UMBS Student Managed Fund:

Monthly Report, January 2003

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

	January, 2003
	-2.37%
	-3.00%

	Year-to-Date
	-2.37%
	-3.00%


During January 2003, the Fund outperformed the Midcap benchmark by 63 basis points, in a down month for equity markets.  The outperformance was driven primarily by strong performance in a couple of the fund’s active holdings in the financials sector.

The Fund’s monthly financial statements (as per Mellon statements) follow:
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Statement of Financial Position

At January 31, 2003

Assets:

  Investments in securities, at value:

    Midcap SPDR Trust

61,272.00

    IShares Utilities Index

2,316.50

    Energy Index SPDR

1,088.50

    Financials Index SPDR

1,086.00

    Borders Group, Inc.

1,515.00

    Countrywide Credit

2,758.00

    Expressjet Holdings Inc

2,140.00

    Griffon Corp.

2,028.00

    Humana

1,988.00

    J&J Snack Foods

2,653.00

    Penford Corp

631.50

    R&G Financial Corp

2,209.00

    Sanderson Farms

981.50

    Travelers Property and Casualty Corp

4,878.00

    

87,545.00

  Cash and cash equivalents

972.12

  Mellon accruals

5.00

  Total Assets

88,522.12



[image: image2.wmf]Statement of Operations

Month Ended January 31, 2003

Investment income:

  Interest

0.58

  Dividends

163.89

  Net investment income

164.47

Realized and unrealized gains (losses)

 on investments:

  Net realized gain (loss)

0.00

  Net unrealized gain (loss)

(2,312.00)

  Net realized and unrealized gains

(2,312.00)

   (losses) on investments

Net increase (decrease) in net assets

 resulting from operations:

(2,147.53)


[image: image3.wmf]UMBS Student Managed Fund

Statement of Changes in Net Assets

Month Ended January 31, 2003

Increase (Decrease) in Net Assets

From Operations:

  Net investment income

164.47

  Net realized and unrealized

  gains (losses) on investments

(2,312.00)

  Net increase in assets from operations

(2,147.53)

From Investor Transactions:

  Contributions

0.00

  Withdrawals

0.00

  Net increase in assets resulting from

   investor transactions

0.00

Total Net Increase in Assets:

(2,147.53)

Net Assets:

  Beginning of month

90,669.65

  End of month

88,522.12
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[image: image4.wmf]UMBS Student Managed Fund

Statement of Changes in Net Assets

Month Ended January 31, 2003

Increase (Decrease) in Net Assets

From Operations:

  Net investment income

164.47

  Net realized and unrealized

  gains (losses) on investments

(2,312.00)

  Net increase in assets from operations

(2,147.53)

From Investor Transactions:

  Contributions

0.00

  Withdrawals

0.00

  Net increase in assets resulting from

   investor transactions

0.00

Total Net Increase in Assets:

(2,147.53)

Net Assets:

  Beginning of month

90,669.65

  End of month

88,522.12

[image: image5.wmf]Statement of Operations

Month Ended January 31, 2003

Investment income:

  Interest

0.58

  Dividends

163.89

  Net investment income

164.47

Realized and unrealized gains (losses)

 on investments:

  Net realized gain (loss)

0.00

  Net unrealized gain (loss)

(2,312.00)

  Net realized and unrealized gains

(2,312.00)

   (losses) on investments

Net increase (decrease) in net assets

 resulting from operations:

(2,147.53)

[image: image6.wmf]UMBS Student Managed Fund

Statement of Financial Position

At January 31, 2003

Assets:

  Investments in securities, at value:

    Midcap SPDR Trust

61,272.00

    IShares Utilities Index

2,316.50

    Energy Index SPDR

1,088.50

    Financials Index SPDR

1,086.00

    Borders Group, Inc.

1,515.00

    Countrywide Credit

2,758.00

    Expressjet Holdings Inc

2,140.00

    Griffon Corp.

2,028.00

    Humana

1,988.00

    J&J Snack Foods

2,653.00

    Penford Corp

631.50

    R&G Financial Corp

2,209.00

    Sanderson Farms

981.50

    Travelers Property and Casualty Corp

4,878.00

    

87,545.00

  Cash and cash equivalents

972.12

  Mellon accruals

5.00

  Total Assets

88,522.12
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						UMBS Student Managed Fund

						Statement of Financial Position

						At April 30, 2000

		Assets:

		Investments in securities, at value:

		F5 Networks Inc (cost $2,721.88)								1,612.50

		Heilig Meyers Co (cost $3,125.00)								1,687.00

		Midcap SPDR Trust (cost $82,625.00)								87,687.00

										90,986.50

		Cash and cash equivalents								6,526.73

		Total Assets								97,513.23
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						UMBS Student Managed Fund

						Statement of Operations

						Month Ended April 30, 2000

		Investment income:

		Interest								115.49

		Expenses:

		Brokerage fees								0.00

		Net investment income								115.49

		Realized and unrealized gains (losses)

		on investments:

		Net realized gain (loss)								0.00

		Net unrealized gain (loss)								(2,784.85)

		Net realized and unrealized gains								(2,784.85)

		(losses) on investments

		Net increase (decrease) in net assets

		resulting from operations:								(2,669.36)
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						UMBS Student Managed Fund

						Statement of Changes in Net Assets

						Month Ended January 31, 2003

		Increase (Decrease) in Net Assets

		From Operations:

		Net investment income								164.47

		Net realized and unrealized

		gains (losses) on investments								(2,312.00)

		Net increase in assets from operations								(2,147.53)

		From Investor Transactions:

		Contributions								0.00

		Withdrawals								0.00

		Net increase in assets resulting from

		investor transactions								0.00

		Total Net Increase in Assets:								(2,147.53)

		Net Assets:

		Beginning of month								90,669.65

		End of month								88,522.12
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						UMBS Student Managed Fund

						Statement of Financial Position

						At January 31, 2003

		Assets:

		Investments in securities, at value:

		Midcap SPDR Trust								61,272.00

		IShares Utilities Index								2,316.50

		Energy Index SPDR								1,088.50

		Financials Index SPDR								1,086.00

		Borders Group, Inc.								1,515.00

		Countrywide Credit								2,758.00

		Expressjet Holdings Inc								2,140.00

		Griffon Corp.								2,028.00

		Humana								1,988.00

		J&J Snack Foods								2,653.00

		Penford Corp								631.50

		R&G Financial Corp								2,209.00

		Sanderson Farms								981.50

		Travelers Property and Casualty Corp								4,878.00

										87,545.00

		Cash and cash equivalents								972.12

		Mellon accruals								5.00

		Total Assets								88,522.12
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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
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						UMBS Student Managed Fund

						Statement of Financial Position

						At April 30, 2000

		Assets:

		Investments in securities, at value:

		F5 Networks Inc (cost $2,721.88)								2,334.35

		Heilig Meyers Co (cost $3,125.00)								3,062.00

		Midcap SPDR Trust (cost $82,625.00)								88,375.00

										93,771.35

		Cash and cash equivalents								6,411.24

		Total Assets								100,182.59
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						UMBS Student Managed Fund

						Statement of Operations

						Month Ended January 31, 2003

		Investment income:

		Interest								0.58

		Dividends								163.89

		Net investment income								164.47

		Realized and unrealized gains (losses)

		on investments:

		Net realized gain (loss)								0.00

		Net unrealized gain (loss)								(2,312.00)

		Net realized and unrealized gains								(2,312.00)

		(losses) on investments

		Net increase (decrease) in net assets

		resulting from operations:								(2,147.53)





.doc].doc].doc 2].doc 2]Changes

						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






