEX

Overview Beturns Risk Holdings

Information reported as of December 31, 2019

Duration
Average Maturity: Duration to Estimated
Average Life:
16.1 Years 4.4 Years
Quality Ratings (%)

Click on chart segments for detailed information.

Wiz AdA

W28 4 Al

Wii1 A

B 35 BBB

M 5.7 Lessthan BEB

M 24.7 Nonrated

M 5.2 Other Assets and Liabilities

Sector “Azsassmeant of Non-
Rated Securifies

AL 0.0%
A oo
A 12
BB 48
BB 16.8
=BE 1.8

Sector Allocation (%)

W52 Wulti Family Mortgage

M 47.9 Single Family Mortgage

B 147 Hospital / Health Care

W 127 Education/Student Loan

.0 General Cbligation

4.3 Municipal Leass

41 Other Revenus

3.1 Escrow to Maturity/Pre-Refund
7.2 Sectors less than 3%

5.3 Cash and Other Net Assets

EEEEN

Portfolio Holdings

Compiete List of Holdings for the Minnesata Tax-Free

Income Fund as of December 31, 2018

Notes

Mutual fund investing involves sk principsl loss iz possible. Thers is no guarantes the Fund's invesiment objectives will be achieved. Fixed-incoms
securifies present issuer default risk, and the revenue bonds in which the Fund invests may entail grester credit risk than the Fund’s investments in
general obligation bonds. Markst rizk may affect a single issuer, sector of the economy, industry or the markst as 5 whols. Tax, legislative, regulatory,
demnographic or political changes in Minnesota, &5 well as changes impacting Minnesota's financial, economic or other conditions may adversaly
impact the Fund. The Fund may be more adverzely affected than other funds by future changes in federal or state income tax laws. A relatively small
numbsr of Minnesota tax-sxempt izzuers may necessitate the Fund investing a larger portion of itz assets in a limited number of issuers than 5 more
diversified fund, and the Fund may be more susceptible to any single economic. political or regulatony occumrence than 3 more diversified fund. The
Fund invests a significant portion of itz azsets in certain sectors including heslth care facility bonds, housing authonty bonds, and education bonds,
and therefore the Fund may be more affecied by eveniz influencing these sectors than a fund that iz more diversified across numerous seciors. Call
nizk exisiz as a fived-income security may be called, prepaid or redeemed befors maturity and that similar yielding investmeniz may not be available
for purchase. Anincrease ininterest rates may lower the value of the fixed-income gecurnities held by the Fund. Falling rates may lower the income
earmed 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 Eo capital gain diztributicns and any gains or los2es on sales. Income may be subject to state, local or alternative minimum taxes. There may
be limited liguidity for certain fixed-income securities. The Fund may hold =scunties for which prices from pricing services may be unavsilable or ars
desmed unreliable. More informaticn on these risks congiderations, a5 well a2 information on other risks to which the Fund is subjact, are includsd in
the Fund's prespecius. The prospectus may be oblained by calling Sit Mutual Funds at 1-800-232-5580 or downloaded from this website. Read the
prospectus carefully befors investing.  Investment refurn and principal valus of an investment will fiuctuate so that an invesior's shares when
redesmed may be worth more or less than their original cost. Carsfully consider the Fund’s investment objectives, risks, charges and expenses
before investing

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may changs at any fime and are not invesiment
recommendations. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade, tax-
exempt bonds representstive of the municipal bond market. | i= nof possible to invest directly in anindex. Duration is 8 meazure of estimated
price senzitivity relative to changes in interest rates. Portfolioz with longer durations ars typically more sensifive to changes in interest rates. For
example, if interest rates rise by 1%, the market values of a =security with an effective duration of 5 years would decrease by 5%, with all other factors
being constant. The corrslation between duration and price sensitivity iz greater for secunties rates investment-grade than it is for securities rated
below investmeni-grade. Duration estimates are based on assumplicnz by the Adviser and are subject to & number of limitations. Effective
duration is calculated based on historical price changes of securities held by the Fund, and therefore is a mors accurats 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
alternaiive minimumn tax (AMT). Capital gaing distributions. if any, will be subject to tax.
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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 1-800-232-5580 or by dowrnfoading them from fthe Documenis page. Read the prospectus carefully before investing. Investment return and principal vaiue of an

imestment 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 cument market conditions constitute our judgment and are subject to change without notice. We beliegve the information
provided here is reliable but should not be assumed to be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this

publication as their sole source of investment information.
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Sit Small Cap Dividend Growth Fund
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SIT SMALL CAP DIVIDEND GROWTH FUND

Tickers: SSCDX, SDFSX RECENT ARTICLE

The Case for Dividend Strategies
Overview Beturns Risk Holdings

Information reported as of December 31, 2019

FUND PRICES

Current Share Prices

Fund Details Average Annual Returns
Inception Dates 3345 = giéig?légna%qi;lc;nd Growth Fund Class | HOW TO INVEST
Fund Assets 0%

Instrifctions

| Class F12.1M Applications

S Class 54.3M Summary Prospecius
Tickers 0

| Class S3CDX

S Class SDFSX

MANAGE MY ACCOUNT

CUSIP Numbers 0%

| Class 829500-86-3

S Class 82980D-85-5 I I I

D%

Fad
)
=

Returns

Minimum Investment Amounts “ 1-800-332-5580
Thrze Month One Year Three Year Since Inception®
| Class $100,000 Investor service representatives
3 Class 55,000 e v-Fridau " 30y
Perfiormance figures are historical and do not guarantee future results. investment returms and available MDI‘IEIEI:,-' Frlda-’ between 7:30
Minimum IRA Investment Amount principal walue will vary, and you may kave a gain or losz when you sefl shares. Cumrent anm =530 p.m. Central Time.
periormance may be lower or higher than the performance data quoted. Ferformance data
| Class §100,000 cument to the most recent manth-end is evailabie. Returns include changes in share price as
well as reinvestment of all dividends and capital gains. Returns do no reflect the deduction of
S Class 52000 taxes that a shareholder would pay on Fund distributions or the redemplion of Fund shares.
] Management fees and adminictrative expenses are included in the Fund’s performance.
Expense Ratios eturns for periods grester than one year are compounded average annual rates of rsturmn THE SIT MUTUAL FUNDS
| Class 1.00%
S Class 1 25% Select a Fund

Fund Objectives and Strategy B MKl RESOURCES

Fact Sheet
Summary Prospecius

The Sit Small Cap Dividend Growth Fund seeks current income that exceeds the dividend yield of the Russell 2000%
Index and that grows over a period of years, and long-term capital appreciation. To achieve its objectives, the Fund
invests, under normal market conditions, at least 80% of its net assets in dividend-paying common stocks. The Adviser

Statutory Prospecius

invests in dividend-paying, growth-oriented companies with capitalizations of up to 33 billion, or up to the market T 2 e I R e S

capitalization of the largest company included in the Russell 2000® Index measured at the end of the previous 12 months, Annusl Report
that it believes exhibit the potential for growth and growing dividend payments. The Adviser believes that a company's
garnings growth is a paimary determinant of its potential long-term return and that a record of increasing dividend

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

Risk-Reward Profile Investment Style

The Fund invests in small cap, growth-oriented stocks
Lo HIGH that pay dividends. The Fund's holdings exhibit a blend

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

risk and moderate reward potentials.

Investment Adviser

The Sit Mutual Funds® investment adviser is Sit Investment Associates, Inc. It is an employee-owned firm founded in 1951
in Minneapolis, Minnesota and currently manages 513.7 billion (as of 12/31/19). The firm's sole business is investment
management.

Portfolio Management

iy

Roger J. Sit Kent L Johnzan Hobert W. Sit Michael T. Manns

Notes

Performance listed above is curment to the most recent qguarier-end. Performance data cument to the maost recent month-end can be found on the
Performance Summsary page.

Mutual fund investing involves risk; principal loss iz possible. There is no guarantes the Fund's investment objeciives 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 a5 non-
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of 2mall and medium sized companies may
ke subject io more abrupt or erratic market movements than stocks of larger, more established companies, and there may be limited liguidity for
certain small cap stocks. The Fund's focus on growth stocks may cauze the Fund's performance at times to be better or worse than the performance
of funds that focus on other types of stocks or that have a broader investment style. International investing involves certain risks and volatility due to
potentia! political, economic or currency instabiliies and different financial and accounting standards. An increase in interest rates may kower the
value of the fixed-income secunties held by the Fund. A decrease in intsrest rates may lower the income eamed by the Fund. More information on
these risks considerations, ag well a5 information on other risks to which the Fund is subject, are intluded in the Fund's prospectus. The prospectus
may be cbiained by calling Sit Mutual Funds at 1-300-332-5520 or downlosded from this website. Carefully consider the Fund's investment
obiectives, rizks, charges and expenses before investing.

Fund holdings, sector allocations (as % of market value) and porifolio characteristics may change at any fime and are not investrment
recommendations. The Russell 2000E Index is an unmanagsd index that measures the performance of the 2,000 smallest companies in the
Russell 2030@ Index, an index consizting 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. RusseliE is a registered trademark of Russell
Investment Group. It is not pessible to invest directly in an index.
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Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5530 or by dowrloading them from fhe Documents page. Read the prospectus carefully before investing. Investment return and principal vaiue 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 refiable but should not be assumed to be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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SIT SMALL CAP DIVIDEND GROWTH FUND

Ticker: S53CDX, SDFSX

RECENT ARTICLE

The Case for Dividend Strategies
Overview Returns Risk Holdings

Information reported as of December 31, 2019

FUND PRICES

Current Share Prices

Yield (%) Average Annual Returns (%)
- @ Sit Small Cap Dividend Growth Fund Class |
30-Day 0% @ Rus=zell 2000&meg; Index HOW TO INVEST

SEC Yield nstructions
Class | 1.36 Applications
Class 8 1.12 0 Summary Frospectus

£
The SEC yield refiects the rate at which the 3
Fund is eaming incoms on its current §
porifolio of securities.
10% MANAGE MY ACCOUNT
3 Month 1 ¥ear 3 Year Since Inception® 1-800-332-5580

Investor service representatives
available Monday-Friday between 7:30

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

Three One Three Since

Month ‘ear ‘fear Inception™
Sit Small Cap Dividend Growth Fund Class | G6.54 211 6.2 6.53
Sit Small Cap Dividend Growth Fund Class § 6.41 26.70 h.93 6.25 THE SIT MUTUAL FUNDS
Russell 2000® Index 094 2553 B.EG 7.7 Select a Fund

*Inception Dafe of 373115

Periormance figures are historicsl and do not guarantes future results. Investment returns and principal value will vary, and you may have a gain or
los= when you sell shares. Current performance may be lower or highar than the performance data quoted. Ferformancs dala currsnt (o the most
recent month-end iz avaiizble. Retumns nclude changes in share price az well a5 reinvesiment of all dividends and capital gaing. Returnz do no

refiect the deduction of taxses that & sharsholder would pay on Fund distributions or the redemplicn of Fund shares. Management fees and ADDITIONAL RESOURCES
adrminizgtrative expenses are included in the Fund’s performance. Returns for periods greater than one year are compounded average annual rates of i
return. Fact Sheet
Summary Prospecius
Stafutory Prospectus
Returns by Year (%) Growth of $10,000 Statement of Additional Information

Annual Report
From March 31, 2015 to December 31, 2019
Fund {Class Index

)

2015 -6.51 8.36 115,000 w@= Sit Small Cap Dividend Growth Fund
Ruszell 2000&reg; Index
2046 20.59 21:31 bt i
2017 13.89 14.65 £14,000
20138 1707 -11.01
2019 27.11 25,53 $13,000
£12,000
£11.000
£10.000
$9,000
13,000
e o 0 A~ ) i A N A e
D A S
Disclosure

Periormance listed above iz current to the most recent quartier-end. Performance data cument to the most recent month-end can be found on the
Performance Summary page

Mutual fund investing invalves risk; principal loss iz possible. There is no guarantes the Fund's invesiment objectives will be achieved. The market
value of securitiss held by the Fund may fall or fail io rise. Dividend paying stocks may not experience the same capital appreciation as non-
dividend paving stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of emall 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 ligquidity 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 risksz and volatility due to
potential political, economic or cumency instabiliies and different financial and accounting standards. An increase in interest rates may lower the
value of the fixed-income secunties held by the Fund. A decrease in interest rates may lower the income eamed by the Fund. Mors information on
these risks considerations, az well 5 information on other risks to which the Fund is subject, are included in the Fund’s prospectus. The prospecius
may be obtained by calling Sit Mutual Funds at 1-300-332-53530 or downloadsed from this website. Carefully consider the Fund's investment
objectives, risks, charges and expenses before investing.

Fund holdings, sector allocations (as % of market valus) and portfolio characteristics may change at any fims and are not invesirment
recommendations. The Russell 2000 Index iz an unmanaged index that measures the performance of the 2,000 smallest companies in the
Russell 2000E Index, an index consisting of the 2,000 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. Russeli® is a registered trademark of Russell
Investment Group. Itis not pessible to invest directly in an index.

200-332-5580 | e-mail: infog@sifinvest. com | Copyright 2007-2018 Sit Investment Associates, Inc.
Home | Firm History | Glossary | Terms of Use | Proivacy Policy

Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospectus contains this and other imporiant Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5530 or by downfoading them from fthe Documenis page. Read the prospectus carefully before investing. Investment return and principal value of an

imestment 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 cument market conditions constitute our judgment and are subject to change without notice. We beliegve 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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Return Volatility

200 o Sit Small Cap Dividend Growth Fund Class |

@ Russell 20008 Index Standard deviation is a measure of risk that indicates the

volatility of a portfolio’s total returmns 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 Small Cap
Dividend Growth Fund returms page.

0.0

3Year Standard Deviafion

Up and Down Markets Performance
Up Market Performance Down Market Performance

Average 3-Month Returns of 14 Up Qluarters Average 3-Month Returns of 5 Down Quariers

10% 10%:
= =
_,E 5% _,E 5%
(il o
i =
= =
5 s
= 0% = 0%
fe] fir]
(k] a
=] o
@ b
a il
s 1 h]
z -5% E 5%
-10% -10%

Rizing Market

Falling Markst

@ 3 Small Cap Dividend Growth Fund Class |
@ Russell 2000® Indax

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

Notes

Perfiormance figures are historical and do not guarantss future results. Investment retums and principal will vary, and you may have a gain or loss
when you =ell shares

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

Mutual fund investing involves sk principsl loss iz possible. Thers is no guarantee the Fund's investment objectives will be achieved. The market
value of =securities held by the Fund may fall or fail fo nze. Dividend paying stocks may not expenence the same capital appreciation as non-
dividend paying stocks. and the stocks held by the Fund may reduce or stop paying dividends. Stocks of 2mall 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 s broader investment style. International mvesting inveolves certain nisks and volatility due to
potential political, economic or cumrency instabiliies and different financial and accounting standardz. An increase in interest rates may lower the
value of the fixed-income sscunties held by the Fund. A decrease in interest rates may lower the income eamed by the Fund. Mors information on
these risks considerations, ag well 35 information on other risks to which the Fund is subject, are included in the Fund’s prospectus. The prospecius
may be cbtained by calling Sit Mutwal Funds st 1-2300-232-5520 or downlosded from this websife, Carefully consider the Fund's investment
obiectives, risks. charges and expenses before investing.

Standard deviation iz a measurs of risk that indic ates the volatility of a portfolio’s total refums a5 measured against its mean performance. In general
the higher the standard devistion, the greater the volstility or risk. Standard Deviation iz a statistical messurs of the degree to which an individual
value in 3 probability distributicn tends to vary from the mean of the distribution. Standard deviation was calculated using the most recent maonthly
returns for a 3 year penod. Refer to the prospectus for specific nisks. The fund's measure of volatility is subject to change without notice as markst or
economic conditions change, and such changes may includs significant and nonrecurring volatility events. Historical volatility is not necessarily
indicative of future wolstility and there is no guarantse that in any time pencd any one fund will be more or less volstile than any other fund

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any fims and are not invesiment
recommendations. The Russell 2000 Index iz an unmanaged index that measures the performance of the 2,000 smallest companies in the
Russell 2000E Index, an index consisting of the 2,000 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. Russeli® is a registered trademark of Russell
Investment Group. It is not possible to invest directly in an index.

200-332-5580 | e-mail: info@sitinvest com | Copyright 2007-2012 5it 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 imporiant Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5530 or by downfoading them from the Documenis page. Read the prospectus carefully before investing. Investment return and principal value of an

imvestment 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, nisk 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 cument market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is reliable but should not be assumed to be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this

publication as their sole source of investment information.
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SIT SMALL CAP DIVIDEND GROWTH FUND

Ticker: SSCDX, SDFSX RECENT ARTICLE

The Case for Dividend Strategies
Overview Beturns Risk Holdings
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FUND PRICES

Current Share Prices

Sector Allocation (%)

Click on chart segments for detailed information.

HOW TO INVEST

Instructions
Applications
M5 4 Finance
B 11.4 Producer Manufacturing
M 10.2 Consumer Services
M 31 Electronic Technology
B 7.1 Commercial Services MANAGE MY ACCOUNT
B 49 Process Industries
B 3.9 Utities
B 3.2 Health Technology
W24 Sectors less than 3.8%
2.2 Cash and Other Net Assets 1-800-332-5580

Investor service representatives

Summary Prospecius

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

Top 10 Holdings Portfolio Holdings

oy o lias s Complete List of Holdings for the Small

MKS Instruments, Inc. 3 Gap Divilsnd Sl Findas of THE SIT MUTUAL FUNDS

Monolithic Power Systems Inc. 23 Airmrnbear 34 204

Cabot Microelectronics Corp. 24 Hecember a1 2018 SRSt

Strateqgic Education, Inc. 2.2

Carlyle Group LP 2.1

Mexstar Media Group, Inc. 20

Booz Allen Hamilton Holding Corp. 20 ADDITIONAL RESOURCES

Encompass Health Corp. 20 Ezct Sheat

KBR, Inc. 20 Summary Prospectus

Scoits Miracle-Gro Co. 20 Statutory Prospecius

Numbers of Holdings: &1 Top 10: 226 Staterment of Additional Information
Annual Report

Disclosure

Mutual fund investing involves risk; principal loss iz possible. Thers is no guaraniee the Fund's investment objectives will be schieved. The market
value of securities held by the Fund may fall or fail io rizse. 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 liguidity for
certain small cap stocks. The Fund's focus on growth siocks 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.  International investing invelves certain risks and volatility due to
potential political, economic or curency instabilities and different financial and accounting standards. An increase in interest rates may lower the
value of the fixed-income secunties held by the Fund. A decrease in interest rates may kower the income eamed by the Fund. More informiation on
these risks considerations, as well 25 information on other risks to which the Fund ig subject. are included in the Fund’s prospecius. The prospectus
miay be cbtained by calling Sit Mutual Funds st 1-800-332-5520 or downloaded from this website. Carefully consider the Fund's investment
obiectives, rizks. charges and sxpenses before investing.

Fund holdings, sector allocations (as % of markst value) and porifolio characteristics may changs at any fime and are not investment
recommendationz. The Russell 20002 Index iz an unmanaged index that measures the performance of the 2,000 smallest companies in the
Russell 2000® Index, an index consisting of the 2,000 langest U.S. companies based on markst capitalization. Russell Investment Group is the
owner of the registered trademarks, service marks and copyrights related to the Ruseell Indexes. Ruszelk® is a registered trademark of Russell
Investment Group. Itis not possible to invest directly in an index.

200-332-5580 | e-mail: infoi@sitinvest.com | Copyright 2007-2018 Sit Investment Associates, Inc.

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

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospecius contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documenis page. Read the prospectus carefully before investing. Investment return and principal value of an
imvestment will fluctuate so that an investor's shares when redeemed may be worth more or less than their criginal 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 cument market conditions constitute our judgment and are subject to change without notice. We believe the information
provided here is refiable but should not be assumed o be accurate or complete. The views and sirategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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SIT QUALITY INCOME FUND

Ticker: SQIFX

FUND PRICE

Current Share Prices
Overview Returns Risk Holdings

Information reported as of December 31, 2019

HOW TO INVEST

Instructions
Applications
Fund Details Average Annual Returns Summary Prospectus
Inception Date: 123112
Fund Assets (Millions): $83.0 @ Sit Quality Income Fund
llocmberg Barclays U.S. 1-3 Year Gov'tiCre ¥ . A
o @ Eloomberg Barclays 1 ear redit Inde MANAGE MY ACCOUNT
Average Maturity: 8 Years
Effective Duration: 1.3 Years . 4%
=
:55 1-800-332-5580
o ) .
Ticker: SQIFX 2% Investor service representatives
cusIp: 82070K-50-6 II l I . available Monday-Friday between 7:30
Minimum Investment  $5,000 0% - . . S il Cential Time.
Amount: & & N & 38
Minimum IRA 52000 & ) <8 % Py
vestme ARIURE c THE SIT MUTUAL FUNDS
Expense Ratio: 0.90%

Select a Fund
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 sefl shares. Current
performance may be lower or higher than the performance data quoted. Ferformance dats
current to the most recent month-end is avalable. Returns include changes in share price as
well as reinvestment of all dividends and capital gains. Refurns do no reflect the deduction of
taxes that a sharsholder 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 grester than one ysar ars compounded average annual rates of returmn ADDITIONAL RESOURCES

Fact Sheet

o Summary Prospectus
Fund Objectives and Strategy ey Prospectus
The Sit Quality Income Fund objective is to provide high current income and safety of principal by investing, under normal Statement of Additional Information
market conditions, at least 80% of its assets in debt securities issued by the U 5. government and its agencies, debt Annual Report

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

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

insured by the U.S_ government, its agencies or instrumentalities. The balance of the Fund's assets will be invested in 4 h
investment-grade debt securities issued by corporations and municipalities, and morigage and other asset-backed FREE CHECKWRITING
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
Mationally Recognized Statistical Rating Crganization or of comparable quality as determined by the Adviser. The Fund's Quality Income Fund can have
dollar-weighted average portfolio guality i1s expected to be “A” or better. guick and easy access to their

assets by setting up checkwriting
on their account.

Risk-Reward Profile Investment Style /

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

LW HIGH

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 1951
in Minneapaolis, Minnesota and currently manages $13.7 billion {as of 12/31/19). The firm's sole business is investment
managemesnt.

Portfolio Management

O 1

o Mt q 1- ! [ [ ey i e i D -1 5
Bryce A. Doty Maric H. Book Christopher M. Rasmussen

Notes

Performance listed above 13 cument 1o the most recent guarter-end. Performance dats cumrent to the most recent month-end can be found on the

Performance Summary page.

hutusl fund investing involves risk; principal loss iz possible. There is no guarantee the Fund's invesiment cbjectives 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
a5 a fixed-income security may be called, prepaid or redeemed before maturity and that similar yislding investments may not be available for
purchaze. Market nsk may affect a single issuer, sector of the economy. industry or the market as a whole. An increasze in interest rates may lower
the value of the fixed-income securities held by the Fund. Declining interest rates may compel borrowers to prepsy morigages and debt cbligations
underlying the mortgage-backed securitiez cwned by the Fund. The proceeds received by the Fund from prepayments may be reinvested at interest
rates lower than the original investment, thus resulfing in a reduction of income to the Fund. Rising interest rates could reduce prepayments and
extend the life of securities with lower interest rates. which may increase the sensitivity of the Fund's value fo rising interest rates. There may be
limited liquidity for cerain fixed-income securities. The Fund may hold securities for which prices from pricing services may be unsvailable or are
desmed unreliable. More information on these risks considerations, a5 well as information on other rigks to which the Fund is subject, as futures
contacts and options, are included in the Fund's prospecius. The prospecius may be cbiained by calling Sit Mutuzl Funds at 1-5300-332-5580 or
downloaded from this websife. Read the prospectus carefully before investing. Investment retum and principal value of an investment will fluctuate
s0 that an investor's shares when redesmed may be worth more or less than their oniginal cost.

Fund holdings, sector sllocations (as % of market value) and porifolio characteristics may change at any time and are not investment
recemmendations. The Bloomberg Barclays 1-3 Year U. 5. Government'Credit Index is an unmanaged index of Treasury or government agency
securities and investment grade corporate debt securifies with maturities of cne to three years. The refums include the reinvestment of income and
do net include any fransacticn costzs. managemsent fees or other costs. It iz not possible to invest directly in an index. Duration is 2 measure of
estimated price sengitivity relative to changes in interest rates. Portfolics with longer durations are typically more sensitive to changes in interest
rates. For example, if interest rates rize by 1%. the markst value of 3 security with an effective duration of S 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 estimaties are based on assumplions by the Adviser and are subject to 3 number of limitations.
Effective duration is calculated based on historical price changes of securities held by the Fund, and therefore is 2 more accurate estimate of price
sensitivity provided interest rates remain within their historical range.

800-232-5580 | e-mail: info@sitinvest com | Copyright 2007-20123 Sit Investment Associates, Inc.

Home | Eirm 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 downfoading them from the Documenis page. Read the prospectus carefully before investing. Investment returmn and principal value of an
imvestment 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 sirategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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SIT QUALITY INCOME FUND

Ticker: SQIFX

FUND PRICE

Current Share Prices
Overview Returns Risk Holdings

Information reported as of December 31, 2019
HOW TO INVEST

Instructions
Applications
Yields (%) Average Annual Returns (%) Summary Prospectus
_Day o,
30-Day SEC Yield 1.70% @ SitQualiyincomeFund
co % Bloomberg Barclays U.S. 1-3 Year Gov'tiCredit Index MANAGE MY ACCOUNT

The SEC yield reflects the rate at which the
Fund iz sarming income on its current 4%

portfolio of securities. "
E 3%
g 1-800-332-5580
Investor service representatives
1% I I available Monday-Friday between 7:30
i il . a.m. - 5:30 p.m. Central Time.
& a B 2 &
2, \(,'_g
& THE SIT MUTUAL FUNDS
Select a Fund
Annualized Returms
Three Cne Three Five Since
Month Year Year Year Inception®
Sit Quality Income Fund 0.53 313 1.72 1.14 0.99 ADDITIONAL RESOURCES
Bloomberg Barclays U.S. 1-3 Year Gov't/Cradit 0.59 403 215 1.67 1.40

Fact Sheet
Summary Prospectus

Index

*Inception Dte of 12/31/12 Statutory Prospectus

Staterment of Additional Information

Performance figures are historical and do not guarantes future results. Investment returms and principal value will vary, and you may have a gain or Annual .‘?eponf
lozs when you sell shares. Cument performance may be lower or higher than the performance data quoted. Performance dafs current fo the most ;

recant month-end is avaiiable. Returns include changes in share price as well a5 reinvesiment of all dividends and capital gains. Returns do no

reflect the deduction of taxes that 3 sharsholder would pay on Fund distributions or the redemption of Fund shares. Management fees and

administrative expenses arg included in the Fund’s performance. Returns for periods grester than one year are compeunded average annual rates of

return.
r ™
FREE CHECKWRITING
Returns by Year {%) Growth of $'| 0.000 Direct shareholders of the Sit
Quality Income Fund can have
g . From December 31, 2012 to December 31, 2019 quick and easy access to their
S s ol £11,250 «@= Sit Quality income Fund assets by sefting up checkwriting
i3 o= - =8 Bloomberg Barclays U.S. 1-3 Year Gov't'Credit Index T i
2014 .68 077 )
2015 -0.27 0.65 $11,000
2016 0.78 1.28
2017 1.16 0.84 Gidas
2018 0.90 1.60 '
2019 313 4.03
£10,500
£10,250
£10,000
$9,750
M T, T N LT, _‘:‘, % B .\f-‘«"l ‘.\‘3‘- _,-.{'_'
? % ’ ,.{,“' o - 1'-\ i s {'W By ,‘5-"‘. Qn-\ R L3 ';" 5l )
WO N N @ N N WY O W WOoaE N W
Notes

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

Performance Summary page.

Mutusl fund investing involves risk; principal loss is possible. Thers is no guarantes the Fund's invesiment objectives will be achieved. Fixed-income
securities present issuer default risk. Securities held by the Fund may not be backed by the full feith and credit of the United States. Call risk exists
&5 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 incresse in inferest rates may lower
the value of the fixed-income securities held by the Fund. Declining intersst rates may compel borrowers to prepay mortgages and debt obligations
underlying the morigage-backed securities owned by the Fund. The proceeds received by the Fund from prepaymenis may be reinvested at interest
rates lower than the original investment, thus resulting in a reduction of income fo the Fund. Rising interest rates could reduce prepayments and
extend the life of securities with lower interest rates, which may increase the sengitivity of the Fund's value to rising interest rates. There may be
limited liquidity for certain fixed-income securitiss. The Fund may hold secunities for which prices from pricing services may be unavailable or are
deemed unreliable. More informaticn on these risks congideraticns, as well as information on other rigks to which the Fund is subject, as futures
contacts and options, are included in the Fund's prospecius. The prospecivs may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or
downloaded from this websife. Read the prospecius 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.

Fund holdings, sector sllocations (as % of markst value) and partfolio characteristics may change at any time and are not investment
recommendations. The Bloomberg Barclays 1-3 Year U. 5. Government/Credit Index i an unmanaged index of Treasury or government agency
securities and invesiment grade corporate debt securities with maturities of one to three years. The refurns include the reinvestment of income and
do not include any transaction costs, managemeant fees or other costs. It is not possible to invest directly in an indesx.
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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 downfoading them from the Documenis page. Read the prospectus carefully before investing. Investment retum and principal value of an
imvestment 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 o 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 nofice. We believe the information
provided here is reliable but should not be assumed to be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this
publication as their sole source of investment information.
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SIT QUALITY INCOME FUND

Ticker: SQIFX

Quality: High
Duration: Short

Overview Returns Risk Holdings

Infarmation reported as of December 31, 2019

Return Volatility

@ .8it Quality Income Fund
@ Cloomberg Barclays U.S. 1-3 Year Gov't/Credit Index

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

10.0 standard deviation, the greater the volatility or risk. For
complete performance data see the Quality lncome Fund

retuIms page.
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Year Standard Deviation

Up and Down Markets Performance

Up Market Performance Down Market Performance
Average 3-Month Returns of 23 Up Quarters Average 3-Month Returns of 5§ Down Quarters
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Rising Market Falling Market

@ 5it Quality Income Fund
@ Bloomberg Barclays U.S. 1.3 Year GovUCredit 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 refums page.

Notes

Performance figures are historical and do not guarantes future results. Investment retums and principal will vary, and you may have s gain or loss
when you 2ell shares

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

Performance Summsary page.

Mutual fund invesiing involves nsk; principsl loss is possible. There is no guarantes the Fund's investment cbjectives 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 yislding investments may not be availsble for
purchaze. Market risk may affect a single issuer, sector of the economy. industry or the market as a whole. An increase in interest rates may lowsr
the value of the fixed-income securities held by the Fund.  Declining interest rates may compel borrowers o prepsy morgages and debt obligations
underlying the morgage-backed securitiez cwned by the Fund. The proceeds received by the Fund from prepayments may be reinvested at interest
rates lowsr than the original investment, thus resuliing 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 cerain fixed-income securities. The Fund may hold securties for which prices from pricing services may be unavailable or are
desmed unreliable. More information on these risks conziderations, as well as information on other risks to which the Fund is subject, as futures
contacis and options, are included in the Fund's prospecius. The prospecius may be cbiamed by calling Sit Mutual Funds at 1-800-332-5550 or
downlcaded from this website. Read the prospectus carefully before invesfing. Investment retum and principal value of an investment will fluctuate
s0 that an investor's shares when redesmed may be worth more or less than their original cost.

Standard deviation iz a measure of rigk that indicates the volatility of a portfolio’s total refurns as measured against its mean performance. In general
the higher the standard devistion. the greater the volatility or risk. Standard Deviaticn iz a statistical measurs of the degree to which an individual
value in 3 probability distribution tends to vary from the mean of the distribution. Standard deviation was calkculated using the most recent monthly
reiurns for a 3 year penod. Refer to the prospecius for specific risks. The fund's measure of volatility is subject to change without notice a3 market or
economic conditions change, and such changes may include significant and nonrecurring volatility events. Historical volatility is not necessarily

indic ative of future volatility and there is no guarantee that in any time pericd any one fund will be more or less volatile than any other fund

Fund holdings, sector allocations (a3 % of market value) and portfolio characteristics may change at any tims and are not investment
recommendations. The Bloomberg Barclays 1-3 Year U. 5. Government/Credit Index iz an unmanaged index of Treasury or government agency
securities and invesiment grade corporate debt 2ecurities with maturities of one to three years. The refurns include the reinvestment of income and
do not include any transaction costs, managemsant fees or other costs. | is nof possible to invest directly in an index

800-332-5580 | e-mail: infof@sitinvest.com | Copyright 2007-2012 Sit Investment Associates, Inc.
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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
guick and easy access to thair
assets by sefting up checkwniing
on their account.

Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospecius contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5530 or by dowrloading them from the Documenis page. 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.

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 QUALITY INCOME FUND

Ticker: SQIFX

FUND PRICE

Current Share Prices
Overview Returns Risk Holdings

Information reported as of December 31, 2019
HOW TO INVEST

Instructions
Applications
Duration Summary Prospectus
Average Maturity Effective Duration
2 Years 1.2 Years
MANAGE MY ACCOUNT

Sector Allocation (%)

M 46.2 U.S. Treasury/Federal Agency 1-800-332-5580

223 Corporate Bonds . .

W50 AssetBakad (ORA0E0CY) Investor service representatives

B 5.3 Morigage Pass.-Through (Agy.) available Monday-Friday between 7:30
M 57 CMO (non-agency) a.m. - 5:30 p.m. Central Time.

W 5.2 Taxable Municipal
B 2.0 Taxable Municipal (Agy-Backed)
2.3 Cash and Cther Net Assets
THE SIT MUTUAL FUNDS

Select a Fund

ADDITIONAL RESOURCES

Fact Sheet

Summary Prospectus

Statutory Prospecius

N Statement of Additional Information
”_hdobe Annual Report

Notes

Mutusl fund investing involves risk; principal loss iz possible. Thers 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 yislding investments may not be avsilable for
purchaze. Market nsk may affiect 2 single issuer. sector of the sconomy. industry or the market as a whole. An increase ininterest rates may lower
the value of the fixed-income securities held by the Fund. Declining interest rates may compel borrowers to prepsy morigages and debt obligations
underlying the mortgage-backed securitiez cwned 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 & reduction of income to the Fund. Rising interest rates could reduce prepayments and
extend the life of 2ecurities with lower interest rates. which may increase the sensitivity of the Fund's value to rising interest rates. There may be
limited liquidity for cerain fixed-income securities. The Fund may hold securities for which prices from pricing services may be unsvailable or are
desmed unreliable. More information on these risks considerations, 25 well az information on other risks to which the Fund is subject, as futures
contacts and options, are included in the Fund's prospectus. The prospecius may be cbiained by calling it Mutual Funds at 1-800-332-5580 or
downloaded from this websife. Read the prospectus carefully before investing. Investment retum and principal value of an investment will fluciuate
50 that an investor's shares when redeemed may be worth more or less than their oniginal cost.

Fund holdings, sector sllocations (as % of market value) and portfolio characteristics may change at any time and are not investment
recommendations. The Bloomberg Barclays 1-3 Year U. 5. Government'Credit Index is an unmanaged index of Treasury or government agency
securities and investment grade corporate debt securifies with maturities of one to three years. The retums include the reinvestment of income and
do not include any fransaction costs. management fees or other costs. It is not possible to invest directly in an index. Duration iz a2 measure of
estimated price sensifivity relative to changes in interest rates. Portfolics with longer durations are typically more sensitive to changes in interest
rates. For example, if intersst rates rize by 1%. the market value of 3 security with an effective duration of 5 years would decreass by 5%. with all
other factors being constant.  The comrelation between duration and price sensitivity iz greater for securities rates investment-grade than it is for
securities rated below investment-grade. Duration estimates are based on assumplions by the Adviser and are subject to 3 number of limitations.
Effective duration iz calculated based on historical price changes of securities held by the Fund, and therefore is a more accurate estimate of price
sensitivity provided interest rates remain within their historical range.
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Carefully consider the Fund’s investment objectives, risks, charges and expenses before investing. The prospecius contains this and other important Fund information and may be obtained by
calling Sit Mutual Funds at 1-800-332-5580 or by downfoading them from the Documenis 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 oniginal cost.

The content herein is for informational purposes only without regard o 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 fo 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.




