UMBS Student Managed Fund:

Monthly Report, December 2003

	Total Returns for:
	UMBS Student Managed Fund
	S&P Midcap Index

	December, 2003
	 2.78%
	 1.59%

	Year-to-Date
	 39.17%
	 34%


During December 2003, the Fund outperformed the Midcap benchmark by 119 basis points, ending the month up 3.48%.  
Among the best performing stocks, Sanderson Farms rose +16.7% in December.  They had beat earnings by 72%.  On the other hand, Penford dropped -5.7% as they missed earnings by -36%.

During the month, Griffon Corp, Nicor Inc, and Sanfilippo John & Son Inc, were sold as they had fallen in the screen and their valuations weren’t as favorable.  In their place, Midcap and energy spiders were bought to increase diversification and lower the risk.
The Fund’s monthly financial statements (as per Mellon statements) follow:
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Statement of Financial Position

At December 31, 2003

Assets:

  Investments in securities, at value:

    Midcap SPDR Trust

89,590.00

    IShares Utilities Index

2,879.50

    IShares Russell 2000 Value

8,020.00

    IShares Russell Midcap Value 

4,665.00

    Energy SPDR

2,755.00

    Humana

4,570.00

    J&J Snack Foods

3,776.00

    Penford Corp

680.55

    Sanderson Farms

2,015.00

    Sunrise Assisted Living

1,937.00

    Travelers Property and Casualty Corp

5,034.00

    

125,922.05

  Cash and cash equivalents

264.47

  Mellon accruals

0.00

  Total Assets

126,186.52
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						UMBS Student Managed Fund

						Statement of Financial Position

						At December 31, 2003

		Assets:

		Investments in securities, at value:

		Midcap SPDR Trust								89,590.00

		IShares Utilities Index								2,879.50

		IShares Russell 2000 Value								8,020.00

		IShares Russell Midcap Value								4,665.00

		Energy SPDR								2,755.00

		Humana								4,570.00

		J&J Snack Foods								3,776.00

		Penford Corp								680.55

		Sanderson Farms								2,015.00

		Sunrise Assisted Living								1,937.00

		Travelers Property and Casualty Corp								5,034.00

										125,922.05

		Cash and cash equivalents								264.47

		Mellon accruals								0.00

		Total Assets								126,186.52
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						UMBS Student Managed Fund

						Statement of Operations

						Month Ended April 30, 2000

		Investment income:

		Interest								52.77

		Expenses:

		Brokerage fees								169.65

		Net investment income								-116.88

		Realized and unrealized gains (losses)

		on investments:

		Net realized gain (loss)								0.00

		Net unrealized gain (loss)								5,299.47

		Net realized and unrealized gains								5,299.47

		(losses) on investments

		Net increase (decrease) in net assets

		resulting from operations:								5,182.59
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						UMBS Student Managed Fund

						Statement of Changes in Net Assets

						Month Ended April 30, 2000

		Increase (Decrease) in Net Assets

		From Operations:

		Net investment income								-116.88

		Net realized gains on investments								0.00

		Net change in unrealized appreciation								5,299.47

		on investments

		Net increase in assets from operations								5,182.59

		From Investor Transactions:

		Contributions								95,000.00

		Withdrawals								0.00

		Net increase in assets resulting from

		investor transactions								95,000.00

		Total Net Increase in Assets:								100,182.59

		Net Assets:

		Beginning of month								0.00

		End of month								100,182.59






