Saturna International Fund

Schedule of Investments As of February 28, 2026
Percentage of
Common Stock - 95.0% Number of Shares Market Value Country’ Net Assets
Consumer Discretionary
Apparel, Footwear & Accessory Design
Hermes International 510 $1,224,826 France 1.3%
Consumer Staples
Packaged Food
Danone 15,000 1,288,995 France 1.4%
Financials
Banks
ANZ Group Holdings Ltd 69,000 1,966,553 Austraila 2.1%
Measurement Instruments
Hexagon AB- B shares 129,200 1,470,624 Sweden 1.6%
3,437,177 3.7%
Health Care
Biotech
Samsung Biologics Co Ltd? 1,800 2,220,812 South Korea 2.4%
Large Pharma
AstraZeneca PLC 4,500 938,025 United Kingdom 1.0%
Novo Nordisk ADR 17,700 662,865 Denmark 0.7%
Sandoz Group AG 22,000 1,937,526 Switzerland 2.1%
3,538,416 3.8%
Medical Devices
Smith & Nephew 99,076 1,824,600 United Kingdom 1.9%
7,583,828 8.1%
Industrials
Commercial & Residential Building
Equipment & Systems
Assa Abloy AB - B 40,800 1,737,619 Sweden 1.9%
Johnson Controls International 7,400 1,067,820 United States 1.1%
2,805,439 3.0%
Construction & Mining Machinery
Komatsu Ltd 83,700 4,018,661 Japan 4.3%
Electrical Power Equipment
Eaton 4,690 1,763,065 Ireland 1.9%
Fuji Electric Co. Ltd. 29,400 2,606,531 Japan 2.8%
Schneider Electric SE 8,615 2,813,306 France 3.0%
7,182,902 7.7%
Fabricated Metal & Hardware
Prysmian S.PA 19,100 2,298,847 ltaly 2.4%
Industrial Automation Controls
ABB Ltd 26,000 2,420,913 Switzerland 2.6%
Industrial Wholesale & Rental
Ferguson Enterprises 14,560 3,796,666 United States 4.1%
Professional Services
Wolters Kluwer 22,977 1,854,785 Netherlands 2.0%
24,378,213 26.1%
Materials
Base Metals
Altius Minerals Corp 76,900 2,716,771 Canada 2.9%
Continued on next page.
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Saturna International Fund

Schedule of Investments

As of February 28, 2026

Percentage of

Common Stock - 95.0% Number of Shares Market Value Country’ Net Assets
Materials (continued)
Basic & Diversified Chemicals
Air Products & Chemicals 6,100 $1,681,587 United States 1.8%
Linde 3,875 1,968,810 United Kingdom 2.1%
3,650,397 3.9%
Cement & Aggregates
CRH PLC 15,000 1,799,700 United States 2.0%
Iron
Rio Tinto ADR 25,825 2,565,455 United Kingdom 2.7%
10,732,323 11.5%
Technology
Application Software
Dassault Systemes ADR 92,115 2,013,634 France 2.2%
NICE Systems ADR 21,695 2,522,044 Israel 2.7%
SAP ADR 15,205 3,064,263 Germany 3.3%
7,599,941 8.2%
Communications Equipment
Fujikura Ltd 46,800 7,993,269 Japan 8.6%
Samsung Electronics 11,000 1,646,385 South Korea 1.7%
9,639,654 10.3%
Infrastructure Software
Fortinet Inc.? 12,170 961,795 United States 1.0%
IT Services
Fujitsu Limited 123,900 2,762,801 Japan 3.0%
Semiconductor Devices
Broadcom 20,239 6,467,373 United States 6.9%
Semiconductor Manufacturing
ASML Holding NY 3,955 5,736,965 Netherlands 6.1%
Taiwan Semiconductor ADR 18,340 6,869,797 Taiwan 7.4%
12,606,762 13.5%
40,038,326 42.9%
Total investments (Cost $50,491,625) $88,683,688 95.0%
Other assets (net of liabilities) 4,625,863 5.0%
Total net assets $93,309,551 100.0%

" Country of domicile
2 Non-income producing

ADR:  American Depositary Receipt

PCL: Public Company Limited

Continued on next page.
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Notes To Financial Statements

Note 1 - Organization

Saturna Investment Trust (the “Trust”) was established under
Washington State Law as a business trust on February 20, 1987.

Note 2 - Significant Accounting Policies
Security valuation:

Under procedures approved by the Trust’s Board of Directors,
Saturna Capital, the Trust’s investment adviser and administrator,
has formed a Pricing Committee to administer the pricing and
valuation of portfolio securities, including valuation of securities for
which market quotations are not readily available.

Investments in securities traded on a national securities exchange
and over-the-counter securities for which sale prices are available
are valued at that price. Securities for which there are no sales are
valued at the latest bid price.

Debt securities are valued using bid-side valuations provided by

an independent service. The service determines valuations using
factors such as yields or prices of bonds of comparable quality,
type of issue, coupon maturity, ratings, trading activity, and general
market conditions.

’

Fixed-income debt instruments, such as commercial paper, bankers
acceptances and US Treasury Bills, with a maturity of 60 days or less
are valued at amortized cost, which approximates market value.
Any discount or premium is accreted or amortized on a straight-line
basis until maturity.

Foreign markets may close before the time as of which the Funds’
share prices are determined. Because of this, events occurring after
the close and before the determination of the Funds’share prices
may have a material effect on the values of some or all of the Funds’
foreign securities. To account for this, the Funds may use outside
pricing services for valuation of their non-US securities.

In cases in which there is not a readily available market price, a fair
value for such security is determined in good faith by or under the
direction of the Board of Trustees.

Security transactions are recorded on the trade date. Realized gains
and losses on sales of securities are recorded on the identified cost
basis.

Share Valuation Inputs as of February 28, 2026

Fair value measurements:

Accounting Standards Codification (ASC) 820 establishes a three-
tier framework for measuring fair value based on a hierarchy of
inputs. The hierarchy distinguishes between market data obtained
from independent sources (observable inputs) and the Funds’
own market assumptions (unobservable inputs). These inputs are
used in determining the value of the Funds’investments and are
summarized below.

Level T — Unadjusted quoted prices in active markets for identical
assets or liabilities that the Trust has the ability to access.

Level 2 — Observable inputs other than quoted prices in Level 1
that are observable for the asset or liability, either directly
or indirectly. These inputs may include quoted prices for
the identical instrument on an inactive market, prices for
similar instruments, interest rates, prepayment speeds,
credit risk, yield curves, default rates, and similar data.

Level 3 — Unobservable inputs for the asset or liability, to the extent
relevant observable inputs are not available, representing
the Trust’s own assumptions about the assumptions a
market participant would use in valuing the asset or
liability, and would be based on the best information
available.

The availability of observable inputs can vary from security to
security and is affected by a wide variety of factors, including, for
example, the type of security, whether the security is new and not
yet established in the marketplace, the liquidity of markets, and
other characteristics particular to the security. To the extent that
valuation is based on models or inputs that are less observable or
unobservable in the market, the determination of fair value requires
more judgment. Accordingly, the degree of judgment exercised in
determining fair value is greatest for instruments categorized in
Level 3.

The inputs used to measure fair value may fall into different levels
of the fair value hierarchy. In such cases, for disclosure purposes,
the level in the fair value hierarchy within which the fair value
measurement falls in its entirety, is determined based on the lowest
level input that is significant to the fair value measurement in its
entirety.

The inputs or methodology used for valuing securities are not
necessarily an indication of the risk associated with investing in
those securities.

The following is a summary of the inputs used as of February 28,
2026 in valuing the Funds’investments carried at fair value.

Level 1 Level 2 Level 3

Significant Significant
Funds Quoted Price Observable Input Unobservable Input Total

Common Stock

Consumer Discretionary S— $1,224,826 S— $1,224,826
Consumer Staples S— $1,288,995 S— $1,288,995
Financials $- $3,437,177 $- $3,437,177
Health Care $1,600,890 $5,982,938 $- $7,583,828
Industrials $6,627,551 $17,750,662 $- $24,378,213
Materials $10,732,323 $- $- $10,732,323
Technology $27,635,871 $12,402,455 $- $40,038,326
Total Common Stock $46,596,635 $42,087,053 $- $88,683,688
Total Assets $46,596,635 $42,087,053 $- $88,683,688

'See the Schedule of Investments for additional details.
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