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Sit Mid Cap Growth Fund 

SIT MID CAP GROWTH FUND 
Ticker: NBNGX 

Overview Returns Risk Holdings 

Information reported as of December 31 , 2019 

Fund Details 

Inception Date: 9/2/82 

Fund Assets (Millions): $171.2 

Wtd. Avg. Market Cap 

(Billions): 

Median Market Cap 

(Billions): 

Ticker: 

CUSIP: 

Minimum Investment 

Amount: 

Minimum IRA 

Investment Amount: 

Expense Ratio: 

$23.0 

$10.3 

NBNGX 

829796-10-1 

$5,000 

$2,000 

1.25% 

Average Annual Returns (%) 
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Performance figures are historical and do not guarantee future results. Investment returns and 
principal value will vary, and you may llave a gain or loss when you sell shares. Current 
performance may be lower or higher than the pertormance data quoted. Performance ctata 
current to the most recent month-end is avail.able. Returns include changes in share price as 
well as reinvestment of all dividends and capital gains and all fee waivers. Without the fee 
waivers, total return figures would have been lower. Returns do not r~iett the deduction of 
taxes that a shareholder would pay on Fund distributions or the re<l'em.ption of Fund shares. 
Management fees and administrative expenses are included in the Fund's pellormance. 
Returns for -periods greater than one year are compounded average annual rates of re.tum. 

Fund Objectives and Strategy 

The Sit Mid Cap Growth Fund objective is to maximize long-term capital appreciation by investing, under normal market 

condit ions, at least 80% of its net assets in the common stocks of companies with capitalizations of $2 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 

,ow I HIGH 

The Sit Mid Cap Growth Fund has higher risk and higher 

reward potentials. 

Investment Adviser 

Investment Style 

The Fund invests in mid-cap size, 

growth-oriented stocks. 

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 12/31119). The firm's sole business is investment 

management. 

Portfolio Management 

Roger J. Sit Kent L. Johnson Robert W Sit 

Notes 

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

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, and the 
market value of securities held by the Fund may fall or fail to rise. Stocks of medium sized companies may be subject to more abrupt or erratic 
market movements than stocks of larger, more established companies. The Fun&s focus on growth stocks may cause the Fund's performance at 
times to be better or worse than the pertorrnance 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 lcwer the income earned by the 
Fund. More information on these risks considerations, as well as information on other risks to which the Fund is subject, such as futures contract and 
large cap stock risks, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit MutuaJ Funds at 1~ 332-5580 or 
dO\vnloaded i'rom this 1,~-ebs-ite. Read the prospectus carefully before investing. Investment return and principal value of an investment will iluctuate 
so that an investe<'s shares when redeemed may be worth more or less than their original cost Gare fully consider the Fund's investment objectives, 
risks, charges and expenses before investing. 

Fund holdings, sector allocations (as % of mar'ket value) and portfolio characteristics may change at any time and are not investment 
recommendations. The Russell Midcap® Growth Index is an unmanaged index that measures the performance of those RusseJI Midcap® Index 
companies with higher price-to--book ratios and higher fore.casted growth values. Russell Mkfcap8' Index is an unmanaged index that measures the 
performance of approximately 800 of the smallest companies in the Russell 1{){)00.) Index. Russell Investment Group is the owner of the registered 
trademarks, service marks and copyrights related to the Russell Indexes. Russell® is a registered trademark of Russell Investment Group. It is not 
possible to invest directly in an index. Weighted Average Market Gap is the average market capitalization of companies held by the Fund, weighted 
in proportion to their percentage of the Fund's net assets. 

800-332-5580 I e-mail: info sitinvest.com I Copyright 2007-2018 Srt Investment Associates, Inc. 

Home I Firm Histo(Y. I G/ossarr. I Terms of Use I Privacy_ Policy_ 
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FUND PRICE 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summary Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

Investor service representatives 

available Monday-Friday between 7:30 

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

THE SIT MUTUAL FUNDS 

Select a Fund 

ADDITIONAL RESOURCES 

Fact Sheet 

Summary Prospectus 

Statutory Prosp ectus 

Statement of Additional Information 

Annual Report 

; 

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by 
calling Srt Mutual Funds at 1-800-332-5580 or by downloadi!J9 them from the Documents l}f;gg. Read tile pr05Pectus carefully before investing. lnvesbnent return and principal value of an 
investment will fluctuate so that an investor's shares when redeemed may be worth more or less than their original cost. 

The content herein is for informational purposes only wtthout regard to any particular users invesbnent objectives, risk tolerances or financial srtuation and does not constitute investment actvice, 
nor should rt be considered a solicitation or o!fenng to sell securities or an interest in any fund. 

Opinions and statements of financial mal1<et trends that are based on current mal1<et condrtions constrtute our judgment and are subject to change wrtllout notice. We believe tile 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 invesbnent information. 
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FASTTRACK: Daily Prices I Account Access I Mutual Fund Performance I Contact Us 

SIT MID CAP GROWTH FUND 
Ticker: N BNGX 

Overview Returns Risk 

Information reported as of December 31, 2019 

Average Annual Returns(%) 
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Holdings 

• Sit Mid Cap Growth Fund 
e Russell Midcap® Growth lndex 

FUND PRICE 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summary Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 
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10% 
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Investor service representatives 

available Monday-Friday between 7:30 

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

0% I I 
3Month 

Sit Mid Cap Growth Fund 

Russell Midcap"' Growth Index 

1 Year 3Year 

Three One 
Month Year 

8.02 30.21 

8.17 35.47 

5 Year 10 Year Since Inception• 

Annualized Returns 

Three Five Ten Since 
Year Year Year Inception' 

12.85 7.70 11 .16 11 .44 

17.36 11.60 14.24 

•inception Date of 9/2/82 

Performance figures are historical and do net guarantee future results. Investment returns and principal value will vary, and you may have a gain or 
loss when yoo sell shares. Current performance may be lower or higher than the pertorrnance data quoted. Performance data current to the most 
recent month-end is available. Returns include changes in share price as well as reinvestment of all dividends and capital gains and all fee waivers. 
VVithout the fee waivers, tcial return figures would have been lower. Returns do not reflect the deduction of taxes tttat a shareholder would pay on 
Fund distributions or the redemption of Fund shares. Management fees and administrative expenses are included in the Fund's performance. 
Returns for -periods greater than one year are compounded average annual rates of return. 

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

From December 31, 2009 to December 31, 2019 
Fund Index 

2010 27.10 26.38 
$40,000 + Sit Mid Cap Growth Fund 

+ Russell Midcap® Growth lndex 

2011 -6.53 -1.65 

2012 18.36 15.81 
$35,000 

2013 33.42 35.74 

2014 6.01 11.90 $30,000 

2015 -2.22 -0.20 

2016 3.10 7.33 S2S,OOO 

2017 19.01 25.27 

2018 -7.25 -4.75 $20,000 

2019 30.21 35.47 

S 1 S,000 

S 10,000 

SS,000 

Disclosure 

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

MutuaJ fu.nd investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives wiU be achieved, and the 
market vaJue of securities held by the Fund may fall or fail to rise. Stocks of medium sized ccmpanies may be subject to more abrupt or erratic 
market movements than stocks of larger, more established companies. The Fun&s focus en growth stocks may cause the Fund's performance at 
times to be better or worse than the -perlorrnance 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-inccme securities held by the Fund. A decrease in interest rates may lcwer the income earned by the 
Fund. More information on these risks considerations, as well as information on other risks to which the Fund is subject, such as futures contract and 
large cap stock risks, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or 
downloaded from this website. Read the prospectus carefully before i.nvesti.ng. Investment return and principal value of an investment will fluctuate 
so that an investe<'s shares when redeemed may be worth more or less tha.n their original cost carefully consider the Fund's investment objectives, 
risks, charges and expenses before investing. 

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

800-332-5580 I e-mail: info sitmvest.com I Copyright 2007-2018 Sn Investment Associates, Inc. 

Home I Firm Histo{Y. I G/ossa()! I Terms of Use I Privacy_ Policy_ 

THE SIT M UTUAL FUNDS 

Select a Fund 

ADDITIONAL RESOURCES 

Fact Sheet 

Summary Prospectus 

Statutory Prospectus 

Statement of Additional Information 

Annual Report 

; 

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

The content herein is for informational purposes only wtthout regard to any particular users investment objectives, risk tolerances or financial snuation and does not constitute investment adVice, 
nor should n be considered a sol,cttation or offering to sell securities or an interest in any fund. 

Opinions and statements of financial marl<et trends that are based on current marl<et condnions constnute our judgment and are subject to change wttllout notice. We believe the information 
provided here is reliable but should not be assumed to be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this 
publication as their sole source of investment information. 
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SIT MID CAP GROWTH FUND 
Ticker: NBNGX 

Overview Returns Risk 

Information reported as of December 31 , 2019 

Return Volatility 

20.0 • Sit Mid Cap Growth Fund 
e Russell Midcap® Growth Index 

Holdings 

Cap Size: Mid 

Investment S tyle: G rowth 

FUND PRICE 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summary Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

q 

10.0 

Standard deviation is a measure of risk that indicates the 

volatility of a portfolio's total returns as measured against 

its mean performance. In general, the higher the 

standard deviation, the greater the volatility or risk. For 

complete performance data see the Mid Cap Growth 

Fund returns page. 

Investor service representatives 

available Monday-Friday between 7:30 

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

0.0 
3-Year Standard Deviation 

Up and Down Markets Performance 

Up Market Performance Down Market Performance 

Average 3-Month Returns of 96 Up Quarters Average 3-Month Returns of 40 Down Quarters 

20% 20% 
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Rising Ma.rket Falling Market 

• Sit Mid Cap Growth Fund 
• Russell Midcap® Growth Index 

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

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

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

data see the Mid Cap Growth Fund returns page. 

Notes 

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

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

Mutual fu:nd investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved, and the 
market value of securities held by the Fund may fall or fail to rise. Stocks of medium sized companies may be subject to more abrupt or erratic 
market movements than stocks of larger, more established companies. The Fundis focus on growth stocks may cause the Fund's performance at 
times to be better or worse than the pertorrnance 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 la.ver the income earned by the 
Fund. More information on these risks considerations, as well as information on other risks to which the Fund is subject, such as futures contract and 
large cap stock risks, are included in the Fund's prospectus. The prospectus may be obtained by calling Sit MutuaJ Funds at 1~332-5580 or 
dO\vnloaded from this 1,~-ebs-ite. Read the prospectus carefully before investing. Investment return and principal value of an investment will iluctuate 
so that an investe<'s shares when redeemed may be worth more or less than their original cost carefully consider the Fund's investment objectives, 
risks, charges and expenses before investing. 

Standard deviation is a measure of risk that indicates the volatility oi a portfolio's total returns as measured against its mean performance. In general, 
the higher the standard deviation, the greater the volatil'lty or risk. Standard Deviation is a statistical measure of the degree to which an individual 
value in a probability distribution tends to vary from the mean of the distribution. Standard deviation was calculated using the most recent monthty 
returns for a 3 year period. Refer to the prospectus for specific risks. The fund's measure of volatility is subject to change without notice as market Cf 

economic conditions change, and such changes may include significant and nonrecurring volatility events. Historical volatility is not necessarily 
indicative of future volatility and there is no guarantee that in any time period any one fund will be more or less volatile than any other fund. 

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

800-332-5580 I e-mail: info samvest.com I Copyright 2007-2018 Srt Investment Associates, Inc. 

Home I Firm Histo(Y_ I Glossa(Y_ I Terms of Use I Privacy_ Policy_ 

THE SIT MUTUAL FUNDS 

Select a Fund 

ADDITIONAL RESOURCES 

Fact Sheet 

Summary Prospectus 

Statutory Prospectus 

Statement of Additional Information 

Annual Report 

; 

Carefully consider tile Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund infonnation and may be obtained by 
calling Srt Mutual Funds at 1-800-332-5580 or by downloading them from the Documents /lf!gg. Read tile 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 tlleir original cost. 

The content herein is for infonnational purposes only without regard to any particular user s investment objectives, risk tolerances or financial srtuation and does not constitute investment adVice, 
nor should rt be considered a solicrtation or o!fenng to sell securities or an interest in any fund. 

Opinions and statements of financial marl<et trends tllat are based on current marl<et condrtions constrtute our judgment and are subject to change wrtnout notice. We believe tile 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 tllis 
publication as tlleir sole source of investment information. 
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SIT MID CAP GROWTH FUND 
Ticker: N BNGX 

Overview Returns Risk Holdings 

Information reported as of December 31 , 2019 

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

• 19.6 Technology Services 

• 13. 7 Electronic Technology 

• 11.5 Health Technology 

• 9.8 Finance 

• 9.0 Producer Manufacturing 

FUND PRICE 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summary Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

q 

• 7.8 Consumer Services 

• 4.2 Retail Trade 

• 4.0 Commercial Services 

Investor service representatives 

available Monday-Friday between 7:30 

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

Top 10 Holdings 

Company 

TJX Cos., Inc. 

Euronet Worldwide, Inc. 

Ingersoll-Rand, PLC 

DexCom, Inc. 

Arista Networks, Inc. 

Waste Connections, Inc. 

Booz Allen Hamilton Holding Corp. 

Thermo Fisher Scientific, Inc. 

ANSYS, Inc. 

Autodesk, Inc. 

Number of Holdings: 80 

Disclosure 

% of Net Assets 

2.8% 

2.7 

2.5 

2.2 

2.1 

2.1 

2.0 

2.0 

2.0 

1.9 

Top 10: 22.2 

• 18.6 Sectors less than 4% 

• 1.8 Cash and Other Net Assets 

Portfolio Holdings 

Complete List of Holdings for the Mid Cap 

Growth Fund as of December 3 1, 2019. 

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives wiU be achieved, and the 
market value of securities held by the Fund may fall or fail to rise. Stocks of medium sized ccmpanies 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 bette.r or worse tllan the periorrnance 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 lcwer the income earned by the 
Fund. More information on these risks considerations, as weU as iniormation on other risks to which the Fund is subject, such as futures contract and 
large cap stock risks., are included in the Fund's prospectus. The prospectus may be obtained by calling Sit MutuaJ Funds at 1-800-332-5580 or 
downloaded from this website. Read the prospectus carefully before investing. Investment return and principal value of an investment will fluctuate 
so that an investcr's shares when redeemed may be worth more or less than their original cost carefully consider the Fund's investment objectives, 
risks, charges and expenses before investing. 

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment 
recommendations. The Russell Midcap® Growth Index is an unmanaged index that measures the performance of those Russell Midcap® Index 
companies with higher price-to-book ratios and higher foretasted growth values. Russell Midcap~ Index is an unmanaged index that measures the 
periormance of approximately 800 of the smallest companies in the Russell 10000> Index. Russell Investment Group is the owner of the registered 
trademarks, service marks and copyrights related to the Russell Indexes. Russell® is a registered trademark of Russell Investment Group. It is not 
possible to invest directly in an index. 

800-332-5580 I e-mail: info samvest.com I Copyright 2007-2018 Srt Investment Associates, Inc. 

Home I Firm Histo(Y_ I Glossa(Y_ I Terms of Use I Privacy_ Policy_ 

THE SIT M UTUAL FUNDS 

Select a Fund 

ADDITIONAL RESOURCES 

Fact Sheet 

Summary Prospectus 

Statutory Prospectus 

Statement of Additional Information 

Annual Report 

; 

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

The content herein is for informational purposes only without regard to any particular users investment objectives, risk tolerances or financial srtuation and does not constitute investment adVice, 
nor should rt be considered a solicrtation or o!fenng to sell securities or an interest in any fund. 

Opinions and statements of financial marl<et trends that are based on current marl<et condrtions constrtute our judgment and are subject to change wrtllout 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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Mutual Fund Performance 

SIT MINNESOTA TAX-FREE INCOME FUND 
Ticker: SMTFX 

Overview Returns Risk Holdings 

Information reported as of December 31, 2019 

Fund Details 

Inception Date 

Fund Assets 

Average Maturity 

Duration {Avg. Life) 

Ticker 

CUSIP 

12/1/93 

$690.3M 

16.1 Years 

4.4 Years 

SMTFX 

82979K-10-0 

Minimum Investment $5,000 

Minimum IRA 

Investment 

Expense Ratio 

$2,000 

0.80% 

Fund Objectives and Strategy 

Tax-Equivalent Yields 

Income earned from investments in the Sit Minnesota Tax-Free Income Fund 

is exempt from both Federal and state taxes. 

30-Day SEC Yield 

2.00 

Tax-Equivalent 30-Day Yields 

44.83% Tax Rate 

3.89 

46.63% Tax Rate 

4.05 

Average Annual Returns 

7.5% 

5% 

2.5% 

0% -• ' .,_.,,. 
' 

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

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

The Sit Minnesota Tax-Free Income Fund seeks current income that is exempt from federal regular income tax and 

Minnesota regular personal income tax consistent with preservation of capital. To achieve its objective, the Fund invests 

primarily in municipal securities that generate interest income that is exempt from federal regular income tax and 

Minnesota regular personal income tax. In selecting securities for the Fund, the Adviser seeks securities 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 security's structure, credit quality, yield, maturity, and 

liquidity. 

Risk-Reward Profile 

, ow I HIGH 

The Sit Minnesota Tax-Free Income Fund has lower risk 

and lower reward potentials. 

Investment Adviser 

Investment Style 

The Fund invests in investment-grade, intermediate­

duration municipal bonds. 

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 12131/19). The firm's sole business is investment 

management. 

Portfolio Management 

Paul J. Jungquist Todd S. Emerson Kevin P O'Brien 

Notes 

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

Mutual fund investing involves risk; -principal loss is possible. There is no guarantee the Fund's investment objectives wiU be achieved. Fixed-income 
securities present issuer default risk, and the revenue bonds in which the Fund' invests may entail greater credit risk than the Fund's investments in 
general obljgation bonds. Market risk may affect a single issuer, sector of the economy, industry or the market as a whole. Tax, legislative, regulatory, 
demographic or political changes in Minnesota, as well as changes impacting Minnesota's financial, economic or other conditions may adversely 
impact the Fund. The Fund may be more adversely affected than other funds by future changes in federal Cf state income tax laws. A relatively small 
number of Minnesota tax-exempt issuers may necessitate the Fund investing a larger portion of its assets in a limited number of issuers tllan a more 
diversified fund, and the Fund may be more suscepti~e to any single econcmit, political or regulatory occurrente than a more diversified fund. The 
Fund invests a significant portion of its assets in certain sectors including heatth care faclltty bonds, housing authority bonds., and education bonds, 
and therefore the Fund may be more affected by events influencing these sectors tllan a fund that is more diversified across numerous sectors. Gall 
risk exists as a fixed-income security may be called, prepaid or redeemed before maturity and that similar yielding investments may not be available 
for purchase. An increase in interest rates may lower the value of the fixed-income securities held by the Fund. Falling rates may lower the inccme 
earned by the Fund and result in the Fund investing in lmver yielding securities, la.vering the Funct's income and yield. Federal and state tax rules 
apply to capitaJ gain distributions and any g-ains or losses on sales. Income may be subject to state, local or alternative minimum taxes. There may 
be limited liquidity for certain fixe<J-income securities. The Fund may hold securities for whicll prices from pricing services may be unavailable or are 
deemed unreliable. More information on these risks considerations, as well as information on other risks to which the Fund is subject, are included in 
the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 Cf downloaded from this website. Read the 
prospectus carefully before investing. Investment return and principal value of an investment will fluctuate so tllat an investor's shares when 
redeemed may be wortll mere or less than their original cost. Carefully consider the Funct's investment objectives, risks, charges and expenses 
before investing. 

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may cllange at any time and are not investment 
recommendations. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of long-term, fixed-rate, investment-grade, tax­
exempt bends representative of the municipal bond market. It is not possible to invest directly in an index. Duration is a measure of estimated 
price sensitivity relative to changes in interest rates .. Portfolios with longer durations are typically more sensitive to changes in interest rates. For 
example, ii interest rates rise by 1%, the market value of a security wttll an effective duration of 5 years would decrease by 5%, with an other factors 
being constant The ce<relation betvteen duration and price sensitivity is greater for securrties rates investment-grade than it is for securities rated 
be1ow investment-grade. Duration estimates are based on assumptions by the Adviser and are subject to a number of limitations. Effective 
duration is calculated based on historical price changes of securities held by the Fund, and therefore is a more accurate estimate of price sensitivity 
provided interest rates remain within their historical range. 

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

Minnesota Tax-Free Income Fund 

can have quick and easy access 

to their assets by setting up 

checkwriting on their account. 

i:;::iogo35-60px 
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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 Stt Mutual Funds at 1-800-332-5580 or by downloadiag them from the Documents l).igg. Read the prospectus carefully before investing. Investment return and pnncipal 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 wttllout regard to any particular user s investment objectives, risk tolerances or financial sttuation and does not constitute investment actvice, 
nor should tt be considered a solicitation or o!fenng to sell securities or an interest in any fund. 

Opinions and statements of financial marl<et trends that are based on current marl<et condttions constttute our judgment and are subject to change wttllout notice. We believe the infonnation 
provided here is reliable but should not be assumed to be accurate or complete. The views and strategies described may not be suitable for all investors, and readers should not rely on this 
publication as their sole source of investment information. 
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FASTTRACK: Daily Prices I Account Access I Mutual Fund Performance I Contact Us 

SIT MINNESOTA TAX-FREE INCOME FUND 
Ticker: SMTFX 

Overview Returns Risk Hold ings 

Information reported as of December 31 , 2019 

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

30-0 ay SEC Yield 2.00 

44.83% Tax Rate 3.89 8% 
e Sit MN Tax-Free Income Fund 
e Bloomberg Barclays 5-yr Muni Bond lndex 

46.63% Tax Rate 4.05 

6% 

FUND PRICE 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summary Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

q 

Tax-Equivalent Yields represent the yfeJd 
that must be earned en a fuUy taxable 
investment in order to equal the yield of the 
Fund on an after-tax basis at a specified 
tax rate. The effective combined federal 
and Minnesota rates include the fe<feral 
3.8% net investment income tax for the 
top two tax brackets and a Minnesota tax 
rate of 9.85%. 

Investor service represen tatives 

available Monday-Friday between 7:30 

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

Sit MN Tax-Free Income Fund 

Bloomberg Barclays 5-yr Muni Bond Index 

2% 

0% . I 

Three 
Month 

0.32 

1.03 

One 
Year 

6.70 

5.45 

Annualized Returns 

Three Five Ten Since 
Year Year Year Inception' 

4.49 3.42 4.43 4.68 

3.41 2.44 2.94 4.22 

•inception Date of 1211/93 

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

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

From December 1, 1993 to December 3 1, 20 19 
Fund Index 

2010 3.18 3.40 
$35,000 + Sit MM Tax.Free Income Fund 

+ Bloomberg Barclays 5.yr Muni Bond Index 

2011 10.64 6.93 

2012 7.24 2.97 $30,000 

2013 -3.10 0.81 

2014 9.91 3.19 
$25,000 

2015 3.54 2.43 

2016 0.14 -0.39 

2017 5.83 3.14 $20,000 

2018 1.03 1.69 

2019 6.70 5.45 
S 15,000 

S 10,000 

SS,000 

Notes 

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

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives wi11 be achieved. fixed.income 
securities present issuer default risk, and the revenue bonds in which the Fund invests may entail greater credit risk than the Fund's investments in 
general obligation bonds. Mar1<et risk may affect a single issuer, sector of the economy, industry or the market as a whole. Tax, legislative, regulatory, 
demographic or political changes in Minnesota, as well as changes impacting Minnesota's financial, economic or other conditions may adversely 
impact the Fund. The Fund may be more adversely affected than other funds by future changes in fe<feral or state income tax laws. A relatively small 
nu-m.ber of Minnesota tax-exempt issuers may necessitate the Fund investing a larger portion of its assets in a limited number of issuers than a more 
diversified fund, and the Fund may be more suscepti~ e to any single economic, political or regulatory occurrence than a more diversified fund. The 
Fund invests a significant portion of its assets in certain sectors including health care facility bonds. housing authority bonds, and education bonds, 
and therefore the Fund may be more affected by events influencing these sectors than a fund that is more diversified across numerous sectors. Gall 
risk exists as a fixed.income security may be called, prepaid or redeemed before maturity and that similar yielding investments may not be available 
for purchase. An increase in interest rates may lower the value of the fixed.income securities held by the Fund. Falling rates may lower the income 
earned by the Fund and result in the Fund investing in lower yieJding securities, lowering the Fund's income and yield. Federal and state tax rules 
apply to capital gain distribotio.ns and any gains or losses on sales. Income may be subject to state, local or alternative minimum taxes. There may 
be limited liquidity for certain fixed.income securities. The Fund may hold securities for which prices from pricing services may be unavailable or are 
deemed unreliable. More information on these risks considerations, as wejl as information on other risks to which the Fund is subject, are included in 
the Fund's prospectus. The prospectus may be cbtained by calling Sit Mutual Funds at 1.300-332.ssso or downloaded from this ivebsife. Read the 
prospectus carefully before investing. Investment return and principal value oi an investment will fluctuate so that an investor's shares when 
redeemed may be v10rth more or less than their original cost. Carefully consider the Fund1s investment objectives, risks, charges and expenses 
before investing. 

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

Income from tax.exempt funds may be subject to state & local taxes, and a portion of income may be subject to federal income tax including the 
alternative minimum tax (AMT). Gapital gains distributions, if any, will be subject to tax. 
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Carefully consider tile 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 Srt Mutual Funds at 1-800-332-5580 or by downloading them from the Documents fl.i9!t Read the prospectus carefully before investing. Investment return and principal value of an 
investment will fluctuate so that an investor's shares when redeemed may be worth more or less than their original cost. 

The content herein is for informational purposes only wtthout regard to any particular users investment objectives, risk tolerances or financial srtuanon and does not constiMe investment actvice, 
nor should rt be considered a solicitation or offenng to sell securities or an interest in any fund. 

Opinions and statements of financial mar1<et trends tllat are based on current mar1<et condrtions constrtute our judgment and are subject to change willlout 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 MINNESOTA TAX-FREE 
INCOME FUND 
Ticker: SMTFX 

Overview Returns Risk 

Information reported as of December 31 , 2019 

Return Volatility 

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

Holdings 

Quality: Medium 

Duration: Intermediate 

FUND PRICE 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summary Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

q 

10.0 

Standard deviation is a measure of risk that indicates the 

volatility of a portfolio's total returns as measured against 

its mean performance. In general, the higher the 

standard deviation, the greater the volatility or risk. For 

complete performance data see the Minnesota Tax-Free 

Income Fund returns page. 

Investor service representatives 

available Monday-Friday between 7:30 

a. m. • 5:30 p.m. Central Time. 

0.0 -3-Year Standard Deviation 

e Sit MN Tax-Free Income Fund 
e Bloomberg Barclays 5-yr Muno Bood Index 

Up and Down Markets Performance 

Up Market Performance Up Market Performance 

Average 3-Month Returns of 86 Up Quarters Average 3-Month Returns of 19 Down Quarters 

5.0% 5.0% 

E C: 

a 2.5% :5 2.5% 
Q) .; 
0:: - 0:: 
1= 

~ c 
0 0 
:;; 0.0% :;; 0.0% -.,.; .,.; 
Q) Q) 
C) 

r:! 
C) 

r:! 
Q) 

-2.5% 
Q) 

-2.5% > > 
c( c( 

-5.0% -5.0% 
Rising Market Falling Market 

• Sit MN Tax-Free Income Fund e Bloomberg Barclays 5-yr Muni Bood 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 1, 1993. For complete performance 

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

Notes 

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

MutuaJ fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved. Fixed.inccme 
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 obl:igation bonds. Market risk may affect a single issuer, sector of the economy, industry or the market as a whole. Tax, legislative, regulatory, 
demographic or political changes in Minnesota, as well as changes impacting Minnesota's financial, economic or other conditions may adversely 
impact the Fund. The Fund may be more adversely affected than other funds by future changes in fe<feral or state income tax laws. A relatively small 
number of Minnesota tax.exempt issuers may necessitate the Fund investing a larger portion of its assets in a limited number of issuers than a more 
diversified fund, and the Fund may be more suscepti~e to any single economic, political or regulatory occurrence than a more diversified fund. The 
Fund invests a significant portion of its assets in certain sectors including health care facility bonds, housing authority bonds., and education bonds, 
and therefore the Fund may be more affected by events influencing these sectors than a fund that is more diversified across numerous sectors. Gall 
risk exists as a fixed.income security may be called, prepaid or redeemed before maturity and that similar yielding investments may not be available 
for purchase. An increase in interest rates may lower the value of the fixed-income securities held by the Fund. Falling rates may lower the income 
earned by the Fund and result in the Fund investing in lower yielding securities, la.vering the Fund's income and yield. Federal and state tax rules 
apply to capital gain distributions and any gains or losses on sales. Income may be subject to state, local or alternative minimum taxes. There may 
be limited liquidity for certain fixe<f.income securities. The Fund may hold securities for which prices from pricing services may be unavailable or are 
deemed unreliable. More information on these risks considerations, as well as information on other risks to which the Fund is subject, are included in 
the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800.332-5580 or downloaded from this website. Read the 
prospectus carefully before investing. Investment return and principal value of an investment will fluctuate so that an investor's shares when 
redeemed may be worth more or less than their original cost. Carefully consider the Fund's investment objectives, risks, charges and expenses 
before investing. 

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

Fund holdings, sector allocations (as% of market value) and portfolio characteristics may change at any time and are not investment 
recommendations. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of long-term., fixed-rate, investment-grade, tax­
exempt bends representative of the municipaJ bond market. It is not possible to invest directly in an index. Duration is a measure of estimated 
price sensitivity relative to changes in interest rates .. Portfolios with longer durations are typically more sensitive to changes in interest rates. For 
example, if interest rates rise by 1%, the market value of a security with an effective duration of 5 years would decrease by 5%, with aU other factors 
being constant The correlation betvteen duration and price sensitivity is greater for securities rates investment.grade than it is for securities rated' 
be1ow investment-grade. Duration estimates are based on assumptions by the Adviser and are subject to a number of limitations. Effective 
duration is calculated based on historicaJ price changes of securities held by the Fund, and therefore is a more accurate estimate of price sensitivity 
provided' interest rates remain within their historical range. 

Income from tax-exempt funds may be subject to state & local taxes, and a portion of income may be subject to federal income tax including the 
alternative minimum tax (AMT). Gapital gains 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 Stt Mutual Funds at 1-800-332-5580 or by downloadiag them from the Documents ~gg. Read the prospectus carefully before investing. Investment return and pnncipal 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 wttllout regard to any particular user s investment objectives, risk tolerances or financial sttuation and does not constitute investment actvice, 
nor should tt be considered a solicitation or o!fenng to sell securities or an interest in any fund. 

Opinions and statements of financial marl<et trends that are based on current marl<et condttions constttute our judgment and are subJect to change wrtllout notice. We believe the infonnation 
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 MINNESOTA TAX-FREE INCOME FUND 
Ticker: SMTFX 

Overview Returns Risk 

Information reported as of December 31 , 2019 

Duration 

Average Maturir;: 

16.1 Years 

Quality Ratings (%) 

Duration to Estimated 

Average Life: 

4.4 Years 

Click on chart segments for detailed information. 

Holdings 

FUND PRICE 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summary Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

q 

• 11.2 AAA 

Investor service representatives 

available Monday-Friday between 7:30 

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

Sector Allocation (%) 

Portfolio Holdings 

• 28.4 AA 

• 14.1 A 

• 8.6 BBB 

• 6. 7 Less than BBB 

• 24.7 Nonrated 

• 6.3 Other Assets and Liabilities 

Sector ·Assessment of Non-
R9ted Securities 

AAA 0.0% 
AA 0.0 
A 1.2 

BBS 4.Q 

BB 16.8 
>BB 1.8 

• 19.2 Multi Family Mortgage 

• 17.9 Single Family Mortgage 

• 14.7 Hospital /Health Care 

• 13. 7 Education/Student Loan 

• 9.0 General Obligation 

• 4.8 Municipal Lease 

• 4.1 Other Revenue 

• 3.1 Escrow to Maturir1/Pre-Refund 

• 7.2 Sectors less than 3% 

• 6.3 Cash and Other Net Assets 

Complete List of Holdings for the Minnesota Tax-Free 

Income Fund as of December 31, 2019. 

Notes 

MutuaJ fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives wiU be achieved. Fixed-income 
securities present issuer default risk, and the revenue bonds in which the Fund invests may entail greater credit risk than the Fund's investments in 
general obligation bonds. Market risk may affect a single issuer, sector of the economy, industry or the market as a whole. Tax, legislative, regulatory, 
demographic or political changes in Minnesota, as well as changes impacting Minnesota's financial., economic or other conditions may adversely 
impact the Fund. The Fund may be more adversely affected than other funds by future changes in federal or state income tax laws. A relatively small 
number of Minnesota tax-exempt issuers may necessitate the Fund investing a larger portion of its assets in a limited number of issuers than a more 
diversified fund, and the Fund may be more suscepti~e to any single economic, political or regulatory occurrence than a more diversified fund. The 
Fund invests a significant portion of its assets in certain sectors including heatth care facility bonds, housing authority bonds, and education bonds, 
and therefore the Fund may be more affected by events influencing these sectors than a fund that is more diversified across numerous sectors. Gall 
risk exists as a fixed-income security may be called, prepaid or redeemed before maturity and that similar yielding investments may not be available 
for purchase. An increase in interest rates may lower the value of the fixed-income securities held by the Fund. Falling rates may lower the inccme 
earned by the Fund and result in the Fund investing in lower yieJding securities, lowering the Fund~s income and yield. Federal and state tax rules 
apply to capital gain distributions and any gains or losses on sales. Income may be subject to state, local or alternative minimum taxes. There may 
be limited liquidity for certain fixed4 income securities. The Fund may hold securities for which prices from pricing services may be unavailable or are 
deemed unreliable. More information on these risks considerations, as well as information on other risks to which the Fund is subject, are included in 
the Fund's prospectus. The prospectus may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from this website. Read the 
prospectus carefully beiore investing. Investment return and principal value oi an investment will fluctuate so that an investor's shares when 
redeemed may be worth more or less than their original cost. Carefully consider the Fund"s investment objectives, risks, charges and expenses 
before investing. 

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment 
recommendations. The Bloomberg Barclays 5-Year Municipal Bond Index is an unmanaged index of long-term, fixed4 rate, investment-grade, tax­
exempt bonds representative of the munici:pal bond market. It is nci possible to invest directly in an index. Duration is a measure of estimated 
price sensitivity relative to changes in interest rates. Portfolios with longer durations are typically more sensitive to changes in interest rates. For 
example, ii interest rates rise by 1%, the market value of a security with an effective duration of 5 years would decrease by 5%, with au other iactors 
being constant The correlation between duration and price sensitivity is greater for securities rates investment-grade than it is for securities rated 
befow investment-grade. Duration estimates are based on assumptions by the Adviser and are subject to a number of limitations. Effective 
duration is calculated based on historical price changes of securities held by the Fund, and therefore is a more accurate estimate of price sensitivity 
provided interest rates remain within their historical range. 

Income from tax-exempt funds may be subject to state & local taxes, and a portion of income may be subject to federal income tax including the 
alternative minimum tax (AMT). Ga.pita! gains distributions, if any, will be subject to tax. 
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Carefully consider tile Fund's investment objectives, nsks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by 
calling Srt Mutual Funds at 1-800-332-5580 or by downloading them from the Documents llf,g~. Read the prospectus carefully before investing. Investment return and pnncipal value of an 
investment will fluctuate so that an investor's shares when redeemed may be worth more or less than their onginal cost. 

The content herein is for informational purposes only wtthout regard to any particutar users investment objectives, nsk tolerances or financial srtuation and does not constitute investment a<!Vice, 
nor should rt be considered a sol1crtation or offering to sell secunties or an interest in any fund. 

Opinions and statements of financial marl<et trends that are based on current marl<et condrtions constrtute our judgment and are subject to change without notice. We believe the information 
provided here ,s reliable but should not be assumed to be accurate or complete. The views and strategies descnbed 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 
Tickers: SSCDX, SDFSX 

Overview Returns Risk Holdings 

Information reported as of December 31, 2019 

Fund Details 

Inception Dates 3/31/15 

Fund Assets 

I Class $12.1M 

s Class $4.3M 

Tickers 

I Class SSCDX 

S Class SDFSX 

CUSIP Numbers 

I Class 829800-86-3 

S Class 829800-85-5 

Minimum Investment Amounts 

I Class 

S Class 

$100,000 

$5,000 

Minimum IRA Investment Amount 

I Class 

s Class 

Expense Ratios 

I Class 

s Class 

$100,000 

$2,000 

1.00% 

1.25% 

Fund Objectives and Strategy 

Average Annual Returns 

30% 

20% 

E 
2 
Q) 

0:: 

10% 

0% 
Three Month 

e Sit Small Cap Dividend Growth Fund Class I 
e Russell 2000® Index 

11 11 
One Year Three Year Since Inception* 

Performance figures are historical and do net guarantee future results. Investment returns and 
principal value wm vary, and you may ttave a gain or loss when you sen shares. Current 
performa.nce may be lower or higher than the pertormance data quoted. Performance data 
current to the most recent month~ nd is avail.able. Returns include changes in share price as 
well as reinvestment of all dividends and capital gains. Returns do no reflect the deduction of 
taxes that a sharehcider would pay on Fund distributions or the redemption of Fund shares. 
Ma.nagement fees and administrative expenses are included in the Fund's performance. 
Returns for periods greater than one year are compounded average annual rates of return. 

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 

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

capitalization of the largest company included in the Russell 2000"' Index measured at the end of the previous 12 months, 

that it believes exhibit the potential for growth and growing dividend payments. The Adviser believes that a company's 

earnings growth is a primary detenminant of its potential long-term return and that a record of increasing dividend 

payments is a strong indicator of financial health and grow1h prospects. 

Risk-Reward Profile 

,ow I HIGH 

The Sit Small Cap Dividend Growth Fund has moderate 

risk and moderate reward potentials. 

Investment Adviser 

Investment Style 

The Fund invests in small cap, growth-oriented stocks 

that pay dividends. The Fund's holdings exhibit a blend 

of growlh and value characteristics. 

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 

Roger J. Sit Kent L. Johnson Robert W Sil Michael T. Manns 

Notes 

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

Mutual fund investing involves risk; Pfincipal loss is possible. There is no guarantee the Fund's investment objectives wiU be achieved. The market 
value of securities held by the Fund may fall or fail to rise. Dividend paying stocks may not experience the same capital appreciation as non­
divide.nd paying stocks, and the stocks held by the Fund may reduce or step paying dividends. Stocks of small and me<fium 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 grcwth stocks may cause the Fun<fs performance at times to be better or worse than the pertormance 
of funds that focus on other types oi stocks or that have a broader investment style. International investing involves certain risks and volatility due to 
potential political, economic or currency instabinties and different financial and accounting standards. An increase in interest rates may lower the 
value of the fixed-income securities held by the Fund. A decrease in interest rates may lower the income earned by the Fund. More information on 
these risks considerations, as wen as information on other risks to which the Fund is subject, are included in the Fund's prospectus. The prospectus 
may be obtained by calling Sit Mutual Funds at 1-800-332-5580 or downloaded from this website. Carefully consider the Fund's investment 
objectives, risks, charges and expenses before investing. 

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment 
recommendations. The Russell 2000:§> Index is an unmanaged index that measures the performance of the 2,000 smallest companies in the 
Russell 3000® Index, an index consisting of the 3,000 largest U.S. companies based on market capitalizaticn. Russell Investment Group is the 
owner of the registered trademarks, service marks and copyrights related to the Russell Indexes. Russell® is a registered trademark of Russell 
Investment Group. It is not possible to invest directly in an index. 
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Carefully consider the Fund's investment objectives, lisks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by 
calling Stt Mutual Funds at 1-800-332-5580 or by downloadiag them from the Documents l).igg. Read the prospectus carefully before investing. Investment return and pnncipal value of an 
investment will fluctuate so that an investor's shares when redeemed may be worth more or less than their oliginal cost. 

The content herein is for informational purposes only wttllout regard to any particular user s investment objectives, lisk tolerances or financial sttualion and does not constitute investment adVice, 
nor should tt be considered a solicitation or o!fenng to sell seculities or an interest in any fund. 

Opinions and statements of financial marl<et trends that are based on current marl<et condttions constttute our judgment and are subject to change willlout notice. We believe the infonnation 
provided here is reliable but should not be assumed to be accurate or complete. The views and strategies desclibed 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 

Overview Returns Risk Holdings 

Information reported as of December 31 , 2019 

Yield(%) Average Annual Returns(%) 

Class I 

Class s 

30-Day 

SEC Yield 

1.36 

1.12 

The SEC yieJd r~iects the rate at which the 
Fund is earning i.ncome on its current 
portfolio of securities. 

30% 

20% 

10% 

0% 
3Month 

• Sit Small Cap Dividend Growth Fund Class I 
e Russell 2000&reg; Index 

11 11 
1 Year 3Year Since Inception* 

RECENT ARTICLE 

The Case for Dividend Strategies 

FUND PRICES 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summary Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

q 

Annualized Returns 

Investor service representatives 

available Monday-Friday between 7:30 

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

Sit Small Cap Dividend Growth Fund Class I 

Sit Small Cap Dividend Growth Fund Class S 

Russell 2000"' Index 

Three 
Month 

6.54 

6.41 

9.94 

One 
Year 

27.11 

26.70 

25.53 

Three 
Year 

6.22 

5.93 

8.59 

Since 
Inception• 

6.53 

6.25 

7.71 

*Inception Date oi 3/31/15 

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 ycu sell shares.. Current performance may be lower or higher tllan the perlorrnance data quoted. Performance data current to the most 
recent month-end is available. Returns include changes in share price as well as reinvestment of all dividends and capitaJ gains. Returns do no 
reflect the deduction of taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares. Management fees and 
administrative expenses are included in the Fund's performance. Returns for periods greater than one year are compounded average annual rates oi 
return. 

Returns by Year(%) 

Fund (Class Index 

I) 

2015 -6.51 8.36 

2016 20.59 21 .31 

2017 13.69 14.65 

2018 -17.07 -11.01 

2019 27.11 25.53 

Disclosure 

Growth of $10,000 

From March 31, 2015 to December 31 , 2019 

S 1 S,000 

S 14,000 

S 13,000 

$ 12,000 

$ 11 ,000 

$ 10,000 

$9,000 

SS,000 

+ Sit Smafl Cap Dividend Growth Fund 
+ Russell 2000&re ; Index 

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

Mutual fund investing involves risk; principal loss is possible. There is no guarantee the Fund's investment objectives wiU be achieved. The market 
value of securities held by the Fund may fall or fail to rise. Dividend paying stocks may not experience the same capital appreciation as non­
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of smaJI 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 grcwth stocks may cause the Fund~s perlorman-ce at times to be better or worse than the -performance 
of funds that focus on other types oi stocks or tllat have a broader investment style. International investing involves certain risks and volatiUty due to 
potential political, economic: or currency instabiHties and different financial and accounting standards. An increase in interest rates may lower the 
value of the fixed-income securities held by the Fund. A decrease in interest rates may lower the income e.amed by the Fund. More information on 
these risks considerations, as wen as information on other risks to which the Fund is subject, are included in the Fund's prospectus. The prospectus 
may be obtained by-calling Sit Mutual Funds at 1-800-332-5580 or downloaded from this website. Carefully consider the Fund's investment 
objectives, risks, charges and expenses before investing. 

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may cllange at any Ume and are not investment 
recommendations. The Russell 2000:§> Index is an unmanaged index that measures the performance of the 2,000 smallest companies in the 
Russell 3000® Index, an index consisting of the 3,000 largest U.S. companies based on market capitalization. Russell Investment Group is the 
owner of the registered trademarks, service marks and copyrights related to the Russell Indexes. Russell® is a registered trademark of Russell 
Investment Group. It is not possible to invest directly in an index. 
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Carefully consider the Fund's invesbnent objectives, nsks. charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by 
calling Srt Mutual Funds at 1-800-332-5580 or by downloading them from the Documents IE,g~. Read the prospectus carefully before investing. lnvesbnent return and pnncipal value of an 
invesbnent will fluctuate so that an investor's shares when redeemed may be worth more or less than their onginal cost. 

The content herein is for informational purposes only wtthout regard to any particutar users invesbnent objectives, nsk tolerances or financial srtuation and does not constitute invesbnent a<!Vice. 
nor should rt be considered a sol1crtation or olfenng to sell secunties or an interest in any fund. 

Opinions and statements of financial marl<et trends that are based on current marl<et condrtions constrtute our judgment and are subject to change wttllout notice. We believe the infonnation 
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 invesbnent information. 
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SIT SMALL CAP DIVIDEND 
GROWTH FUND 
Tickers: SSC0X, S0 FSX 

Overview Returns 

Information reported as of December 31 , 2019 

Return Volatility 

20.0 • Sit Small Cap Oivi-d'end Growth Fu.nd Class I 
e Russell 2000® Index 

10.0 

Risk Holdings 

Cap Size: Small 

Investment Style: Blend 

Standard deviation is a measure of risk that indicates the 

volatility of a portfolio's total returns as measured against 

its mean performance. In general, the higher the 

standard deviation, the greater the volatility or risk. For 

complete performance data see the Small Cap 

Dividend Growth Fund returns page. 
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0.0 
3-Year Standard Deviation 

Investor service representatives 

available Monday-Friday between 7:30 

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

Up and Down Markets Performance 

Up Market Performance Down Market Performance 

Average 3-Month Returns of 14 Up Quarters Average 3-Month Returns of 5 Down Quarters 

10% 

E 
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0:: 
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Q) 
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Q) 
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• Sit Small Cap Dividend Growth Fund Class I 
e Russell 2000® Index 

Falling Market 

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

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

Fund and Index in both up and down markets since the Fund's inception, March 31, 2015. For complete performance 

data see the Small Cap Dividend Growth Fund returns page. 

Notes 

Performance figures are historical and do net guarantee future results. Investment returns and principal will vary, and you may have a gain or loss 
when you sell shares. 

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

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

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

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are not investment 
recommendations. The Russell 2000:§> Index is an unmanaged index that measures the pertorrnance of the 2,000 smallest companies in the 
Russell 3000® Index, an index consisting of the 3,000 largest U.S. companies based on market capitalization. Russell Investment Group is the 
owner of the registered trademarks, service marks and copyrights related to the Russell Indexes. Russell® is a registered trademark of Russell 
Investment Group. It is not possible to invest directly in an index. 
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Carefully consider tile Fund's invesbnent objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by 
calling Srt Mutual Funds at 1-800-332-5580 or by downloading them from the Documents IE,g~. Read the prospectus carefully before investing. lnvesbnent return and pnncipal value of an 
invesbnent 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 wtthout regard to any particutar user s invesbnent objectives, risk tolerances or financial srtuation and does not constitute invesbnent a<!Vice, 
nor should rt be considered a solIcrtation or olfenng to sell securities or an interest in any fund. 

Opinions and statements of financial marl<et trends that are based on current marl<et condrtions constrtute our judgment and are subject to change wttllout notice. We believe the infonnation 
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 invesbnent information. 
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SIT SMALL CAP DIVIDEND GROWTH FUND 
Ticker: SSCDX, SDFSX 

Overview Returns Risk 

Information reported as of December 31, 2019 

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

Holdings 

• 26.4 Finance 

• 11.4 Producer Manufacturing 

• 10.8 Consumer Services 

• 9.1 Electronic Technology 

• 7.1 Commercial Services 

• 4.9 Process Industries 

• 3.9 Utilities 

• 3.8 Health Technotogy 

• 20.4 Sectors less than 3.8% 

• 2.2 Cash and Other Net Assets 

RECENT ARTICLE 

The Case for Dividend Strategies 

FUND PRICES 

Current Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summary Prospectus 

MANAGE MY ACCOUNT 

1-800-332-5580 

q 

Top 10 Holdings Portfolio Holdings 

Investor service representatives 

available Monday-Friday between 7:30 

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

Company 

MKS Instruments, Inc. 

Monolithic Power Systems, Inc. 

Cabot Microelectronics Corp. 

Strategic Education, Inc. 

Carlyle Group LP 

Nexstar Media Group, Inc. 

Boaz Allen Hamilton Holding Corp. 

Encompass Health Corp. 

KBR, Inc. 

Scotts Miracle-Gro Co. 

Numbers of Holdings: 81 

Disclosure 

% of Net Assets 

3.1 

2.8 

2.4 

2.2 

2.1 

2.0 

2.0 

2.0 

2.0 

2.0 

Top 10: 22.6 

k Adobe 

Complete List of Holdings for the Small 

Cap Dividend Growth Fund as of 

December 3 1, 2019. 

MutuaJ fund investing involves risk; -principal loss is possible. There is no guarantee the Fund's investment objectives will be achieved. The market 
value of securities held by the Fund may fall or fail to rise. Dividend paying stocks may not experience the same capital appreciation as non­
dividend paying stocks, and the stocks held by the Fund may reduce or stop paying dividends. Stocks of smaJI and medium size<!' 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 grcwth stocks may cause the Fun&s performance at times to be better or worse than the -pertormance 
of funds that focus on other types of stocks or tllat have a broader investment style. International investing involves certain risks and volatirlty due to 
potential political, economic or currency instabilities and different financial and accounting standards. An increase in interest rates may lo;,ver the 
value of the fixed-income securities held by the Fund. A decrease in interest rates may lo;,ver the income earned by the Fund. More information on 
these risks considerations, as \vel1 as information on ether risks to which the Fund is subject, are included in the Fund's prospectus. The prospectus 
may be obtained by calling Sit Mutual Funds at 1-800-332-5580 er downloaded from this website. Carefully consider the Fund's investment 
objectives, risks, charges and expenses before investing. 

Fund holdings, sector allocations (as % of market value) and portfolio characteristics may change at any time and are net investment 
recommendations. The Russell 2000:§> Index is an unmanaged index that measures the performance of the 2,000 smallest companies in the 
Russell 3000® Index, an index consisting of the 3,000 largest U.S. companies based on market capital.izaticn. Russell Investment Group is the 
owner of the registered trademarks, service marks and copyrights related to the Russell Indexes. Russell® is a registered trademark of Russell 
Investment Group. It is not possible to invest directly in an index. 
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Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund infonmation and may be obtained by 
calling Srt Mu1ual Funds at 1-800-332-5580 or by downloading them from the Documents /lf!gg. Read the prospectus carefully before investing. Investment return and principal value of an 
investment will fluctuate so that an investor's shares when redeemed may be worth more or less than their original cost. 

The content herein is for infonmational purposes only wtthout regard to any particular users investment objectives, risk tolerances or financial srtuation and does not constitute investment adVice, 
nor should rt be considered a solicrtation or o!fenng to sell securities or an interest in any fund. 

Opinions and statements of financial marl<et trends that are based on current marl<et condrtions constrtute our judgment and are subject to change wrtnout 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 

Offering both stability and income 

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

SIT QUALITY INCOM E FUND 
Ticker: SQIFX 

Overview Returns Risk Holdings 

Informatio n reported as o f December 31, 2019 

Fund Details Average Annual Returns 

lnceplion Dae: 12/31112 

Fund As.sets (Milli ons): $88.D e Sil Qualify Income Fund 

FUND PRICE 

Curren I Share Prices 

HOW TO INVEST 

Instructions 

Applications 

Summary Prospectus 

QMi:I· 

e Bloomberg Barclays U.S. 1-3 Yea, Gov'l/Credit lnde< 
6% 

MANAGE MY ACCOUNT 

Average Maturity: 

Effective Duration: 

8 Yea rs 

1.3 Years 
~ 

4% 
C 
:::; 

Q) 
1-800-332-5580 

Cl'. 

q 

Ticke~ SQIFX 2%, 

CUSIP: 82979K-50-6 

Minimum Investment $5,0()0 0% •• I 11 11 •I 
tnvestor ser,ice representatives 

available Monday-Friday between 7: 30 

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

AmDurit 

Minimum IRA $2.000 

lnvestme~t Amoun : 

Expense Ratio: 0.90% 

Fund Objectives and Strategy 

<fas- -1.# < 
J.0~ 

• .,._,,,,. ;s>" ,,,~ rS"' •i'' ~~0 r!t<:/. 
,<f,. ,<f ,t' 

d" 
<c,{' 

Performa:nc.e figures are historior:al and do net guarantee furur-e :results_ Investment returns and 
princ ipal value \vii~ v ery, and you may hav e a ,gain or loss when you sen shares. Current 
periom1a~c e may be lower or higller than tlle performance data quoted . Performance aata 
cu"ern to the most recent month-e.nd i.s avail.able. Returns i·nclude -changeS in sh.:are price as 
well as reinvestment oi al l divid'-e.nds a nd capital gains. Relums do rm rerlect tne deduction of 
taxes !hat a sharehold er wou.1d pay on Fund distributions or the redempUon of FuOO shares. 
Management fees and a minis.trath1e expenses are inc luded ln the Fund' s: performance . 
Returns for periods greater than one year are com pounded aver age .arurn.a t rafes oi retum . 

T he Sit Oualrty Income Fund objective is to provide high current income and safety of principal by investing , u1,der normal 

market conditions, al least 80% of its assets in debt securities issued by the U S government and its agencies, debt 

securities issue<l by corporations, mortgage and other asset-backed securi ties . 

T he Fund invests at least 50% of its assets in U.S. government debt secu rities, wh ich are securities issued, guaranteed or 

insu red by the U.S. government, its agencies or instrumentalities. T l1e balance of the Fund's assets wi ll be invested in 

i1w estment-grade debt securities issued by corporations and munic ipalities , a11d mortgage and other asset-backed 

securities. lnvestment~rade debt securit ies are rated at the time of pu rchase within tl1e top four rating categories by a 

National ly Recognized Statistical Rating Organization or of comparable quality as determined by the Adviser. The Fund's 

d ollar-weighted average portfolio qual ity i s expecte-0 to be "A" or better. 

Risk-Reward Profile 

1 .... HIGH 

T he Sit Quality Income Fund has lower r isk and lower 

reward potentials_ 

Investment Adviser 

Investment Style 

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

The Sit Mutua l Funds' investment adviser is Sit Investment Assoc iates, Inc. It is an employee-owned frnm founded in 1931 

in Minneapolis, Minnesota and currently manages $13. 7 bill ion (as of 12131 119). The fi rm's sole business is investment 

management. 

Portfolio Management 

Bryce A. Doty Mark H_ Book Christopher M. Rasmussen 

Notes 

Periormance listed above is current to the most r£eenl quaner-en<I. PeriormaJ1C e data current to the mos re<enl month-encl ean be found on tlle 
Performance Summary page. 

Mutual fund inves ·ng irl'lolves risk; P<incipal less is possible. There is no guarantee Ille Fun<fs inveslmenl objectives will be achieved. Fixed-inccme 
securities present issue, default risk Securilies hc.ld by !he Fund may not be bscked by tlle "till faith and credit of the United States_ Call nsk exists 
a-s a fixed-income securtty may be -called. prepaid or redeemed ihefor-6: maturity and tha, similar yieki ing investments may not be availabte: for 
purc-h:as,e:. Market risk may affect a single issuer, sector o· the: e::onomy. industry or th€ market as a whole. An in-crease: in interest rates may ~ower 
the value o the fixed-income secunties held b~ ihe Fund . Declining interest rates may comps! bo11owers to prepay mortgages and debt obligations 
underlying the mortgage-backed securities owried b~ the Fund_ The proc eeds r.ei: eived bf the FuOO from prepayments may be re invested :at interest 
ra~es. 10\ver than-the origin.a} investment, thus resulting in a reduclion of inc ome to tile fun-d. Rising interest rates could redm:-e:: prepayments and 
extend th.-e 11 -e or securmes with lower in terest rate.s, whic.h may inc rease the ren!S- itivity oi U1e Fund's value lo risfng interest rates_ There may be 
limite,d liquidity for cerlafn fi:xed-VU: ome securiti-es. The Fund may hold securities. ior \"ihi.ch prite es. tmm pricing servkes may be unavailable or are 
d ee:med l.mr e1iable. More infom,a icn on these ris.ks coosjderaHons, as v..'el l as in.formation on other r is.lks ta 1Nhich the Fund is subject , as futures 
contacts and options, .are inc~uded in the Fund·s prospectus . The prospec.fus may be obtained by calling Sii Mutual Funds at 1-800-332-5:00 Cf 
do.mloaded from this w,;;,...bsife_ Read the prospedus careiul]y before investingc lnveStment return and princ ipaf value of an im•estmerit 11t.'ill Iluctuaf:e 
so that an investor's shares when redeemed rna,i be worlh more or less th.an fheiT original cost 

Fund holdings, see: or allocations (as% of market value} and portfciio characferlsttcs may change al any time and ar-e not investment 
recomrrendatioos. Thc. Bloomberg Barclays 1-3 Year U.S. Government/Cred it lm:lex is an unmanag5<! index o·Treasury o, government agency 
see:urihes and illvestment grade cmporaie debt securi~fes v..'lth m 5turitles of on.e to three years. The returns include the reinvestment o inc ome and 
d'o not m.clude any !ran.sac ·on coots.., managemoot f€es Cf oth.&r costs. It is flci possible to invest dire:etly in an index. Duratio11 is a measure of 
estimated price sensittviot rslative to chang£S in interest rates. Portfolios will\ longsr duratlor.s ore typicaU~ more sensitive to changes in interest 
ra~es. For exarnpf&, tf in~ereSt ra es rise by 1 %. the market value of a security with an effective duration of 5 years wculd d-a.: rease by 5%. v..ith all 
otll-er ·actors being constant The corre:lation betv..'€€n dllration a lld prii:::,e: sensiU\,'ity is greater for securities rates mvsstment...g rade ti1:an it ts for 
securities raied below inv£Slmeilt"grade. Duraii<>n esti1 ates are based on assumptions by the Adviser an<I are subject to a number cf limiiaii<>ns. 
Effective duration is calcufated based on hmorfc al price changes c f securities held by ttte Fund, and tllerefore is a more ai::curate estimale of prk e 
sensi'tivity provided interest rates remain v.;thin their historic.al range_ 

800-332-55!10 I e-mail: info sitinvestcom I Copyright 2007-2018 s~ Investment Assocrates, Inc. 
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THE SIT MUTUAL FUNDS 

Select a Fund 

ADDITIONAL RESOURCES 

Fact Slleel 

S!J!l]mary Prospectus 

Statutory Prospectus 

Statement of Additional information 

Annual Report 

FREE CHECKWRITING 

Direct shareholders of the Sit 

Quality Income Fund can have 

quick and easy access to their 

assets l:ly selling up checkwriling 

on their account 

. . 

Carefully consider the Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this and other important Fund information and may be obtained by 
calling Sit Mutual Funds at 1-800-332-5580 or by downloading them from the Documents g;ig,t. Read 1he prospectus carefultv before investing. Investment return and principal value of an 
investment will nuctuate so that an investor's shares when redeemed may be worth more or less than their onginal cost. 

The content herein is for informational purposes only without regard lo any particular user's investment objecUves, risk tolerances or financial s~ualion and does not constitute investment advice, 
nor shoulcl ii be considered a solicitation or offering to sell secunties or an lnterest 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 nere is reliable but sJmuld not be assumed to be accurate or complete_ The views and strategies described may not tie suitable for all investors, and readers should not rely 0 11 th~ 
publication as their sole source of investment information_ 
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SIT QUALITY INCOME FUNID 
Ticker: SQIFX 

Ove rview Returns Hisk Holdings 

Information reported as of De.cember 31 , 2019 

Yields (%) Average Annual Returns (%) 

30-Day SEC Yield 1.70% 

The SEC yield rella.: ~s !he rate a1 wh ich the 
Fund is sa:rning income oo its currenl 
po ollo of securities. 

"' E 
.a:? 
"' 0:: 

5% 
• Sit Qualify Income Fund 
•• Bloomberg Barclays .S. 1-3' Year G011'I/C1edil I rtde:,;: 

4 0 1 ,o 

3' "' ,. 
2'% 

FUND PRICE 

·current Share Prices 

HOW TO INV:EST 

Instructions 

Applications 

Summary Prospectus 

MANAGE MY ACCOUNT 

-8 0,0-3 32-5580 

Q 

1% 

0% •• 
Investor service representative.s 

available Monday-Ffiday between 7:3D 

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

Sit Qua lity Income Fund 

Bloomberg Barc lays U. S. 1-3 Year Go11't/Credit 

Index 

§' 
-,..§ 

r':,,~ 

hree One 
Month Year 

0.53 

0.59 

3.13 

4.03 

Amrnali.zed Retums 

hree Five Since 
Year Year lncep-tion' 

1.72 1.14 0.9,9 

2.15 1.67 1.40 

•inception Date o · 12/3"1112 

Pffiorma.nce figures .are histori.:al and d'.o not gua1antee fu!i.m; results . Investment returns and princ i!l61 'lalue wm vary, and you may ha11e a gain or 
loss i'lflen ,•oo se I wares.. Curren:! PffilOITT18flce may be fO\!ter o r higher !tum the performance data quoted. Petfomranof/ r;Ja/a currem to the mos/ 
recent mont/1-end i.s ava,'!8bte. Returns inc lude changes in sh.are price as 1,rell a<; rei rweslmenl of all dividends and capital gains. Returns do no 
re ect t ile deduction of taxes that a sharehorder wcuJj pay on Fund distri'oottons o r the redemp!ion o Fund sh ares. Management fees and 
administrat ive expenses are inc luded in the Fund's periorma.nt e. Re ums or periods gre ater tha11 one year are e onij)Ounded averag e annual rat es oi 
re!um. 

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

From December 31, 201 2 to Dec embe r 31, 20 19 
Fuml Index 

2[113 0.58 0.64 
111,250 • Sif Qualify Income Fund 

+ Bloon berg Barclays .S. 1-3 Year GOll'!/Credit I nde:,;: 

2014 0.58 0.77 

2015 -0.27 0.65 n 1,000 

2016 0. 79 1.28 

2017 1.1 6 0.84 
i l 0,750 

2018 0.90 1.60 

2019 3. 13 4.03 

il 0, 500 

i 10,250 

$10,000 

.19,750 

Notes 

Periormante list&d above is curreint to !he mos · re.: ent quarter-end. Perio1rna nc e d.ata cu11ent to tile most r,e~ent mon1ih-enrl t an be tound on he 
Perfomranre Summary (.)age. 

ML1\J•al fund invesling i1w ol11es ris!:; ptri!'lcipsJ lca;-s is possible. There is no g oorantee tile Fund's illVesimerrt objectives wm be a chieved. Fixed-income 
securitti;;s pre ren t issuer default risk_ Securi ieS ltelol by he Fund may no be ba1:ked by 1:1le ·ull fa~h al"IC! t redit of the Uni ed Sia es... Call risk e:,:tsts 
as a fixed-income s.ec urity may be called, prepaid or redeem.&d 1::efor-e n1aturify and !Ila! similaJr yi:el!fing investni ents may not be availab e for 
purchase. Market risk may affect a s ingle i;ssuer, sector o · t ile economy, indus.!l'j' or t ire market as, a v.'hole. An iru:reas,e in in!erest ra!es may low er 
th e value o tile fi>:ed-lncome securit ies held by ll'le Fund. . eclining interest rates may compel borrowers to prepao/ mortgages and debt ooligaticns 
underly ing the mcrtgag,e--bacl\ed securities cwlled by Elle Fund. he proceeds recei>red by the Furtd from prepaymenls may be reinvested at interest 
rates lo •ter t itan ttie original investmen' hus resul irrg in a reduction ofint ome to the Fund!. Rising interest rares could redute prepayments and 
extend th:e Ii e o · securilies v,ith lower interns r.ateS, 'Illich may inc rease tile se;nsitivity o ""he Fund's value to 11ising interest rates. Ther,e m ay be 
'limited liquidity !or certafn fixed-irt~ome securities. The Fund may ti old s,ec unt ies 101 whi, h prj~es. lrnm pric ing servit es may be unavailable or a1e 
d:Bemed unreliable. More in orma · n on hese risks cooSiide@fi;}ns, as well as i nfrnrnation on other ri sks to wltich the Fund is subject. as futures 
t ontac Is and options, are included in tile Fund's prospectu s. . Ile prospectus may ll>e c~ain~ b:,r c ailing Sit Mutual Funds at 1-800-332-SSSO Cl/ 

downloaded imm this websiie. Read the prospec us c.arerulty be •ore irwesH:ng. lrwestn _nt return and pri11cip,al value o · a.n investrne1:i" wil l Juctuate 
so that .a11 investar·s shares \!Alen re,:!'eemed may be worlh more 0 1 less than fhetr original t osl. 

Fund holdings, sector al location:s (as % oi market value) alld portfolio ch.aracleris res. may ch.a:nge a sn1' time: and are not rrwes ment 
reccrnmendafions. h-e Bl oom berg Ba rc lays 1-.3 Year U.S. Govem ment!Cred it Index is an unmanag e!I index o · Treasury or govemmenf agenc~ 
secur·i res and inves!rnent grade corporale debt securi · es ,,,gfh maturi ties o · one to tll ree years. The rnrums include the reimrestn 511t ni im: ome and 
do not int lude any !ransaction costs. m anag·emeflt ·ees or otl1er crets .. It is not possible o rrwest directly in an index. 

800-332-5580 I e-maJI: inro sittnvestcom I Copyright 2007-2018 Sit Investment Associates, Inc. 

Home I Fim History: I GI /Y I Terms of Use I Privac PolicY. 

THE SIT MUTUAL FUNDS 

Select a Fun<l 

ADD ITIONAL RESOURCES 

Fact Sheet 

S~mary Prospectus­

Statutory Prospsdus 

Statement of Additional Information 

Annual Report 

FREE CiH ECKWR IT ING 

Oirecl shareholders of the, Sit 

Quality Income Fund can have 

quick and easy access to their 

asset.s by setting vp checkwriling 

on tlleir aI:count. 

. . 

Carefully consider l!he Fund's investment objectives, risks, charges and expenses before investing. The prospectus contains this aml other important Fund information and may be obtained by 
earning Sit Mutual Funds al 1-800--332-5580 or by downloading them from the .Documents llf!fJft.. Read the prospectus careful~/ before investing. Investment return and prirn:ipaJ value of an 
investment will fluctuate so that an investor's stiares wllen redeemed may be worth more or less titan their original cost. 

The content herein is for 'informational purposes only without regard l:o any particul.ar 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 chan,ge without notice. We believe the infonnation 
provided here is re~able but should not be assumed to be accurate or complete. The views aml strategies described may nol be suitable for alf investors, and readers shoutd not rely on thts 
publicatioo as their sole source of investment infom1atiun. 
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SIT QUALITY INCOME FUND 
Ticker: SOIFX 

Overview Returns- Ri&k 

Information reported as o f December 31 , 2019 

Return Volatility 

ea.Sit Quati!y Income Fund 
e Bloomberg Barcla)'s U.S. 1-3 Yea,r Gov'UCrwif Ind.ex 

Holdings 

Quality Kigh 

Duration: Short 

FUND PRICE 

·curren I Share Prices 

HOW TO INV:EST 

Instructions 

Applications 

Summary Prospeolus 

MANAGE MY ACCOUNT 

1-8 00-3 32-5580 

Q 

100 

Standard devialion is a measure of r isk that indicates lhe 

vo latility of a portfo!io's total returns as measured against 

its mean performance. in ,general, the higher the 

standard deviat ion, the greater tlie volatility or risk. f o r 

complete pe rformance data see the Qualify Income Fund 

returns page. 

Investor service representative.s 

available Monday-Friday bet\vee n 7:3D 

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

00 
3-Year Standard Deviation 

Up and Down Markets Performance 

Up Market Perfo,rmanoe Down Market P,erforma nee 

Average 3-Month Returns of 23 Up Quarters Av-erage 3-Month Returns of 5 Down Quarters 

1.0G.:{, '1.0% 

E E 
:::, 0 .5'.;{;. ::::; 0.5% ;;; ;;; 

O'.'. O'.'. 
.r= .r= 
c c 
0 0 

:ae 0.0% :a 0.0% -.;, ch 

"' ID 
C) Cl 
r: r: 
"' -0 .St;{, "' -0. 5'%, > > 
<( <I: 

-1.0% -1.0% 
R i.sing. Marke F alling Marl(et 

. , SIi CLiialll~ rncoma Find 
• 8100fflb@rg B rdt1yg U.S. '1 •3 Y!I , Oov'"lfCredtt Index 

Positive primary Index quarterly performance indicales an "up market" ; negative primary Index quarterly performance 

d etermines a "d own market" , regardless of Fund performance. T he g;raph d isp lays the averag e quarterly returns for the 

Fund and Index i11 both up a rtd down markets since the Fund's inceptron, December 31, 2012. For complete performance 

d ata see, !h:e Quality Income Fund returns page. 

Notes 

Pe ·orman~e figlires are historical and !lo not gua1antee future results . Investment returns and princi:P6I will vary, and· you may have a gain or less 
~·hen you sell shares. 

Periorn- an~e listed aoowe is-cum~nt to me mos· recent q,llarter-end. Perionnani:e data. cum;nt to tile mosi r,ecent mon1lh-erxl can be found 011 ttle 
PenormBnCf: Summi'if}' page. 

Mutual fLmd inves ing involves rls!-; l)l'incipal loos is ~ihle. There iiS no guarantee the Fund's illlleslment objectives will be achieved .. fixed-income 
securi ·es pres-en rssue1 cl1>fallll risk.. Securi ii;s tu;lcJ by the Fund may no be bai:ked by !tile ·u11 faith and tredll of 1he nrn·ed Sa e.s. Call risk exi'sts 
as a fixed-income se.: mil'! may be i;aldffil, prepaid or redeemed lleforQ matuli!y and Illa! similGJi yie'kfing itives1ments may rmt be availabte for 
purchase. Ma1ket risk may affect a s ingle issuer. sector orth.e ~omimy. industry or the ma1kel as a whole. An increas,e in interest raies may 101•,er 
the value oilhe fi:,:ed-•income securities held by he Fu!ld. Decfining interest rates may compel borrnwers to prepay mortgages and debt obligations 
underlying tire mortgage-backed,;ecurities ow11ed by !he Fund. The proceeds received by the Fund from prepayments may be reinves1ed at in-terest 
-ra es l()'wer tll!an t!he original investrneri lhus resul ing in a reduc ion ofinc on e to the Fund. Rising i11ferest rates could reduce jlfepayments and 
extend the Ii e o · secufilies with lower interest rates, 'Illich may tnc rease tile s,einsitivity o · he Fund's value to rising interest r ates. There may be 
limited tiquidlly or certatn fixed0lnr.ome securilies. The Futid may hold se.: urities for whic h pr\c es lrom p;ric ing services may be unavailable or a1e 
deemed unreliable . More information on hese risks cooSiidera tons, as we!II as information on other risks to whi ch !Ile Fund is subject, as futures 
,c.ontatfs a11d options, are .included in th e Fund's prospectus. Ttre pmsp ectus may be cl:Jlained by c ailing Sil Mutua l Funds at 1-800-332-553-0 Cf 

downloaded iJon this 1,1'<alls/le_ Re.ad tlhe prospectus care ·u11y before invesF.tng, Investment relLrm ancJ prirl&ipa! value o- an in1<estmen wil I m:Jctuaie 
so that .s.n investcr-·s shares when r,edwrned may be worth more or less t!htm their 01ciginal c-ost. 

stan::lard deviatiofl is a measure of f isk that indicates the volatility oi a portfol io's totan re ·urns as measured aga[nst 'ifs-mean performaru: e. I genern.l, 
th-e hlgh.er the standard. deviation, the g reater the \o'Clalil!ty or risk. Standard De\otalion is-a statistic al measure of lhe degree .o wtlich an tndividual 
val·ue rn a p1oba'llmty dislrib1.1uoo tends to vary 1i'om tile mean oi the d'is ributioo. Standard deviation w as calculated using lhe most rec ent monthly 
relurns [or a 3 year period . Re er o the prospei:tus for spe,cific risks. The -und's measure of vo latil ity i - subiact to ehange wittlO'ul notice as marl<:et or 
,econom ic conditions change., and such changes may inclUi e signiiiicant and oonreCllrrtng volatility events. Historical vo latility r.s not ne.:: essarify 
.indicative or \J!ure 11C.latilily and tttere is no g.uarant,ee that fri any time period anir one rund w ill be mere o r less \/Clatile tl'lan any o her fund 

Fund holdings, sec or al locatiorts (as% oi mar:kel value) and portfol io characteris ir.s-may change al any time a11d are not irw es .ment 
-recC'!Mlendations. h.e Bl oomberg Barc lays 1-3 Year U.S. Govem ment!Cred it Index is an unmanaged index o·Tretisury or government agent',' 
securi [es and irwesfment grade ccrporal.e debt securi ies with n aturi1ies of one to lllrne years. Tl1e relums include the reinvestn oot • iru: ome and 
clo not include any lransac ion costs, managern&1t ·ees orr other costs . II is no! possible to rm-;,st cJi, e,ctly in an index.. 

800-332-5580 I e-mail: info sitinvestcom I Copynght 2007-2018 Sit Investment Associates, Inc_ 
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THE SIT MUTUAL FUNDS 

Select a Funrl 

ADDITIONAL RESOURCES 

,cactSheet 

Swnmary Prospectus 

Statutory Prospsdus 

Statement of Additional Information 

Annual Report 

FREE CHECK'WRITING 

Oire<:t shareholders of the-Sit 

Quality Income Fund can have 

quick and easy access to their 

as sets by setting i;p checkwriling 

on their account 

Carefully co11Sider the Fund's investment object ives, risks, charges ancl expenses before investing. The prospectus contains this and other important Fund information and may be obtainoo by 
caJting Sil Mutual Funds al 1-800-332-5580 or by downloading them from the Documents Qag!t_. Read the prospectus carefully before investing. Investment return and principal value of an 
investment w ill fluctuate so that an investor's shares when redeemed may be worth more or less Utan theiir orig:tna[ cost. 

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

Opinions and statements of financial market trends tl1at are based on current market conditions constitute our judgment and are subject to change without notice. We believe the information 
provided h-ern is re~able but should not be assumed. to be accurate or complete. The views am! strategies described may not be suitable for an fnvestms, and readers should not rely on this 
p-ublicalion as their sole source of investment infomiation. 
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SIT QUALITY INCOME FUNID 
Ticker: SQIFX 

Overview Returns Hisk 

Information reported as of De.cember 31, 2019 

Duration 

Average Matu~ily 

8 Years 

Sect.or Allocation(%) 

Ei ec ive ura ion 

1.3 Years 

Holdings 

• 46.2 U.S. r reasury/Federa lAgency 

• 22. 8 Corpo rate Bonds 

FUND PRICE 

·curren I Sh.are Prices 

HOW TO INV:EST 

Instructions 

Applications 

Summary Prospectus 

MANAGE MY ACCOUNT 

·8 00-3 32-5580 

Q 

• 8.0 Asset-Backed (non-agency) 

• 6.8 Mortgage Pass-Through (Ag'1-) 

• 5.7 CMO (non-agency) 

Investor service repm sentative.s 

available Monday-Friday bet\veen 7:3D 

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

• 5.2 Taxable Municipal 

• 2.0 Taxable Municipal (Agy-Bac ked) 

• 3.3 Cash and Other Ne Assets 

Portfolio Holdings 

I k 
Complete List of Holdings for the Quality Jncome Fund 

as of December 31, 2019. 

Adobe· 

Notes 

Mutual f1md irwesting irwolv,es ris !c; l]tCincipal Ires is poosib e. There rn no guarantee th;e FLmc:fs !rwes ment -ol>jectt~es will be .achieved .. Fixed-inccme 
·sect1ri fees presen issuer default risk Securi.ies held by he Fund may no! be backed by l'lle ua faith and credn of 1!he Uniled S a•es. Call risk exi,st.s 
.as a fixed-income s,e,: LJJity may be called. prepaid or redeemed llefore aturi!y and ttla! sin il,!m yfiekl i11g iiwestrmmts ma;r not l>e a11.ailab!e for 
pUTCh:ase. Markel risk may affect a single [;;;suer, sectcr of the ewnomy. in dust!)' 0 1 the market as a whole. An fnc re>.i:ee in in[eres;1 rates may lower 
th e value ol the fixed-income securities held by tile Fund. Decnning interest rates may compel borrowers t-o prnpay mor1f)ages and debt obl igaticris 
underlying ttte ma:rtgag·e--backed sec tir,ities O\med by !he Fund. The. proceeds received by the Fund fro, prepaymen!s may re reinves1ed at interest 
rates lml/ef tt1an tlhe original inveslrnenr, hLis r,esuliin,g in a reduc fan of fru: ome t-o the Fund. Rising int.er-est rates collld reduce prepayments .and 
,extertd the li"e o·secufilies with lower i teres· 1.ates, 1wiich may increase Ille sen:.itivity o· ~ e Fund's value to rising interestrates_ There may l>e 
limited liquidlly or ce am fixed~ncome securilies. The Fund may hold se= unties -• , mii h prites rom pri~ ing servic,es may be unavail al>le ,or are 
de,;med ume!iable. More informa fen on lhese risl<s ccnsiideratiom , as w611 as imormalion on other risks to which !he Fund ~s subject, as futures 
contac ts and options, are included in the Fund·s. pr,ospec us,. h.e prospedus may l>e obtained by camng Sin Mutual Funds at 1-800-332-5500 Of 

downloaded Iron tllis 1Vo..bsi!e. Read l!he prospec us care ully be ·ore lrwes!ing, lnvestn : nt return and prineipal value o · an iravestmen wil I ,l uctu!ll:e 
so that .a:111rnrest01's shares wtien redeemed ma1• be worth more 0 1 less than heir original cost. 

Fund holdings, sed or .al locations (as % o market value} and portfol io charac ·erisHes. may change a any ime and are net irwes ment 
recommendations. he Bloomberg Barclays 1-3 Year U.S. Government/Cred it Index is an unmanaged index o·Treasmy or govennment agency 
securiui.es and investment grade c rporate debt sew i ifres v.iith maturi.ties of one to three years. The returns include the reinves1ment c ' lrn: on.e and 
do not lnclude an)' tiransac "ron costs., mana,rement ·ees Cl" oth er ca6ls_ ft is no! possible o invest directly in an index:. Duration is a mea:rure of 
estimated price sensitivity relative to c tv.mgi,s in interest ra les. Portlolio3 with longer durations are zypically more sensitir1e to changes rn interest 
rares. For e)raJTil) fe, if -interest rares rise by 1 %, the martet 11a:lue of a security wiih an eifei: ti\/e du,ation o 5 years Wlll'.Jtdi dec rease by 5%, 1Mth all 
other factors being constan The correlation bel:wea1 duration ar.d price sensLtivity is greater ·or securities rates m1,1estment-gra-cfe than it ls or 
1,ecuritrE>S ra ed below investrTleflt-grade. Oura ion estimates are based on assurnpti ons by the Adviser and are subject to a number of I imilanfons. 
Effective duration is calculated based oo h~tori'c al price c Mnges of sec umies held by the Fund, and therefore is a mo-re accurate estimate o price 
·sensitil<ify provided interest rnies remain v.l thin their tlista ical range. 
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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 
earning Sit Mutual Funds at Hl00-332-5580 or by downioadinQ them from tile Documents Q&IJ!t.- React the prospectus carefully befo-re investing. Investment return and prirn:ipal value of an 
investment will fluctuate so that an investor's shares 1rmen redeemed may be worth more or less tmm theirr origrnar cost. 

The content herein is for informational :purposes only without regairo to any particular users investment objectives, risk tolerances or financial situation and does not constittlte investment advice, 
nor shou ld it be consioored a solicitation or offering to seU securities or an interest in any fund. 

Opinions and statements of fJnancial market trends t:hat are based on current market conditions constitute our judgment and are subject to change without notice_ We believe the infoITT1ation 
provide.d 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 
puolication as their sole source of investment infmmatton. 


