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Performance data quoted in this report represents past 
performance, is before any taxes payable by shareowners, and 
is no guarantee of future results.  Current performance may be 
higher or lower than that stated herein.  Performance current to the 
most recent month-end is available by calling toll-free 1-800-728-
8762 or visiting www.saturnasustainable.com.  Average annual total 
returns are historical and include change in share value as well as 
reinvestment of dividends and capital gains, if any.  The 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.  Funds that invest in foreign securities may involve 
greater risk, including political and economic uncertainties of foreign 
countries as well as the risk of currency fluctuations.

A note about risk:  Please see Notes to Financial Statements 
beginning on page 20 for a discussion of investment risks. For a more 
detailed discussion of the risks associated with each Fund, please see 
the Funds’ prospectus or each Fund’s summary prospectus.

A Fund’s 30-Day Yield, sometimes referred to as “standardized yield” or 
“SEC yield,” is expressed as an annual percentage rate using a method 
of calculation adopted by the Securities and Exchange Commission 
(SEC).  The 30-Day Yield provides an estimate of a Fund’s investment 
income rate, but may not equal the actual income distribution rate.

1 By regulation, expense ratios shown in these tables are as stated 
in the Funds’ most recent Prospectus, dated March 30, 2022, and 
incorporate results for the fiscal year ended November 30, 2021. 
Ratios presented in this table differ from the expense ratios shown 
elsewhere in this report as they represent different periods.  Also by 
regulation, the performance in this table represents the most recent 
quarter-end performance rather than performance through the 
Funds’ most recent fiscal period.  Saturna Capital, the Fund’s adviser, 
has voluntarily capped actual expenses of the Sustainable Equity 
Fund at 0.75% and actual expenses of the Sustainable Bond Fund at 
0.65% through March 31, 2023.  

The S&P Global 1200 Index is a global stock market index covering 
nearly 70% of the world’s equity markets.  The FTSE WorldBIG Index is a 
multi-asset, multi-currency benchmark, which provides a broad-based 
measure of the global fixed-income markets.  Investors cannot invest 
directly in the indices.

The Saturna Sustainable Funds limit the securities they purchase to 
those consistent with sustainable principles.  This limits opportunities 
and may affect performance.

Performance Summary (as of June 30, 2022) 

Average Annual Returns (before any taxes paid by shareowners) 

1 Year 3 Year 5 Year 10 Year
Expense Ratio1

Gross Net

Sustainable Equity Fund (SEEFX) -19.11% 5.06% 7.48% n/a 0.85% 0.75%

S&P Global 1200 Index -13.36% 7.52% 8.21% 10.03% n/a n/a

Sustainable Bond Fund (SEBFX) -9.47% -0.68% 0.19% n/a 0.86% 0.65%

FTSE WorldBIG Index -16.04% -3.54% -0.74% 0.07% n/a n/a

Please consider an investment’s objectives, risks, charges, and expenses carefully before investing.  To obtain this and 
other important information about the Saturna Sustainable Funds in a prospectus or summary prospectus, ask your 
financial adviser, visit www.saturnasustainable.com, or call toll-free 1-800-728-8762.  Please read the prospectus or 
summary prospectus carefully before investing.
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Fellow Shareowners: July 15, 2022

Securities markets declined significantly during the six-months ended May 31, 2022, with 
the S&P 500 Index falling -8.85% while the S&P Global 1200 Index fell -7.83% and the broader 
MSCI All Country World Index lost -9.12%.  Saturna Sustainable Equity Fund trailed, posting 
a -13.25% decrease for the same period.  Bond markets were similarly roiled with the FTSE 
WorldBIG losing -11.84% and the Bloomberg US Aggregate Index falling -9.15%.  Saturna 
Sustainable Bond Fund fared better, losing just -4.87% comparatively.  Year-over-year, assets of 
the Funds have grown 6% to more than $51 million, supporting investors with an innovative 
approach to sustainable investing and a collection of thought-provoking white papers, practice 
management tools, and impact reports.

We're pleased to report outstanding ratings for both 
performance and sustainability from independent 
performance monitor Morningstar.  As of June 30, 
2022, both Saturna Sustainable Equity Fund and 
Saturna Sustainable Bond Fund were rated 4 Stars 
Overall (among 304 Global Large-Stock Blend funds 
for the Equity Fund and 190 Global Bond funds for the 
Bond Fund).  As of May 31, 2022, Saturna Sustainable 
Equity ranked in the 4th percentile (among 7,568 
in the Global Equity Large Cap category) for 
sustainability, and Saturna Sustainable Bond ranked in 
the 11th percentile (among 1,883 funds in the Global 
Fixed-Income category), with both Funds earning 
"High" 5 Globe ratings.  See page 5 for further details.

Going Forward

What is the likely long-term environment as we 
emerge from the current period of disruption – what 
do things look like on the other side?  Two theses 
are competing.  The first expects that we return to a 
period like the decade following the Global Financial 
Crisis (GFC) with anemic growth, low inflation, and low interest rates.  Presumably such an easy 
money environment would support renewed asset price inflation with housing and stocks 
once again off to the races, the latter focusing on growth opportunities be they immediate or 

Saturna Sustainable Equity (SEEFX)

 Overall Rating™                  Sustainability Rating™

    
Among 304 Global Large-Stock Blend Funds, based on risk-
adjusted performance

Saturna Sustainable Bond (SEBFX)

 Overall Rating™                   Sustainability Rating™

    
Among 190 Global Bond Funds, based on risk-adjusted 
performance
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in the future.  Elements contributing to this outlook include 
the deflationary effect of aging demographics, stagnant 
to falling developed world populations, and continued 
efficiency gains from technological development such as 
automation.

Others argue that a pullback in globalization coupled with 
an end to the China-driven surge in working age population 
that has helped restrain prices for much of the century 
will empower workers to demand higher wages, leading 
companies to increase prices, creating a cycle of embedded 
inflation and implying higher interest rates.  Any sign of 
trouble will spur governments to act more aggressively than 
they did following the GFC and follow more closely their 
pandemic playbooks given the apparent victory of Modern 
Monetary Theory and the absence of Bond Market vigilantes.

While far too early to settle upon the likely outcome, 
between now and then we face the highest interest rates in 
decades.  Given our focus on strongly cash generative, low 
debt companies, such an environment may prove relatively 

beneficial for our investments.  They will not be burdened 
by high interest payments and may be able to exploit 
difficulties faced by other, more heavily indebted companies 
or take advantage of opportunities to invest when others 
cannot. 

We undoubtedly face more economic turmoil, but we retain 
faith in the power of human resilience and creativity.  Thank 
you for investing with us.  Please read this report and let us 
know how we can be of assistance to you in your quest for 
responsible investment choices.

Respectfully,

Gary Goldfogel,  
Independent Board Chairman

Jane Carten,  
President
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The Morningstar Sustainability Ratings are not based on fund 
performance and are not equivalent to the Morningstar Rating 
(“Star Rating”). 

© 2022 Morningstar®.  All rights reserved.  Morningstar, Inc. is an 
independent fund performance monitor. The information contained 
herein: (1) is proprietary to Morningstar and/or its content providers; 
(2) may not be copied or distributed; and (3) is not warranted to be 
accurate, complete, or timely.  Neither Morningstar nor its content 
providers are responsible for any damages or losses arising from any 
use of this information.
A Morningstar Ratings™ (“Star Ratings”) are as of June 30, 2022.  

The Morningstar Rating™ for funds, or “star rating”, is calculated for 
managed products (including mutual funds, variable annuity and 
variable life subaccounts, exchange-traded funds, closed-end funds, 
and separate accounts) with at least a three-year history.  Exchange-
traded funds and open-ended mutual funds are considered a single 
population for comparative purposes.  It is calculated based on 
a Morningstar Risk-Adjusted Return measure that accounts for 
variation in a managed product’s monthly excess performance (not 
including the effects of sales charges, loads, and redemption fees), 
placing more emphasis on downward variations and rewarding 
consistent performance.  The top 10% of products in each product 
category receive 5 stars, the next 22.5% receive 4 stars, the next 
35% receive 3 stars, the next 22.5% receive 2 stars, and the bottom 
10% receive 1 star.  The Overall Morningstar Rating for a managed 
product is derived from a weighted average of the performance 
figures associated with its three-, five-, and 10-year (if applicable) 
Morningstar Rating metrics.  The weights are: 100% three-year rating 
for 36-59 months of total returns, 60% five-year rating/40% three-
year rating for 60-119 months of total returns, and 50% 10-year 
rating/30% five-year rating/20% three-year rating for 120 or more 
months of total returns. While the 10-year overall star rating formula 
seems to give the most weight to the 10-year period, the most recent 
three-year period actually has the greatest impact because it is 
included in all three rating periods.

B Morningstar Sustainability Ratings are as of May 31, 2022.  The 
Morningstar Sustainability Rating™ is intended to measure how well 
the issuing companies of the securities within a fund’s portfolio are 
managing their environmental, social, and governance (“ESG”) risks 
and opportunities relative to the fund’s Morningstar category peers.  
The Morningstar Sustainability Rating calculation is a two-step 
process.  First, each fund with at least 50% of assets covered by a 
company-level ESG score from Sustainalytics receives a Morningstar 
Portfolio Sustainability Score™.  The Morningstar Portfolio 
Sustainability Score is an asset-weighted average of normalized 
company-level ESG scores with deductions made for controversial 
incidents by the issuing companies, such as environmental accidents, 
fraud, or discriminatory behavior. The Morningstar Sustainability 
Rating is then assigned to all scored funds within Morningstar 
Categories in which at least ten (10) funds receive a Portfolio 
Sustainability Score and is determined by each fund’s rank within 
the following distribution: High (highest 10%), Above Average (next 
22.5%), Average (next 35%), Below Average (next 22.5%), and Low 
(lowest 10%).  The Morningstar Sustainability Rating is depicted by 
globe icons where High equals 5 globes and Low equals 1 globe.  

A Sustainability Rating is assigned to any fund that has more than 
half of its underlying assets rated by Sustainalytics and is within a 
Morningstar Category with at least 10 scored funds; therefore, the 
rating it is not limited to funds with explicit sustainable or responsible 
investment mandates.  Morningstar updates its Sustainability Ratings 
monthly.  Portfolios receive a Morningstar Portfolio Sustainability 
Score and Sustainability Rating one month and six business days after 
their reported as-of date based on the most recent portfolio.  As part 
of the evaluation process, Morningstar uses Sustainalytics’ ESG scores 
from the same month as the portfolio as-of date.  

Saturna Sustainable Equity Fund was rated on 100% of Assets Under 
Management. Saturna Sustainable Bond Fund was rated on 91% of 
Assets Under Management.

% Rank in Category is the fund’s percentile rank for the specified time 
period relative to all funds that have the same Morningstar category. 
The highest (or most favorable) percentile rank is 1 and the lowest 
(or least favorable) percentile rank is 100.  The top-performing fund 
in a category will always receive a rank of 1.  Percentile ranks within 
categories are most useful in those categories that have a large 
number of funds.

The Funds’ portfolios are actively managed and are subject to change, 
which may result in different Morningstar Sustainability Ratings over 
time.

Morningstar Ratings™ & Carbon Metrics™       As of June 30, 2022

Morningstar™ RatingsA 1 Year 3 Year 5 Year Overall Sustainability Rating™ B

Saturna Sustainable Equity Fund – “Global Large-Stock Blend” Category

SEEFX n/a   

% Rank in Category 86 61 26 n/a 4

Number of Funds in Category 339 304 272 304 7,568

Saturna Sustainable Bond Fund – “Global Bond” Category

SEBFX n/a   

% Rank in Category 16 11 19 n/a 11

Number of Funds in Category 204 190 169 190 1,883



6 May 31, 2022      Semi- Annual Report

Average Annual Returns as of May 31, 2022

1 Year 5 Year 10 Year Expense Ratio1

Sustainable Equity Fund (SEEFX)2 -11.87% 9.30% n/a 0.85%

S&P Global 1200 Index -4.19% 10.29% 11.57% n/a

Growth of $10,000

$16,645

5,000

10,000

15,000

20,000

$25,000

May-22

May-21

May-20

May-19

May-18

May-17

May-16

May-15

$19,104

Saturna Sustainable Equity Fund (SEEFX)
Standard & Poor’s Global 1200 Index

Comparison of any mutual fund to a market index must 
be made bearing in mind that the index is expense-free.  
Conversely, the fund will (1) be actively managed; (2) have an 
objective other than mirroring the index, such as limiting risk; 
(3) bear transaction and other costs; (4) stand ready to buy 
and sell its securities to shareowners on a daily basis; and (5) 
provide a wide range of services.  The graph compares $10,000 
invested in the Fund on March 27, 2015, to an identical amount 
invested in the Standard & Poor’s Global 1200 Index, a global 
stock market index covering nearly 70% of the world’s equity 
markets.  The graph shows that an investment in the Fund 
would have risen to $16,645 versus $19,104 in the Index. 

Past performance does not guarantee future results.  The “Growth of $10,000” graph and “Average Annual Returns” performance table assume the 
reinvestment of dividends and capital gains.  They do not reflect the deduction of taxes that a shareowner might pay on fund distributions or the redemption of 
fund shares.
1 By regulation, the expense ratio shown in this table is as stated in the Fund’s most recent prospectus which is dated March 30, 2022, and incorporates results 

for the fiscal year ended November 30, 2021, before fee waivers.  The expense ratio shown in the most recent prospectus after fee waivers was 0.75%.  The ratio 
presented in this table differs from expense ratios shown elsewhere in this report as they represent different periods. 

2 Operations commenced on March 27, 2015.

Fund Objective

The objective of the Sustainable Equity Fund is capital appreciation.

Saturna Sustainable Equity Fund: Performance Summary 

Portfolio Diversification

% of Total Net Assets
Large Pharma 13.0% 

Household Products 7.2% 

Home Products Stores 6.8% 

Specialty Chemicals 6.3% 

Application Software 5.4% 

Commercial & Residential Building 
Equipment & Systems

5.2% 

Consumer Electronics 4.9% 

IT Services 4.8% 

Electrical Power Equipment 4.0% 

Life Insurance 3.1% 

Communications Equipment 2.9% 

Consumer Finance 2.7% 

Industries < 2.5% 25.3% 

Other Assets (net of liabilities) 8.4% 

Top 10 Holdings
% of Total Net Assets

Aviva ADR 3.1%

Nintendo ADR 3.0%

Apple 2.9%

Novo Nordisk ADR 2.7%

Johnson Matthey 2.7%

Assa Abloy ADR 2.6%

Legrand 2.6%

Reckitt Benckiser Group ADR 2.5%

CGI Group, Class A 2.5%

GlaxoSmithKline ADR 2.4%
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Common Stocks – 91.6% Number of Shares Cost  Market Value Country1 Percentage of Net Assets

Communications

Entertainment Content

Walt Disney Company2  2,600  $460,792  $287,144 United States 1.4%

460,792 287,144 1.4%

Consumer Discretionary

Apparel, Footwear & Accessory Design

adidas ADR  4,395 646,478 435,720 Germany 2.1%

Home Products Stores

Home Depot  1,500 279,738 454,125 United States 2.2%

Lowe's  2,400 326,722 468,720 United States 2.3%

Tractor Supply  2,500 453,570 468,400 United States 2.3%

1,060,030 1,391,245 6.8%

Other Commercial Services

Ecolab  1,500 237,915 245,865 United States 1.2%

Restaurants

Starbucks  3,213 237,202 252,221 United States 1.2%

Specialty Apparel Stores

TJX Companies  5,000 238,192 317,850 United States 1.5%

2,419,817 2,642,901 12.8%

Consumer Staples

Household Products

L'Oreal ADR  5,400 297,824 380,538 France 1.9%

Reckitt Benckiser Group ADR  33,400 535,845 521,374 United Kingdom 2.5%

Unicharm ADR  40,500 326,015 277,425 Japan 1.3%

Unilever ADR  6,600 340,612 318,978 United Kingdom 1.5%

1,500,296 1,498,315 7.2%

Packaged Food

Danone ADR  31,200 422,528 366,912 France 1.8%

1,922,824 1,865,227 9.0%

Energy

Renewable Energy Equipment

Vestas Wind Systems  11,000 199,477 280,354 Denmark 1.4%

199,477 280,354 1.4%

Continued on next page.

Saturna Sustainable Equity Fund: Schedule of Investments As of  May 31, 2022

The accompanying notes are an integral part of these financial statements.
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Common Stocks – 91.6% Number of Shares Cost  Market Value Country1 Percentage of Net Assets

Financials

Consumer Finance

Mastercard, Class A  860 $171,375 $307,768 United States 1.5%

Paypal  2,900 674,351 247,109 United States 1.2%

845,726 554,877 2.7%

Life Insurance

Aviva ADR  60,000 563,591 650,400 United Kingdom 3.1%

P&C Insurance

Chubb  2,000 287,787 422,580 Switzerland 2.1%

1,697,104 1,627,857 7.9%

Health Care

Large Pharma

GlaxoSmithKline ADR  11,500 454,117 504,850 United Kingdom 2.4%

Johnson & Johnson  2,300 365,640 412,919 United States 2.0%

Novartis ADR  4,300 394,692 391,042 Switzerland 1.9%

Novo Nordisk ADR  5,100 324,489 563,040 Denmark 2.7%

Pfizer  8,000 290,709 424,320 United States 2.1%

Roche Holding ADR  9,000 406,003 382,860 Switzerland 1.9%

2,235,650 2,679,031 13.0%

Medical Equipment

Koninklijke Philips  15,327 632,152 397,429 Netherlands 1.9%

2,867,802 3,076,460 14.9%

Industrials

Commercial & Residential Building Equipment & Systems

Assa Abloy ADR  44,500 515,234 547,350 Sweden 2.6%

Legrand  6,200 520,793 536,164 France 2.6%

1,036,027 1,083,514 5.2%

Electrical Components

TE Connectivity  3,200 356,052 414,048 Switzerland 2.0%

Electrical Power Equipment

Schneider Electric ADR  17,100 424,554 473,841 France 2.3%

Siemens ADR  5,300 361,107 351,019 Germany 1.7%

785,661 824,860 4.0%

2,177,740 2,322,422 11.2%

Materials

Specialty Chemicals

DSM Koninklijke  1,928 255,228 323,982 Netherlands 1.6%

Johnson Matthey  21,031 690,073 559,009 United Kingdom 2.7%

Novozymes ADR  6,550 329,753 415,958 Denmark 2.0%

1,275,054 1,298,949 6.3%

Continued on next page.

Saturna Sustainable Equity Fund: Schedule of Investments As of May 31, 2022

The accompanying notes are an integral part of these financial statements.
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Saturna Sustainable Equity Fund: Schedule of Investments As of May 31, 2022

Common Stocks – 91.6% Number of Shares Cost  Market Value Country1 Percentage of Net Assets

Technology

Application Software

Adobe2  1,000 $108,410 $416,480 United States 2.0%

Dassault Systemes ADR  7,530 119,029 317,540 France 1.6%

OpenText  9,250 409,847 379,343 Canada 1.8%

637,286 1,113,363 5.4%

Communications Equipment

Apple  4,000 113,474 595,360 United States 2.9%

Consumer Electronics

Nintendo ADR  11,325 633,296 629,670 Japan 3.0%

Sony  ADR  4,000 261,556 376,280 Japan 1.9%

894,852 1,005,950 4.9%

Electronics Components

Murata Manufacturing  4,000 203,199 257,222 Japan 1.2%

Information Services

Wolters Kluwer  5,000 371,604 492,300 Netherlands 2.4%

Infrastructure Software

Microsoft  1,438 62,724 390,949 United States 1.9%

IT Services

Accenture, Class A  1,600 275,166 477,536 Ireland 2.3%

CGI Group, Class A2  6,000 421,997 512,580 Canada 2.5%

697,163 990,116 4.8%

Semiconductor Devices

NXP Semiconductors  1,800 179,525 341,568 Netherlands 1.7%

STMicroelectronics  3,900 136,216 156,312 Switzerland 0.7%

315,741 497,880 2.4%

Semiconductor Manufacturing

Taiwan Semiconductor ADR  1,825 69,799 173,922 Taiwan 0.8%

3,365,842 5,517,062 26.7%

Total investments  $16,386,452  $18,918,376 91.6%

Other assets (net of liabilities) 1,732,037 8.4%

Total net assets  $20,650,413 100.0%
1 Country of domicile
2 Non-income producing security

ADR: American Depository Receipt
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Saturna Sustainable Equity Fund: Schedule of Investments As of May 31, 2022

Countries

Japan   7.4%

France  10.2%

United States   25.7%

Switzerland  8.6%

Netherlands  7.6%
Denmark  6.1%

United Kingdom  12.2%

Ireland  2.3%

Taiwan  0.8%

Canada   4.3%

Germany 3.8%

Sweden 2.6%

Other assets (net of liabilities) 8.4%

Weightings shown are a percentage of total net assets.

The accompanying notes are an integral part of these financial statements.
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Statement of Assets and Liabilities
As of May 31, 2022

Assets

Investments in securities, at value (Cost $16,386,452)  $18,918,376 

Cash  1,635,771 

Dividends and interest receivable  100,988 

Prepaid expenses  8,232 

Receivable for Fund shares sold  1,111 

Total assets  20,664,478 

Liabilities

Accrued advisory fees  6,683 

Accrued audit expenses  4,486 

Accrued printing fees  901 

Accrued legal expenses  858 

Accrued Chief Compliance Officer expenses  524 

Accrued other expenses  365 

Accrued trustee expenses  248 

Total liabilities  14,065 

Net assets  $20,650,413 

Analysis of net assets

Paid-in capital (unlimited shares authorized, without 
par value)  $17,612,854 

Total distributable earnings  3,037,559 

Net assets applicable to Fund shares outstanding  $20,650,413 

Fund shares outstanding  1,291,262 

Net asset value, offering, 
and redemption price per share $15.99

Statement of Operations
Period ended May 31, 2022

Investment income

Dividend income (net of foreign tax of ($31,752))  $222,414 

Miscellaneous income  5 

Total investment income  222,419 

Expenses

Advisory fees  75,761 

Filing and registration fees  11,329 

Audit fees  6,981 

Legal fees  2,991 

Trustee fees  2,743 

Chief Compliance Officer expenses  2,276 

Other operating expenses  1,247 

Custodian fees  847 

Printing and Postage fees  764 

Retirement plan custodial fees  608 

Total gross expenses  105,547 

Less adviser fees waived  (17,283)

Less custodian fee credits  (847)

Net expenses  87,417 

Net investment income  $135,002 

Net realized gain from investments and foreign currency  $703,679 

Net decrease in unrealized appreciation on investments 
and foreign curreny  (4,176,104)

Net loss on investments and foreign currency  $(3,472,425)

Net decrease in net assets resulting from operations  $(3,337,423)

Saturna Sustainable Equity Fund
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Statements of Changes of Net Assets Period ended May 31, 2022 Year ended November 30, 2021

Increase (decrease) in net assets from operations

From operations

Net investment income $135,002 $160,381 

Net realized gain (loss) on investment and foreign currency  703,679 (35,745)

Net increase (decrease) in unrealized appreciation on investments and foreign 
currencies  (4,176,104) 2,048,413

     Net increase (decrease) in net assets resulting from operations  (3,337,423) 2,173,049

Distributions to shareowners  (164,336)  (62,912)

Capital share transactions

Proceeds from sales of shares  2,024,206  7,491,624 

Value of shares issued in reinvestment of dividends  163,668  62,910 

Cost of shares redeemed  (3,410,697)  (1,123,380)

    Total capital shares transactions  (1,222,823)  6,431,154 

Total increase (decrease) in net assets  (4,724,582) 8,541,291

Net assets

Beginning of period  25,374,995 16,833,704 

End of period  $20,650,413 $25,374,995

Shares of the Fund sold and redeemed

Number of shares sold  116,710  418,656 

Number of shares issued in reinvestment of dividends  8,692  3,664 

Number of shares redeemed  (202,058)  (61,059)

Net increase (decrease) in number of shares outstanding  (76,656)  361,261 

Financial Highlights For period ended For year ended November 30,

Selected data per share of outstanding capital stock throughout each period: May 31, 2022 2021 2020 2019 2018 2017

Net asset value at beginning of period  $18.55  $16.72  $13.58  $11.51  $11.44  $9.43 

Income from investment operations

Net investment income 0.10 0.13 0.10 0.09 0.09 0.09

Net gains (losses) on securities (both realized & unrealized)  (2.54) 1.76 3.11 2.08 0.07 1.97

Total from investment operations  (2.44)  1.89  3.21  2.17  0.16  2.06 

Less distributions

Dividends (from net investment income)  (0.12)  (0.06)  (0.07)  (0.10)  (0.09)  (0.05)

Total distributions  (0.12)  (0.06)  (0.07)  (0.10)  (0.09)  (0.05)

Net asset value at end of period  $15.99  $18.55  $16.72  $13.58  $11.51  $11.44 

Total returnA (13.25)% 11.32% 23.74% 19.04% 1.39% 22.01%

Ratios / supplemental data

Net assets ($000), end of period  $20,650  $25,375  $16,834 $8,185  $5,658  $4,984 

Ratio of expenses to average net assets

Before fee waiversB 0.91% 0.85% 0.78% 1.81% 1.27% 1.48%

After fee waiversB 0.76% 0.76% 0.75% 0.78% 0.76% 0.88%

After fee waivers and custodian fee creditsB 0.75% 0.75% 0.73% 0.75% 0.75% 0.86%

Ratio of net investment income after fee waivers and custodian fee 
credits to average net assetsB

1.16% 0.71% 0.61% 0.80% 0.82% 0.95%

Portfolio turnover rateA 7% 8% 13% 13% 8% 12%
A Not annualized for periods of less than one year
B Annualized  for periods of less than one year

Saturna Sustainable Equity Fund

The accompanying notes are an integral part of these financial statements.
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Average Annual Returns as of May 31, 2022

1 Year 5 Year 10 Year Expense Ratio1

Sustainable Bond Fund (SEBFX)2 -7.55% 0.86% n/a 0.86%

FTSE WorldBIG Index -13.78% -0.12% 0.42% n/a

Growth of $10,000

$10,855

8,000

10,000

12,000

$14,000

May-22

May-21

May-20

May-19

May-18

May-17

May-16

May-15

$10,465

Saturna Sustainable Bond Fund (SEBFX)
FTSE World BIG Bond Index

Comparison of any mutual fund to a market index must be 
made bearing in mind that the index is expense-free.  Conversely, 
the fund will (1) be actively managed; (2) have an objective 
other than mirroring the index, such as limiting risk; (3) bear 
transaction and other costs; (4) stand ready to buy and sell its 
securities to shareowners on a daily basis; and (5) provide a wide 
range of services.  The graph compares $10,000 invested in the 
Fund on March 27, 2015, to an identical amount invested in the 
FTSE WorldBIG Index, a multi-asset, multi-currency benchmark, 
which provides a broad-based measure of the global fixed 
income markets.  The graph shows that an investment in the 
Fund would have risen to $10,465 versus rising to $10,855 in the 
Index. 

Past performance does not guarantee future results.  The “Growth of $10,000” graph and “Average Annual Returns” performance table assume the reinvestment of 
dividends and capital gains.  They do not reflect the deduction of taxes that a shareowner might pay on fund distributions or the redemption of fund shares.
1 By regulation, the expense ratio shown in this table is as stated in the Fund’s most recent prospectus which is dated March 30, 2022, and incorporates results 

for the fiscal year ended November 30, 2021, before fee waivers.  The expense ratio shown in the most recent prospectus after fee waivers was 0.65%.  The ratio 
presented in this table differs from expense ratios shown elsewhere in this report as they represent different periods.

2 Operations commenced March 27, 2015.

Fund Objective

The objectives of the Sustainable Bond Fund are current income and capital preservation.

Saturna Sustainable Bond Fund: Performance Summary 

Top 10 Holdings

% of Total Net Assets

INTL BK RECON & DEVELOP (4.25% due 01/22/2026) 4.9%

United States Cash Management Bill (0.00% due 
07/26/2022) 4.9%

Utah Water Finance Agency Revenue (0.40% due 
10/01/2035) 4.5%

Canadian Imperial Bank (4.375% due 10/28/2080) 4.0%

Koninklijke Philips (7.125% due 05/15/2025) 3.5%

International Finance Corp (4.60% due 01/27/2023) 3.2%

United States Treasury Bond (2.75% due 11/15/2042) 3.0%

Telfon Celular del Paraguay (5.875% due 04/15/2027) 2.8%

MAF Sukuk (4.638% due 05/14/2029) 2.6%

Tabreed Sukuk (5.50% due 10/31/2025) 2.5%

Portfolio Diversification

% of Total Net Assets

Government Bonds 28.7% 

Financials 19.6% 

Municipal Bonds 11.4% 

Communications 6.2% 

Health Care 4.9% 

Technology 4.0% 

Consumer Staples 3.1% 

Utilities 3.0% 

Materials 2.9% 

Consumer Discretionary 2.4% 

Industrials 2.1% 

Other Assets (net of liabilities) 11.7% 
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Saturna Sustainable Bond Fund: Schedule of Investments As of May 31, 2022

Corporate Bonds – 48.2% Coupon / Maturity  Face Amount Market Value Country1 Percentage of Net Assets

Communications

Telecom Italia2 5.303% due 05/30/2024  $500,000  $507,300 Italy 1.7%

Telfon Celular del Paraguay3 5.875% due 04/15/2027  900,000 873,207 Paraguay 2.8%

Vodafone Group4 7.00% due 04/04/2079  500,000 524,135 United Kingdom 1.7%

1,904,642 6.2%

Consumer Discretionary

Barry Callebaut2 5.50% due 06/15/2023  500,000 507,804 Belgium 1.6%

Starbucks 2.45% due 06/15/2026  250,000 239,954 United States 0.8%

747,758 2.4%

Consumer Staples

Coty2 5.00% due 04/15/2026  250,000 239,123 United States 0.8%

Danone2 2.589% due 11/02/2023  500,000 498,008 France 1.6%

Natura Cosmeticos SA3 4.125% due 05/03/2028  250,000 225,758 Brazil 0.7%

962,889 3.1%

Financials

Admiral Group3 5.50% due 07/25/2024  GBP 400,000 521,706 United Kingdom 1.7%

AXA3,5 5.125% due 01/17/2047  250,000 250,006 France 0.8%

Bank of New Zealand3 3.648% due 11/16/2023  NZD 500,000 322,679 New Zealand 1.0%

Bank of Nova Scotia 4.90% due PERP  750,000 729,155 Canada 2.4%

Canadian Imperial Bank6 4.375% due 10/28/2080  CAD 1,650,000 1,234,341 Canada 4.0%

Iron Mountain2 5.25% due 07/15/2030  300,000 287,658 United States 0.9%

MAF Sukuk3 4.638% due 05/14/2029  800,000 809,497 United Arab Emirates 2.6%

Prologis LP 1.25% due 10/15/2030  200,000 161,736 United States 0.5%

Toronto-Dominion Bank3 1.128% due 12/09/2025  CAD 500,000 357,050 Canada 1.1%

Voya Financial7 4.70% due 01/23/2048  400,000 341,008 United States 1.1%

WLB Asset II C PTE Ltd2 3.90% due 12/23/2025  500,000 482,332 Singapore 1.6%

Women's Livelihood Bond 
Asset II B2

3.95% due 12/10/2024  600,000 573,238 Singapore 1.9%

6,070,406 19.6%

Health Care

Koninklijke Philips 7.125% due 05/15/2025  1,000,000 1,072,342 Netherlands 3.5%

Novartis Captial 3.00% due 11/20/2025  250,000 250,664 Switzerland 0.8%

Roche2 2.625% due 05/15/2026  200,000 194,871 Switzerland 0.6%

1,517,877 4.9%

Industrials

Odfjell SE(Quarterly NIBOR plus 
5.75%)3,8

6.97% due 01/21/2025  NOK 6,000,000 635,359 Norway 2.1%

 635,359 2.1%

Continued on next page.

The accompanying notes are an integral part of these financial statements.
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Saturna Sustainable Bond Fund: Schedule of Investments As of May 31, 2022

Corporate Bonds – 48.2% Coupon / Maturity  Face Amount Market Value Country1 Percentage of Net Assets

Materials

BALL 5.25% due 07/01/2025  $400,000 $408,000 United States 1.3%

Koninklijke DSM3 1.00% due 04/09/2025  EUR 250,000 263,951 Netherlands 0.8%

Stora Enso OYJ2 7.25% due 04/15/2036  200,000 235,473 Finland 0.8%

907,424 2.9%

Technology

Koninklijke KPN 8.375% due 10/01/2030  250,000 310,099 Netherlands 1.0%

Microsoft Corp 3.625% due 12/15/2023  250,000 253,783 United States 0.8%

Nokia3 2.375% due 05/15/2025  EUR 250,000 267,627 Finland 0.9%

RELX 4.00% due 03/18/2029  400,000 397,895 United Kingdom 1.3%

1,229,404 4.0%

Utilities

Tabreed Sukuk3 5.50% due 10/31/2025  750,000 787,328 United Arab Emirates 2.5%

United Utilities 6.875% due 08/15/2028  135,000 150,860 United Kingdom 0.5%

938,188 3.0%

Total Corporate Bonds  (Cost $16,079,939)  $14,913,947 48.2%

Government Bonds – 28.7% Coupon / Maturity  Face Amount Market Value Country1 Percentage of Net Assets

Financial Services

Federal Home Loan Bank 1.65% due 10/06/2031  $500,000 $443,193 United States 1.4%

Federal Home Loan Bank 0.25% due 06/03/2022  545,000 544,985 United States 1.8%

988,178 3.2%

Government Bonds

European Investment Bank 3.30% due 02/03/2028  AUD 750,000 522,943 Luxembourg 1.7%

International Finance Corp3 4.60% due 01/27/2023  BRL 5,000,000 1,001,557 Brazil 3.2%

INTL BK RECON & DEVELOP 4.25% due 01/22/2026  MXN 35,000,000 1,523,742 Germany 4.9%

Ontario 2.65% due 02/05/2025  CAD 500,000 392,414 Canada 1.3%

Perusahaan Penerbit SBSN3 3.75% due 03/01/2023  250,000 251,668 Indonesia 0.8%

Queensland Treasury3 2.50% due 03/06/2029  AUD 600,000 402,698 Australia 1.3%

4,095,022 13.2%

Treasury Inflation Protected 
Securities

United States Treasury Inflation 
Index Bond

0.625% due 01/15/2026  300,000 377,054 United States 1.2%

United States Treasury Inflation 
Index Bond

0.125% due 07/15/2026  300,000 367,339 United States 1.2%

744,393 2.4%

United States Treasury Bill

United States Cash Management 
Bill

0.00% due 07/26/2022  1,500,000 1,498,075 United States 4.9%

1,498,075 4.9%

Continued on next page.

The accompanying notes are an integral part of these financial statements.
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Government Bonds – 28.7% Coupon / Maturity  Face Amount Market Value Country1 Percentage of Net Assets

United States Treasury Bonds

United States Treasury Bond 2.75% due 11/15/2042  $1,000,000 $914,570 United States 3.0%

United States Treasury Bond 2.25% due 02/15/2052  750,000 629,297 United States 2.0%

1,543,867 5.0%

Total Government Bonds (Cost $9,256,562)  $8,869,535 28.7%

Municipal Bonds - 11.4% Coupon / Maturity  Face Amount Market Value Country1 Percentage of Net Assets

Floating Rate Bonds

Educational Services

Washington St Hgh Edu Facs 
Auth9

0.80% due 05/01/2028  $400,000 $400,000 United States 1.3%

General Obligation

Sheridan Co Redev Agy Incr 
Revenue9 0.85% due 12/01/2029  600,000 600,000 United States 2.0%

Real Estate

Tarrant Cnty Tx Hsg Fin Corp9 0.43% due 02/15/2036  350,000 350,000 United States 1.1%

Transportation

San Diego Cnty CA Regl 
Transprtn Co9 0.43% due 04/01/2038  560,000 560,000 United States 1.8%

Water Supply

Monterey Penn. CA Wtr Mgmt 
Dist9 0.24% due 07/01/2022  200,000 200,000 United States 0.7%

Utah Water Finance Agency 
Revenue9 0.40% due 10/01/2035  1,400,000 1,400,000 United States 4.5%

1,600,000 5.2%

Total Municipal Bonds (Cost $3,510,000)  $3,510,000 11.4%

Total investments (Cost $28,846,501)   $27,293,482 88.3%

Other assets (net of liabilities) 3,623,250 11.7%

Total net assets  $30,916,732 100.0%

Saturna Sustainable Bond Fund: Schedule of Investments As of May 31, 2022

The accompanying notes are an integral part of these financial statements.

1 Denotes a country or region of primary exposure
2 Security was purchased pursuant to Rule 144A under the Securities Act of 1933 

and may be sold in transactions exempt from registration only to qualified 
institutional buyers or in public offering registered under the Securities Act of 
1933. These securities have been deemed liquid under guidelines approved by 
the Trust's Board of Trustees. At  May 31, 2022, the net value of these securities 
was $3,525,807 representing 11.5% of net assets.

3 Security was purchased pursuant to Regulation S under the Securities Act of 
1933 which exempts from registration securities offered and sold outside of 
the United States. Such a security cannot be sold in the United States without 
either an effective registration statement filed pursuant to the Securities 
Act of 1933, or pursuant to an exemption from registration. These securities 
have been deemed liquid under guidelines approved by the Trust's Board 
of Trustees. At  May 31, 2022, the aggregate value of these securities was 
$6,970,091 representing 22.3% of net assets.

4 Vodafone Group is a fixed to float bond. The bond has a fixed rate until 
04/04/2029.  The interest rate represents the rate in effect at  May 31, 2022.

5 AXA is a fixed to float bond. The bond has a fixed rate until 01/17/2027.  The 
interest rate represents the rate in effect at  May 31, 2022.

6 Canadian Imperial Bank is a fixed to float bond. The bond has a fixed rate until 
10/28/2025.  The interest rate represents the rate in effect at  May 31, 2022.

7 Voya Financial is a fixed to float bond. The bond has a fixed rate until 
01/23/2028.  The interest rate represents the rate in effect at  May 31, 2022.

8 Variable rate security. The interest rate represents the rate in effect at  May 31, 
2022 and resets periodically based on the parenthetically disclosed reference 
rate and spread.

9 Variable rate security. Rate as of period end and maturity is the date the 
principal owed can be recovered through demand.

PERP: Security is perpetual in nature and has no stated maturity

AUD: Australian Dollar

BRL: Brazilian Real

CAD: Canadian Dollar

EUR: Euro

GBP: Great British Pound

MXN: Mexican Peso

NOK: Norwegian Krone

NZD: New Zealand Dollar
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Saturna Sustainable Bond Fund: Schedule of Investments As of May 31, 2022

The accompanying notes are an integral part of these financial statements.

Bond Quality Diversification
% of Total Net Assets

Rated "AAA" 20.9%  Credit ratings are the lesser of S&P Global Ratings or 
Moody’s Investors Service.  If neither S&P nor Moody’s 
rate a particular security, that security is categorized 
as not rated (except for US Treasury securities and 
securities issued or backed by US agencies which inherit 
the credit rating for the US government).  Ratings range 
from AAA (highest) to D (lowest).  Bonds rated BBB or 
above are considered investment grade.  Credit ratings 
BB and below are lower-rated securities (junk bonds).  
Ratings apply to the creditworthiness of the issuers of 
the underlying securities and not the fund or its shares.  
Ratings may be subject to change.

Rated "AA+" 15.9% 

Rated “AA” 0.6% 

Rated "AA-" 1.8% 

Rated "A+" 2.0% 

Rated “A” 2.4% 

Rated "A-" 2.1% 

Rated "BBB+" 7.2% 

Rated "BBB" 4.4% 

Rated "BBB-" 12.9% 

Rated "BB+" 6.7% 

Rated "BB" 0.7% 

Rated "BB-" 2.6% 

Rated "B+" 0.8% 

Not Rated 7.3% 

Other Assets (net of liabilities) 11.7% 

Countries

France  2.4%

United States  33.1%

Switzerland  1.4%

Finland  1.7%

Netherlands  5.3%

Canada 8.8%

United Kingdom  5.2%

Belgium  1.6%

United Arab Emirates 5.1%

Germany  4.9%

Brazil 3.9%

Indonesia  0.8%

Italy  1.7%

Luxembourg  1.7%

Australia  1.3%

Paraguay 2.8%

Singapore  3.5%

Norway 2.1%

New Zealand  1.0%

Other assets (net of liabilities) 11.7%

Weightings shown are a percentage of total net assets.



18 May 31, 2022      Semi- Annual Report The accompanying notes are an integral part of these financial statements.

Statement of Assets and Liabilities
As of May 31, 2022

Assets

Investments in securities, at value (Cost $28,846,501)  $27,293,482 

Cash  3,430,078 

Dividends and interest receivable  225,475 

Prepaid expenses  9,908 

Receivable for Fund shares sold  457 

Total assets  30,959,400 

Liabilities

Payable for Fund shares redeemed  14,361 

Accrued advisory fees  11,825 

Accrued trustee expenses  6,613 

Accrued printing fees  3,423 

Accrued postage fees  3,057 

Accrued Chief Compliance Officer expenses  1,308 

Accrued legal expenses  850 

Accrued other expenses  784 

Accrued retirement plan custody fee  447 

Total liabilities  42,668 

Net assets  $30,916,732 

Analysis of net assets

Paid-in capital (unlimited shares authorized, without 
par value)  $32,818,799 

Total distributable earnings  (1,902,067)

Net assets applicable to Fund shares outstanding  $30,916,732 

Fund shares outstanding 3,319,913 

Net asset value, offering, and redemption price per 
share $9.31

Statement of Operations
Period ended May 31, 2022

Investment income

Interest income (net withholding tax of ($2,750)) $390,766

Total investment income  390,766 

Expenses

Advisory fees  81,049 

Filing and registration fees  13,261 

Audit fees  6,929 

Custodian fees  2,025 

Legal fees  1,460 

Other operating expenses  1,279 

Trustee fees  565 

Retirement plan custodial fees  437 

Printing and Postage fee expense  322 

Chief Compliance Officer expenses  249 

Total gross expenses  107,576 

Less adviser fees waived  (9,768)

Less custodian fee credits  (2,025)

Net expenses  95,783 

Net investment income  $294,983 

Net realized loss from investments and foreign currency ($613,664)

Net decrease in unrealized appreciation on investments 
and foreign currency  (1,195,240)

Net loss on investments  $(1,808,904)

Net decrease in net assets resulting from operations  $(1,513,921)

Saturna Sustainable Bond Fund
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Statements of Changes in Net Assets Period ended May 31, 2022 Year ended November 30, 2021

Increase in net assets from operations

From operations

Net investment income $294,983 $496,055 

Net realized gain (loss) on investments and foreign currency  (613,664) 232,318

Net decrease in unrealized appreciation  (1,195,240) (1,319,157)

     Net decrease in net assets  (1,513,921)  (590,784)

Distributions to shareowners  (610,282)  (24,312)

Capital share transactions

Proceeds from sales of shares  8,111,390  9,497,512 

Value of shares issued in reinvestment of dividends  610,114  21,141 

Cost of shares redeemed  (1,728,377)  (4,828,279)

Total capital share transactions  6,993,127  4,690,374 

Total increase in net assets  4,868,924 4,075,278 

Net assets

Beginning of period  26,047,808  21,972,530 

End of period  $30,916,732  $26,047,808 

Shares of the Fund sold and redeemed

Number of shares sold  840,132  926,301 

Number of shares issued in reinvestment of dividends  62,130  2,063 

Number of shares redeemed  (182,188)  (471,445)

Net increase in number of shares outstanding  720,074  456,919 

Financial Highlights For period ended For year ended November 30, 

Selected data per share of outstanding capital stock throughout each period: May 31, 2022 2021 2020 2019 2018 2017

Net asset value at beginning of period  $10.02  $10.25  $9.70  $9.39  $9.87  $9.65 

Income from investment operations

Net investment income  0.10  0.20  0.23  0.28  0.26  0.27 

Net gains (losses) on securities (both realized and unrealized) (0.57)  (0.42)  0.42  0.29  (0.48)  0.23 

Total from investment operations  (0.47)  (0.22)  0.65  0.57  (0.22)  0.50 

Less distributions

Dividends (from net investment income)  (0.05)  (0.01)  (0.10)  (0.26)  (0.26)  (0.27)

Capital gains distribution  (0.19)  -    -    -    -    (0.01)

Total distributions  (0.24)  (0.01)  (0.10)  (0.26)  (0.26)  (0.28)

Net asset value at end of period  $9.31  $10.02  $10.25  $9.70  $9.39  $9.87 

Total returnA (4.87)% (2.14)% 6.78% 6.09% (2.29)% 5.28%

Ratios / supplemental data

Net assets ($000), end of period  $30,917  $26,048  $21,973  $27,775  $31,647  $21,980 

Ratio of expenses to average net assets 

Before fee waiversB 0.73% 0.86% 0.85% 0.83% 0.77% 0.92%

After fee waiversB 0.66% 0.66% 0.67% 0.66% 0.66% 0.75%

After fee waivers and custodian fee creditsB 0.65% 0.65% 0.65% 0.65% 0.65% 0.74%

Ratio of net investment income after fee waivers and custodian fee 
credits to average net assetsB

2.00% 1.99% 2.33% 2.87% 2.99% 2.82%

Portfolio turnover rateA 48% 65% 63% 38% 25% 14%
A Not annualized on periods less than one year.
B Annualized on periods less than one year.

Saturna Sustainable Bond Fund

The accompanying notes are an integral part of these financial statements.
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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.  
The Trust is registered as an open-end, diversified management 
company under the Investment Company Act of 1940, as amended.  
Nine portfolio series have been created to date, two of which are 
covered by this annual report: Saturna Sustainable Equity Fund and 
Saturna Sustainable Bond Fund (the “Funds”).  The Sextant Short-
Term Bond Fund, Sextant Bond Income Fund, Sextant Core Fund, 
Sextant Global High Income Fund, Sextant Growth Fund, Sextant 
International Fund, and the Idaho Tax-Exempt Fund are offered 
through separate prospectuses, the results of which are contained 
in separate reports. 

Saturna Sustainable Equity Fund and Saturna Sustainable Bond 
Fund commenced operations on March 27, 2015.

Each Fund is an investment company and accordingly follows 
the investment company accounting and reporting guidance 
of the Financial Accounting Standards Board (FASB) Accounting 
Standard Codification Topic 946 “Financial Services – Investment 
Companies”.

Investment risks:

Saturna Sustainable Equity and Saturna Sustainable Bond 
Funds:  The value of each Fund’s shares rises and falls as the value 
of the securities in which the Fund invests goes up and down.  
Fund share prices, yields, and total returns will change with market 
fluctuations as well as the fortunes of the countries, industries, 
and companies in which the Fund invests.  The Funds do not use 
derivatives to hedge currency, interest rate, or credit risk. 

Ratings are dependent upon the associated ESG risks that are most 
pertinent to the sector in which an issuer operates.  The ratings 
process associated with sustainable and responsible investing 
reduces the investable universe for each Fund, which limits 
opportunities and may increase the risk of loss during market 
declines.  The adviser believes that sustainable investing may 
mitigate security-specific risk, but there is no guarantee that the 
securities favored by our investment process will perform better 
and may perform worse than those that are not favored.

The Funds may invest substantially in one or more sectors, which 
can increase volatility and exposure to issues specific to a particular 
sector or industry.

Foreign investing involves risks not normally associated 
with investing in US securities.  These include fluctuations 
in currency exchange rates, less public information about 
securities, less governmental market supervision, and the lack 
of uniform financial, social, and political standards.  Foreign 
investing heightens the risk of confiscatory taxation, seizure or 
nationalization of assets, establishment of currency controls, or 
adverse political or social developments that affect investments.  
The risks of investing in foreign securities are typically greater in 
less developed or emerging countries. 

Liquidity risk exists when particular investments are difficult to 
sell.  If a Fund holds illiquid investments, its portfolio may be more 
difficult to value, especially in changing markets.  Investments by 
a Fund in foreign securities and those that are thinly traded, such 
as lower quality issuers, and smaller companies tend to involve 
greater liquidity risk.  If a Fund is forced to sell or unwind these 

investments to meet redemptions or for other cash needs, the 
Fund may suffer a penalty.  Additionally, the market for certain 
investments may become illiquid under adverse market or 
economic conditions independent of any specific adverse changes 
in the conditions of a particular issuer.  In such cases, the Fund, due 
to limitations on investments in illiquid securities and the difficulty 
in purchasing and selling such securities, may be unable to achieve 
its investment objective.

Saturna Sustainable Bond Fund: The risks inherent in the 
Saturna Sustainable Bond Fund depend primarily on the terms 
and quality of the obligations in its portfolio, as well as on bond 
market conditions.  When interest rates rise, bond prices fall.  When 
interest rates fall, bond prices go up.  Bonds with longer maturities 
usually are more sensitive to interest rate changes than bonds 
with shorter maturities.  The Fund entails credit risk, which is the 
possibility that a bond will not be able to pay interest or principal 
when due.  If the credit quality of a bond is perceived to decline, 
investors will demand a higher yield, which means a lower price on 
that bond to compensate for the higher level of risk.

The Fund may invest a portion of its assets in securities issued by 
government sponsored entities such as Fannie Mae, Freddie Mac, 
and the Federal Home Loan Banks in the US.  Foreign governments 
also sponsor similar entities, which may promote activities such as 
low-cost housing or alternative energy.  The Fund may also invest 
in the issues of regional, state, and local governments.  The terms 
of such issues can be complex, and there can be no assurance that 
a government entity will support such enterprises that encounter 
financial difficulty.

Issuers of high-yield securities are generally not as strong 
financially as those issuing higher quality securities.  These issuers 
are more likely to encounter financial difficulties and are more 
vulnerable to changes in the relevant economy that could affect 
their ability to make interest and principal payments as expected. 
High-yield bonds may have low or no ratings, and may be 
considered “junk bonds.”

Bond investments, especially mortgage-backed and asset-backed 
securities, are subject to the risk that borrowers will prepay the 
principal more quickly than expected (prepayment risk) or more 
slowly than expected (extension risk), which will affect the yield, 
average life, and price of the securities.

NOTE 2 - Unaudited Information

The information in this interim report has not been subjected to

independent audit.

NOTE 3 - Significant Accounting Policies

The following is a summary of the significant accounting policies, 
in conformity with accounting principles generally accepted in the 
United States of America, which are consistently followed by the 
Funds in preparation of their financial statements.

Security valuation:
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.
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Notes To Financial Statements (continued)

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.  

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.

Foreign currency:
Investment securities and other assets and liabilities denominated 
in foreign currencies are translated into US dollar amounts at the 
date of valuation.  Purchases and sales of investment securities and 
income and expense items denominated in foreign currencies are 
translated into US dollar amounts on the respective dates of such 
transactions.

The Funds do not isolate that portion of the results of operations 
resulting from changes in foreign exchange rates on investments 
from the fluctuations arising from changes in market prices of 
securities held.  Such fluctuations are included with the net realized 
and unrealized gain or loss from investments.

Reported net realized foreign exchange gains or losses arise 
from sales of foreign currencies, currency gains or losses realized 
between the trade and settlement dates on securities transactions, 
and the difference between the amounts of dividends, interest, and 
foreign withholding taxes recorded on the Funds’ books and the 
US dollar equivalent of the amounts actually received or paid.  Net 
unrealized foreign exchange gains and losses arise from changes 
in the fair values of assets and liabilities, other than investments in 
securities at fiscal period end, resulting from changes in exchange 
rates.

Share valuation:
The net asset value (“NAV”) per share of each Fund is calculated by 
dividing the sum of the value of the securities held by each Fund, 
plus cash and other assets, minus all liabilities (including estimated 
accrued expenses) by the total number of shares outstanding for 

each Fund, rounded to the nearest cent.  The Funds’ shares are not 
priced or traded on days the New York Stock Exchange is closed.  
The NAV is the offering and redemption price per share. 

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 1 — 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 table on page 22 is a summary of the inputs used as of May 31, 
2022, in valuing the Funds’ investments carried at fair value.
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Funds
Level 1

Quoted Price
Level 2

Significant Observable Input
Level 3  

Significant Unobservable Input Total

Sustainable Equity Fund

Common Stocks

Communications  $287,144  $-    $-    $287,144 

Consumer Discretionary  2,642,901  -    -    2,642,901 

Consumer Staples  1,865,227  -    -    1,865,227 

Energy  -    280,354  -    280,354 

Financials  1,627,857  -    -    1,627,857 

Health Care  3,076,460  -    -   3,076,460 

Industrials  1,786,258  536,164  -    2,322,422 

Materials  415,958  882,991  -    1,298,949 

Technology  4,767,540  749,522  -    5,517,062 

Total Assets  $16,469,345  $2,449,031  $-    $18,918,376 

Sustainable Bond Fund

Corporate Bonds1  $-    $14,913,947  $-    $14,913,947 

Government Bonds1 $-    $8,869,535  $-    $8,869,535 

Municipal Bonds1 $-  $3,510,000 $-    $3,510,000 

Total Assets  $-    $27,293,482  $-    $27,293,482 
1 See Schedule of Investments for industry breakout.
 

Notes To Financial Statements (continued)
The following is a summary of the inputs used as of May 31, 2022, in valuing the Funds’ investments carried at value:
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Notes To Financial Statements (continued)

Investment concentration:
The Funds may have deposits of cash with the custodian from time 
to time for one or more reasons.  “Other assets (net of liabilities)” in 
the Funds’ Schedules of Investments primarily represents cash on 
deposit with the custodian.  Cash on deposit will vary widely over 
time.  Accounting Standards Codification (“ASC”) 825, “Financial 
Instruments,” identifies these items as a concentration of credit 
risk.  The risk is managed by careful financial analysis and review 
of the custodian’s operations, resources, and protections available 
to the Trust.  This process includes evaluation of other financial 
institutions providing investment company custody services. 

Federal income taxes:
The Funds intend to comply with the requirements of the Internal 
Revenue Code necessary to qualify as a regulated investment 
company and to make the requisite distributions of income and 
capital gains to its shareowners sufficient to relieve them from 
all or substantially all federal income taxes.  Therefore, no federal 
income tax provision is required.

The Funds recognize the tax benefits of uncertain tax positions 
only where the position is “more likely than not” to be sustained 
assuming examination by tax authorities.  Management has 
analyzed the Funds’ tax positions and has concluded that no 
liability for unrecognized tax benefits should be recorded related 
to uncertain tax positions taken on returns filed for open tax years 
(2017-2019) or expected to be taken in the Funds’ 2020 tax returns.  
The Funds identify their major tax jurisdictions as US federal and 
foreign jurisdictions where the Funds make significant investments; 
however, the Funds are not aware of any tax positions for which it 
is reasonably possible that the total amounts of unrecognized tax 
benefits will change materially in the next 12 months.

Reclassification of capital accounts:
Accounting principles generally accepted in the United States of 
America require that certain components of net assets relating to 
permanent differences be reclassified between financial and tax 
reporting. 

As of November 30, 2021, there were no reclassifications to the 
capital accounts.

Distributions to shareowners:
Sustainable Bond Fund and  Sustainable Equity Fund pays income 
dividends annually, typically by the end of the year.  As a result of 
its investment strategy, the Saturna Sustainable Equity Fund may 
not pay income dividends.  For both Funds, distributions of capital 
gains, if any, are made at least annually, and as required to comply 
with federal excise tax requirements.  Distributions to shareowners 
are determined in accordance with income tax regulations and are 
recorded on the ex-dividend date.  Dividends are paid in shares of 
the Funds, at the net asset value on the payable date.  Shareowners 
may elect to take distributions if they total $10 or more in cash.

Use of estimates:
The preparation of financial statements in conformity with 
accounting principles generally accepted in the United States of 
America requires management to make estimates and assumptions 
that affect the reported amounts of assets and liabilities and 
disclosure of contingent assets and liabilities at the date of the 
financial statements and the reported amounts of increases and 
decreases in net assets from operations during the reporting 
period.  Actual results could differ from those estimates.

Foreign taxes:
Withholding taxes on foreign dividends are paid (a portion of 
which may be reclaimable) or provided for in accordance with the 
applicable country’s tax rules and rates and are disclosed in the 
Statement of Operations.  Withholding tax reclaims are filed in 
certain countries to recover a portion of the amounts previously 
withheld.  The Funds record a reclaim receivable based on a 
number of factors, including a jurisdiction’s legal obligation to pay 
reclaims as well as payment history and market convention.

LIBOR Transition Risk:
The United Kingdom's Financial Conduct Authority (FCA) 
announced a phase out of the London Interbank Offered 
Rate ("LIBOR") by the end of 2021. However, subsequent 
announcements by the FCA, the LIBOR administrators, and 
other regulators indicate that it is possible that the most widely 
used LIBOR rates may continue until mid-2023. It is anticipated 
that LIBOR ultimately will be discontinued.  Although financial 
regulators and industry working groups have suggested alternative 
reference rates, global consensus is lacking and the transition from 
LIBOR remains unclear.  As a result, the Funds may be exposed 
to financial instruments tied to LIBOR to determine payment 
obligations, financing terms, hedging activities, or investment 
value.  The transition process away from LIBOR might lead to 
increase volatility and illiquidity in markets for, and reduce the 
effectiveness of new hedges placed against, instruments whose 
term currently include LIBOR.  The ultimate effect of the LIBOR 
transition process on the Funds is uncertain. 

Other:
Interest income is recognized on an accrual basis.  Premiums on 
securities purchased are amortized, and discounts are accreted 
using the yield to maturity method over the lives of the respective 
securities or where applicable, to the first call date of the securities 
with premiums. Dividends from equity securities are recorded 
as income on the ex-dividend date or as soon as information is 
available to the fund.
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Notes To Financial Statements (continued)

Recent Accounting Pronouncement:
In December 2020, the Securities and Exchange Commission 
("SEC") adopted Rule 2a-5 under the 1940 Act, which establishes 
requirements for determining fair value in good faith for purposes 
of the 1940 Act, including related oversight and reporting 
requirements.  The rule also defines when market quotations are 
"readily available" for purposes of the 1940 Act, the threshold 
for determining whether a fund must fair value a security.  The 
SEC also adopted new Rule 31a-4 under the 1940 Act, which 
sets forth the recordkeeping requirements associated with fair 
value determinations.  Finally, the SEC is rescinding previously 
issued guidance on related issues, including the role of a board 
in determining fair value and the accounting and auditing of 
fund investments.  Rule 2a-5 and Rule 31a-4 became effective 
on March 8, 2021, with a compliance date of September 8, 2022. 
Management will implement on effective date.

NOTE 4 - Transactions with Affiliated Persons

Under contracts approved annually by the Board of Trustees, 
including those who are not parties to the contract or “interested 
persons” (as defined in the Investment Company Act of 1940) of 
such parties or the Trust (the “Independent Trustees”), Saturna 
Capital Corporation (“Saturna Capital”) provides investment 
advisory services and certain other administrative services required 
to conduct Trust business.  Expenses incurred by the Trust on 
behalf of the Funds (e.g., legal fees) are allocated to the Funds on 
the basis of relative daily average net assets.  For such services, 
each of the Funds pays the adviser an Investment Advisory and 
Administrative Services Fee of 0.65% for the Sustainable Equity 
Fund and 0.55% for the Sustainable Bond Fund of average net 
assets per annum, payable monthly.  In addition, the adviser has 
agreed to certain limits on other expenses, as described below.  

The Adviser has voluntarily undertaken to limit expenses of the 
Sustainable Equity Fund to 0.75% and the Sustainable Bond Fund 
to 0.65% through March 31, 2023.  For the fiscal period ended May 
31, 2022, the advisory fees incurred were as follows:

Adviser Fees Adviser Fees Waived

Sustainable Equity  $75,761  $(17,283)

Sustainable Bond  $81,049  $(9,768)

In accordance with the expense limitation noted above, for the 
fiscal period ended May 31, 2022, Saturna Capital waived a portion 
of the advisory fees of the Sustainable Equity Fund and Sustainable 
Bond Fund.  The adviser cannot recoup previously waived fees. 

Saturna Brokerage Services, Inc. (“SBS”), a discount brokerage and 
subsidiary of Saturna Capital Corporation, is registered as a broker-
dealer and acts as distributor.  On December 19, 2014, the Funds 
adopted a Distribution Plan in accordance with Rule 12b-1 under 
the 1940 Act.  On June 2, 2017, 12b-1 fees were terminated for both 
Saturna Sustainable Funds.

SBS is used to effect portfolio transactions for the Trust.  SBS 
currently executes portfolio transactions without commission.  
Transactions effected through other brokers are subject to 
commissions payable to that broker.

Saturna Trust Company (“STC”), a subsidiary of Saturna Capital, acts 
as retirement plan custodian for Fund shareowners.  Each Fund 
pays an annual fee of $10 per account for retirement plan services 
to Saturna Trust Company.  For the fiscal period ended May 31, 
2022, the Funds incurred the following amounts:

Retirement plan custodial fees

Sustainable Equity  $608 

Sustainable Bond  $437 

Mrs. Jane Carten serves as a trustee and president of the Trust.  
She is also a director and president of Saturna Capital and 
vice president of Saturna Trust Company.  Mrs. Carten is not 
compensated by the Trust.  For the fiscal period ended May 31, 
2022, the Trust paid trustee compensation expenses of $28,125 
which is included in the $25,791 of total expenses incurred for the 
Independent Trustees.  The Saturna Sustainable Funds incurred 
$3,308 of these total expenses.

The officers of the Trust are paid by Saturna Capital, not the 
Trust, except the Chief Compliance Officer, who may be partially 
compensated by the Trust.  For the fiscal period ended May 31, 
2022, the Funds paid the following compensation expenses for the 
Chief Compliance Officer:

Chief Compliance Officer

Sustainable Equity  $2,276 

Sustainable Bond  $249 

On May 31, 2022, the trustees, officers, and their affiliates as a 
group owned 35.61% and 13.29% of the outstanding shares of 
Sustainable Equity Fund and Sustainable Bond Fund, respectively.

NOTE 5 - Distributions to Shareowners

The tax characteristics of distributions paid during the fiscal period 
ended May 31, 2022, and the fiscal year ended November 30, 2021, 
were as follows: 

Period ended
May 31, 2022

Year ended 
November 30, 2021

Sustainable Equity Fund

Ordinary income  $(164,336)  $62,912 

Sustainable Bond Fund

Ordinary income  $(610,282)  $24,312 
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Notes To Financial Statements (continued)

NOTE 6 - Federal Income Taxes

The cost basis of investments for federal income tax purposes on 
May 31, 2022, was as follows:

Sustainable 
Equity

Sustainable 
Bond

Cost of investments  $16,386,452  $28,846,501 

Gross tax unrealized appreciation  $4,178,620  $10,586 

Gross tax unrealized depreciation  $(1,646,696)  $(1,563,605)

Net tax unrealized appreciation 
(depreciation)  $2,531,924  $(1,553,019)

As of November 30, 2021, components of distributable earnings on 
a tax basis were as follows:

Sustainable Equity

Undistributed ordinary income $164,526

Tax accumulated earnings 164,526

Accumulated capital losses (332,692)

Unrealized appreciation  6,706,530 

Other unrealized gains 954

Total accumulated earnings $6,539,318

Sustainable Bond

Undistributed net investment income $112,879

Accumulated capital gains  486,632 

Unrealized depreciation  (362,043)

Other unrealized losses (10,331)

Total accumulated earnings  $227,137 

On November 30, 2021, the Funds had capital loss carryforwards as 
follows, subject to regulation.  

Carryforward Expiration

Sustainable Equity Fund

Short-term loss carryforward $332,663  Unlimited 

$332,663

Carryforward Expiration

Sustainable Bond Fund

Long-term loss carryforward $ - Unlimited

$ -

NOTE 7 - Investments

Investment transactions other than short-term investments for the  
fiscal period ended May 31, 2022, were as follows:

Purchases Sales

Sustainable Equity  $1,424,140  $2,365,600 

Sustainable Bond  $19,741,237  $12,338,582 

NOTE 8 - Custodian

Under agreements in place with the Trust’s custodian, UMB Bank, 
custody fees are reduced by credits for cash balances.  Such 
reductions for the period ended May 31, 2022, were as follows:

Custodian Fee Credits

Sustainable Equity  $847 

Sustainable Bond  $2,025 

NOTE 9 – COVID-19 Pandemic

The COVID-19 pandemic has adversely impacted global 
commercial activity and contributed to significant volatility in 
global equity and debt markets.  The pandemic has resulted in 
quarantines, stay at home orders, travel prohibitions and closures, 
disrupting supply chains and economic activity.  The duration of 
the pandemic’s effects remain uncertain and difficult to assess.  
The effects of the pandemic may adversely impact a Fund’s 
performance and its ability to achieve its investment objective.

NOTE 10 - Subsequent Events

There were no other events or transactions during the period 
that materially impacted the amounts or disclosures in the Funds’ 
financial statements.
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All mutual funds have operating expenses.  As a Saturna 
Sustainable Fund shareowner, you incur ongoing costs, including 
management fees and other Fund expenses such as shareowner 
reports (like this one).  Operating expenses, which are deducted 
from a fund’s gross earnings, directly reduce the investment return 
of a fund.  Mutual funds (unlike other financial investments) only 
report their results after deduction of operating expenses.  

With the Saturna Sustainable Funds, unlike many mutual funds, 
you do not incur sales charges (loads) on purchases, reinvested 
dividends, or other distributions.  You do not incur redemption 
fees or exchange fees.  You may incur fees related to extra 
services requested by you for your account, such as bank wires.  
The examples below are intended to help you understand your 
ongoing costs (in dollars) of investing in the Funds and to compare 
these costs with the ongoing costs of investing in other mutual 
funds.

Examples

The following examples are based on an investment of $1,000 
invested at the beginning of the period and held for the entire 
period (December 1, 2021 to May 31, 2022).

Actual Expenses

The first line for each Fund provides information about actual 
account values and actual expenses.  You may use the information 
in this line, together with the amount you have invested, to 
estimate the expenses that you paid over the period.  Simply divide 
your account value by $1,000 (for example, an $8,600 account 
value divided by $1,000 = 8.6), then multiply the result by the 
number in the first line under the heading entitled “Expenses Paid 

During Period” to estimate the expenses you paid on your account 
during this period.  The Funds may charge for extra services (such 
as domestic bank wires, international bank wires, or overnight 
courier delivery of redemption checks) rendered on request, which 
you may need to estimate to determine your total expenses.

Hypothetical Example For Comparison Purposes

The second line for each Fund provides information about 
hypothetical account values and hypothetical expenses based on 
each Fund’s actual expense ratio (based on the last six months) and 
an assumed rate of return of 5% per year before expenses, which 
is not the Fund’s actual return.  The hypothetical account values 
and expenses may not be used to estimate the actual ending 
account balance or expenses you paid for the period.  You may 
use this information to compare the ongoing costs of investing 
in the Funds and other mutual funds.  To do so, compare this 5% 
hypothetical example with the 5% hypothetical examples that 
appear in the shareowner reports of other mutual funds.  You may 
wish to add other fees that are not included in the expenses shown 
in the table, such as IRA fees charged by custodians other than 
Saturna Trust Company (note that Saturna does not charge such 
fees to shareowners directly on Saturna IRAs, ESAs, or HSAs with 
the Saturna Sustainable Funds), and charges for extra services such 
as bank wires.

Please note that the expenses shown in the tables are meant 
to highlight your ongoing costs only and do not reflect any 
transactional costs, such as sales charges (loads) or exchange fees 
(note that the Saturna Sustainable Funds do not assess any such 
transactional costs).  Therefore, the “Hypothetical” line of each fund 
is useful in comparing ongoing costs only, and may not help you 
determine the relative total costs of owning different funds. 

Beginning Account Value 
[December 1, 2021]

Ending Account Value
 [May 31, 2022]

Expenses Paid 
During Period

Annualized 
Expense Ratio

Sustainable Equity Fund (SEEFX), Actual $1,000.00 $867.50 $3.50 0.75%

Hypothetical (5% return before expenses) $1,000.00 $1,021.19 $3.78 0.75%

Sustainable Bond Fund (SEBFX), Actual $1,000.00 $951.30 $3.16 0.65%

Hypothetical (5% return before expenses) $1,000.00 $1,021.69 $3.28 0.65%

Expenses are equal to annualized expense ratios indicated above (based on the most recent fiscal period of December 1, 2021, through May 31, 2022) multiplied by 
the average account value over the period, multiplied by 182/365 (to reflect the one-half year period).

Expenses 
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Availability of Portfolio Information

(1) The Saturna Sustainable Funds file complete schedules of 
portfolio holdings with the SEC for the first and third quarters 
of each fiscal year as an exhibit to its reports on Form N-PORT. 
Previously, this information was filed on Form N-Q.

(2) The Funds’ Form N-PORT reports are available on the SEC’s 
website at www.sec.gov and at www.saturnasustainable.com.

(3) The Funds make a complete schedule of portfolio holdings after 
the end of each month available to investors at 
www.saturnasustainable.com.

Availability of Proxy Voting Information

(1) A description of the policies and procedures that the Funds use 
to determine how to vote proxies relating to portfolio securities 
is available (a) without charge, upon request, by calling Saturna 
Capital at 1-800-728-8762; (b) on the Funds’ website at 
www.saturnasustainable.com; and (c) on the SEC’s website at 
www.sec.gov.

(2) Information regarding how each Fund voted proxies relating 
to portfolio securities during the most recent 12-month period 
ended June 30 is available (a) without charge, upon request, 
by calling Saturna Capital at 1-800-728-8762; (b) on the Funds’ 
website at www.saturnasustainable.com; and (c) on the SEC’s 
website at www.sec.gov. 

Householding Policy

To reduce expenses, we may mail only one copy of the Funds’ 
prospectus, each annual and semi-annual report, and proxy 
statements when necessary, to those addresses shared by two 
or more accounts.  If you wish to receive individual and/or more 
copies of these documents, please call us at 1-800-728-8762 or 
write to us at Saturna Capital/Saturna Sustainable Funds, P.O. Box 
N, Bellingham, WA 98227.  We will begin sending you individual 
copies 30 days after receiving your request. 

If you are currently receiving multiple copies and wish to receive 
only one copy, please call us at 1-800-728-8762 or write to us at 
Saturna Capital/Saturna Sustainable Funds, P.O. Box N, Bellingham, 
WA 98227.  We will begin sending you a single copy with 
subsequent report mailings. 

Statement Regarding Liquidity 
Risk Management Program

The Securities and Exchange Commission adopted Rule 22e-4 
under the Investment Company Act of 1940, as amended (the 
“Liquidity Rule”) to promote effective liquidity risk management 
throughout the open-end investment company industry, thereby 
reducing the risk that funds will be unable to meet their redemp-
tion obligations and mitigating dilution of the interests of fund 
shareowners.

Pursuant to the Liquidity Rule, the Trust, on behalf of the Funds, 
has adopted a liquidity risk management program (the “Program”) 
to govern the Trust’s approach to managing liquidity risk. The Pro-
gram is overseen by Saturna Capital’s Liquidity Risk Committee, and 
the Program’s principal objectives include assessing, managing and 
periodically reviewing each Fund’s liquidity risk, based on factors 
specific to the circumstances of the Fund.

At a meeting of the Board held on December 14, 2021, the Trustees 
received a report addressing the operation of the Program and 
assessing its adequacy and effectiveness of implementation. It was 
reported to the Board that the assessment found that the Program 
was adequately designed and effective in achieving its objectives. 
Further, that review of the Program’s implementation evidenced 
substantial compliance with relevant policies and procedures.

Privacy Policy

At Saturna Capital and Saturna Investment Trust, we understand 
the importance of maintaining the privacy of your financial 
information.  We want to assure you that we protect the 
confidentiality of any personal information that you share with us.  
In addition, we do not sell information about our current or former 
customers.

In the course of our relationship, we gather certain nonpublic 
information about you, including your name, address, investment 
choices, and account information.  We do not disclose your 
information to unaffiliated third parties unless it is necessary to 
process a transaction; service your account; deliver your account 
statements, shareowner reports and other information; or as 
required by law.  When we disclose information to unaffiliated 
third parties, we require a contract to restrict the companies’ use of 
customer information and from sharing or using it for any purposes 
other than performing the services for which they were required.

We may share information within the Saturna Capital family of 
companies in the course of informing you about products or 
services that may address your investing needs.

We maintain our own technology resources to minimize the need 
for any third party services, and restrict access to information 
within Saturna.  We maintain physical, electronic, and procedural 
safeguards to guard your personal information. If you have any 
questions or concerns about the security or privacy of your 
information, please call us at 1-800-728-8762. 
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