INVESTMENT COMPANY |

it $
$ (%

% &' #

PORTFOLIO M ANAGERS |

| O %&
=)/
-&0/
! 1 %&

-/

4

)
(

2334

%

(

0p *

PORTFOLIO PROFILE |

43 63
75
) 289
0

Top 25 Portfolio Holdings
As of 6/30/2008

STAPLES

GONOCO PHLIPS

MEDTRONIC

BANK CF AVERICA

BRISTOL MYERS

IBM

CHBWRON TEXACO |

REGONSBANK |

VERZON |

ROYAL DUTCH SHELL |

USBBANK ]

|
ANHBUSER BUSCH

AFTH THRD BANK
BRTISH PETROLAUM
SYSCO|

HBALETT PACKARD
HEALTH MANAGEVENT
ALCRIDA POAER

NEW YCRK TIVES
TOTAL SA

AT&T

CATGROP

AVERISOURCEBERGEN

0% o 2% 3%

4%

P




00 00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000sscssscscsescsssssscssscscscsns

)

PORTFOLIO ISTICS

) &72338

7&% D @> A

<32.

+6,

+39

388

8<+4

I
Healthcare
Technology

Financials

Energy

Consumer Discretionary
Consurer Staples
Industrials

Utilities

0.00%

10.00%

20.00%

30.00%

O SIPCO Value

M Russell 1000 Value

00 00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000sscssscscsescsssssscssscscscsns

GROSS OFFEES PORTFOLIO PERFORMANCE

"# $%& #H#& 0's& ("#& (&
S | 5 +<6,9 =3>9 22 2>9 3+=9 +4 >=9
%7?& >33 +3 889 6,+9 +>=9 > 6,9 ++,39
@6 34A9 @+2 >+A9 @+=23A9 + 249 4+,9 <349
+333; 5 @>42A9 @+4 >=A9 @+8 =8A9 @3 >+A9 4 >49 <429
%7?& >33 @2 =2A9 @++ ,3A9 @+4 ++A9 24>9 6 639 > ++9
B :+333; + 289 +3<9 +>=9 +=29 @3 44A9 @3 2,A9
B %?& @+ 4+A9 @3 <3A9 @6 3,A9 @+ +>A9 @+ 2+A9 3,29

00 00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000sscssscscsescsssssscssscscscsns

Compliance Statemen: SIPCO has prepared and presented this report in conygliesith the Performance Presentation StandardgeoAssociation for Investment Management and
Research (AIMR-PPS®), the U.S. and Canadian vexsithe Global Investment Performance Standard®$@l). AIMR has not been involved in the preparatomeview of this report.
SIPCO is a registered investment adviser estalolish#997. 2Composite Description: The SIPCO U.S. Value Leaders Composite includedisdretionary Large Cap Value Equity
accounts managed with similar objectives for arfudinth, including those accounts no longer withfitme. There is no minimum account size for inctursin the composite. Performance is
calculated on a “time-weighted” and “asset-weighteakis. Performance figures that are net of faks into account advisory fees and any brokeraggde commissions that have been

deducted from the account.

Performance resudtade the reinvestment of any dividends. Portfolituation source is Axys.

At any given time, twenposite may hold up to 15% in

American Depositary Receipts (ADRs). Benchmark: The primary benchmark for the composite is the Biu4600 Value Index. The Index measures the pewdmice of those companies
with higher price-to-book ratios and higher foreedsgrowth values. The index is considered a redsermeasure of the performance of the large aamth oriented U.S. companies. 4
General Disclosure:Actual results may differ from composite resultpeieding upon the size of the account, custodiataelcosts, the inception date of the account #mef éactors. Risks
associated with investing in U.S. equities includlet, are not limited to, significant stock pricadtuations and illiquidity. A complete list of firecomposites and performance results is
available upon requestPast performance is no guarantee of future results.
Website www.sipcoinstitutional.com; Contact number: (813) 973-1100




