Ross School of Business Student Managed Fund:

Monthly Report, March 2005
	Total Returns for:
	Ross School of Business Student Managed Fund
	S&P Midcap Index

	March, 2005
	-1.45%
	-1.20%

	Year-to-Date
	-0.46%
	-0.67%


During March 2005, the Fund underperformed the Midcap benchmark by 25 basis points, ending the month down -0.46% YTD.  
Trades made during March:

Equities sold:


CHZ and PENX

Equities bought:


ELV (50 shares)

Among the notable gainers in the month:


STR up 11.8% and SHEN up 10.7%

Among the notable loses in the month: 
EZPW down -31.2%, MTLM down -13.3% and DCN down -11.3%
The Fund’s monthly financial statements (as per Mellon statements) follow:
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Statement of Financial Position

At March 31, 2005

Assets:

  Investments in securities, at value:

    Midcap SPDR Trust

84,280.00

    Streettracks Dow Jones Large Cap Value

20,254.50

    Allied Healthcare Intl Inc.

1,250.00

    Apache Corp.

6,123.00

    Boston Communications Group Inc.

1,424.00

    Canon Inc

5,360.00

    Caraco Pharmaceutical Labs Ltd.

818.00

    Constellation Energy Group Inc.

2,585.00

    Dana Corp.

2,558.00

    EZCorp Inc.

1,328.00

    Metal Management

1,284.00

    Questar Corp

2,962.50

    Shenandoah Telecommunications

3,100.00

    Sunrise Senior Living

4,860.00

    TTM Technologies Inc.

2,092.00

    Terex Corp.

2,165.00

    Vitran Inc

1,485.00

    

143,929.00

  Cash and cash equivalents

1,085.22

  Mellon accruals

215.31

  Total Assets

145,229.53
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						Ross School of Business Student Managed Fund

						Statement of Financial Position

						At March 31, 2005

		Assets:

		Investments in securities, at value:

		Midcap SPDR Trust								84,280.00

		Streettracks Dow Jones Large Cap Value								20,254.50

		Allied Healthcare Intl Inc.								1,250.00

		Apache Corp.								6,123.00

		Boston Communications Group Inc.								1,424.00

		Canon Inc								5,360.00

		Caraco Pharmaceutical Labs Ltd.								818.00

		Constellation Energy Group Inc.								2,585.00

		Dana Corp.								2,558.00

		EZCorp Inc.								1,328.00

		Metal Management								1,284.00

		Questar Corp								2,962.50

		Shenandoah Telecommunications								3,100.00

		Sunrise Senior Living								4,860.00

		TTM Technologies Inc.								2,092.00

		Terex Corp.								2,165.00

		Vitran Inc								1,485.00

										143,929.00

		Cash and cash equivalents								1,085.22

		Mellon accruals								215.31

		Total Assets								145,229.53
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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






