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To Our Valued Shareholders:

Over the decades, we have provided great value to 
our shareholders as well as our customers. As I 
write this letter, our stock price continues to reflect 
that we have built solidly for the future and 
provided a great long-term return to our owners.

We have structured our balance sheet for liquidity, 
high credit quality, and capital strength. A strong sales 
culture and the commitment of our senior management 
over the years to be on the streets with our customers 
and prospects continues to grow your company. This 
philosophy continues to guide us.

With the decline in interest rates over the last three 
years, the relatively weak economy, and turmoil in 
the stock markets, our net interest margin has 
declined from $239 million in 2001 to $197 million 
in 2003. The decline in interest rates has not yet 
reversed, and rates remain lower than they were a 
year ago. As long as this continues, our net interest 
margin, which continues to be the single most 
significant aspect of our income statement, will 
continue at historically low levels.
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“We have built the success of this company
on the success of our customers. Giving you 
the economic edge through superior products 
and services defi nes success for us.”



R. Crosby Kemper III
Chairman and CEO

As our owners, however, you need to know that our 
sales activity and the number of new customer 
relationships are growing. We continue to put the 
building blocks in place for future performance. Our 
outstanding loan commitments are up and key 
components of our non-interest income continue 
to grow. These improvements are driven by the 
excellent products and services we offer in treasury 
management, corporate trust, stock transfer, mutual 
fund and personal trust services, as well as our truly 
outstanding money management and trust 
performance. It is apparent that our foundation for 
growth is stronger than ever. 

In addition, over the last 18 months, we have 
concentrated on making this a more efficient 
organization. Year over year, our total non-interest 
expense is down $6 million. Current personnel expense 
is down $3.3 million as we’ve taken our staff down 
from a high of 4,222 to 3,807. By the end of 2004, 
we plan to be down to 3,650 full-time employees.

In 2003, we streamlined and focused our operations 
considerably. We sold our employee benefit record-
keeping and trustee accounts. We sold the revenue 
rights associated with our existing merchant bankcard 
operations and entered into a long-term marketing 
arrangement with the purchaser. We renewed our 
focus on mid-market commercial lending, investment 
management and corporate services. We continue to 
deepen our retail product set: adding a great new first 
mortgage product with more than $150 million in 
closings and dramatically expanding our home equity 
loan program as well. During 2004, we will open 
three new locations: St. Charles County, Missouri, 
Leawood, Kansas, and in Grandview, Missouri, to 
take the place of our existing Hickman Mills branch. 
We also have new locations underway at Shoal Creek 
in Clay County, Missouri, and in western Johnson 
County, Kansas, at the intersection of K-7 and 
Shawnee Mission Parkway. We are very excited about 
all of these new locations. (continued)
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UMB EXECUTIVE COMMITTEE  from left: Vince Ciavardini, Chris Hoffman III, Royce Hammons, Mim Allison, Doug Page, 
Jim Sangster, Sheila Kemper Dietrich, Mariner Kemper, Dan Stevens, Pete Genovese, Crosby Kemper III  

In January 2004, we were joined by Peter deSilva, our 
new president and chief operating officer. Peter brings 
a wealth of experience from his 17 years at Fidelity 
Investments, most recently as senior vice president in 
the brokerage operation. Peter is charged with improving 
the distribution of our superior trust, investment, 
brokerage and consumer banking products. He will 
also enable those of us who direct the commercial 
sales operations to spend more time with our 
customers and in developing new business.

As I look around our territory and beyond, I see a 
modest recovery unfolding. But I also see an inflation 
of residential real estate valuations based on excessive 
consumer debt, a falling dollar, expanding trade and 
federal deficits with only modest increases in 
productivity. It is hard to tell what will happen with 
interest rates, but the possibility of rapidly rising 
interest rates and collapsing real estate prices sobers 
our thinking.

We believe that through our service businesses, 
middle-market commercial lending, and wealth 
management products, we offer our customers both 
performance and integrity, a seemingly unique 
combination these days. We believe that these will 
provide the basis for us to continue to expand as a 
growth company.

We want you with us for the long-term, and we will 
work hard every day to earn your business and your 
trust for the future.

Yours,

R. Crosby Kemper III
Chairman and CEO

March 9, 2004
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  2003   2002   2001

PROFITABILITY

Net interest income

Provision for loan losses

Noninterest income

Noninterest expense

Net income

  $ 197,078 

   12,005 

   245,568 

   354,654 

   58,879 

  $ 218,031 

   16,738 

   232,206 

   360,949 

   57,173 

  $ 239,729 

   14,745 

   223,523 

   369,373 

   65,230 

PER SHARE DATA

Net income

Net income-diluted

Cash dividends paid 

Dividend payout ratio

Book value

Market price  (close)

Price/earnings ratio

  $ 2.70 

   2.70 

   0.81 

  30.00% 

  $ 37.43 

   47.54 

   17.61x 

  $ 2.59 

   2.58 

   0.80 

  30.89%

  $ 36.52 

   38.26 

   14.77x 

  $ 2.95 

   2.95 

   0.76 

  27.12%

  $ 34.73 

   40.00 

   13.56x 

AVERAGE BALANCES

Assets

Loans, net of unearned interest

Securities 

Deposits

Shareholders’ equity

 $  7,149,988 

   2,588,794 

   3,507,789 

   5,280,056 

   808,472 

     $  7,589,065 

   2,632,850 

   3,832,599 

   5,527,836 

   794,202 

     $  7,366,444 

   2,929,061 

   3,145,246 

   5,410,264 

   748,739 

AT YEAR-END

Assets

Loans, net of unearned interest

Securities 

Deposits

Shareholders’ equity

Allowance for loan losses

Nonperforming loans

 $  7,748,981 

   2,722,292 

   3,721,943 

   5,635,687 

   811,923 

   43,494 

   12,796 

     $  8,035,559 

   2,657,532 

   4,138,569 

   5,846,947 

   802,800 

   37,328 

   10,712 

     $  8,730,934 

   2,814,388 

   4,521,294 

   6,375,510 

   768,577 

   35,637 

   7,279 

KEY RATIOS

Return on average assets

Return on average equity

As a % of loans:

    Allowance for loan losses

    Nonperforming loans

Risk-based capital:

    Tier 1

    Total

Equity to assets

  0.82%

   7.28

 

   1.60 

   0.47

 

  19.13 

  20.25 

   10.48 

  0.75%

   7.20

 

   1.40 

   0.40

 

   17.98 

   18.88 

   9.99 

  0.89%

   8.71

 

   1.27 

   0.26

 

   15.18 

   15.97 

   8.80 

UMB FINANCIAL HIGHLIGHTS 
(In Thousands Except Share and Per Share Data)
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Helping you succeed.

For a complete listing of our products and services, see pages 16 and 17.

COMMERCIAL SOLUTIONS

Commercial Loans

Account Services

Treasury Management

Capital Markets

Investment Banking

Stock Transfer

Corporate Trust

Commercial Bankcard

Nonprofi t Financial & 
 Advisory Services

Web Site Consulting

CONSUMER SOLUTIONS

Consumer Banking

Credit and Debit Cards

Trust & Wealth Management

Mutual Funds

Brokerage

Insurance

CORPORATE SOLUTIONS

Mutual Fund Services

Consulting

Correspondent Banking
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■ UMB Financial Corporation is an $8 billion  
fi nancial services holding company headquartered  

 in Kansas City, Missouri. The company was   
 founded in 1913 and today offers a wide array 
 of fi nancial services for both businesses and  
 individuals nationwide.

■ UMB operates 153 full-service banking 
 centers across Missouri, Illinois, Colorado,  
 Kansas, Oklahoma, and Nebraska. Subsidiaries  
 of the holding company and its lead bank, 
 UMB Bank, n.a., also include UMB Scout   
 Brokerage Services, UMB Scout Insurance
 Services, Scout Investment Advisors and 
 UMB Fund Services.

■ UMB Bank ranked among the top 100 publicly  
 traded banks in a listing published by USBanker  
 in May 2003.

■ UMB Bank consistently ranks in the top two  
 among commercial lenders in the Kansas City  
 Business Journal Top 25 Area Commercial   
 Lending Banks listing.

■ UMB Bank is consistently ranked among the  
 top 100 commercial lending banks nationwide in 

the annual American Banker Top 150 Commercial  
 Lenders ranking.

■ In the Kansas City Star annual “Star 50” ranking,  
 UMB Financial Corporation consistently ranks  
 among the top 25 publicly held companies  
 in Kansas City, based on revenue, earnings 
 and market value.

■ In 2003, the UMB Scout WorldWide Fund  
 was recognized in several publications, including  
 Money, SmartMoney and Forbes.*

■ UMB Bank was recently recognized by  
 Investment News as the 26th largest trust   
 operation nationwide – the only bank in 
 its region to be listed in this ranking.

■ For the fourth year in a row, UMB Bank was  
 awarded a gold award for being voted “The Best  
 Bank in Kansas City” in the Ingram’s magazine  
 Best of Business Kansas City listing.

■ The UMB Bank Technology Center, a state- 
 of-the-art building in the heart of downtown  
 Kansas City, is home to pertinent back-offi ce
 operations such as wire transfer, check   
 processing, statement delivery, lockbox 
 processing and automated clearing house  
 transactions. In case of a power outage, 
 the facility has the ability to continue 
 operating at full capacity.

* For more information about the UMB Scout WorldWide Fund, 
 see pages 17 and 22.

Strength and experience 
you can count on, no matter 
how you defi ne success.
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BURNS AND MCDONNELL  Greg Graves, President and CEO 



“We know good service when we see it, 
 and that’s why we’re with UMB.”

UMB Products and Services:
Commercial Loans
Line of Credit
Lockbox
Treasury Management
Investments
Consumer Banking Accounts

Behind every great company there is a dream, 
leaders determined to make those dreams a reality, 
and more often than not, a bank willing to fi nance 
those dreams. This holds true for Burns and 
McDonnell, one of the nation’s leading engineering 
fi rms, which has been a UMB client and friend 
since 1985. The story of the relationship between 
Burns and McDonnell and UMB Bank is proof that 
banks are crucial to today’s businesses evolving into 
tomorrow’s powerhouses.

Burns and McDonnell began in 1898 when young 
graduates Clinton Burns and Robert McDonnell 
brought their Stanford engineering degrees to Kansas 
City with hopes of starting their own engineering 
fi rm. The company grew bit-by-bit under the 
leadership of the two men and their successors and 
was acquired by Ohio-based Armco Steel in 1970. By 
the mid 1980s, the business was fl ourishing, yet it was 
threatened by its parent company’s decision to sell.

Talk of being sold abroad and the loss of jobs were 
imminent. Members of the Burns and McDonnell 
management team, led by Newt Campbell and 
Dave Ruf, were resolute in their efforts to save the 
business and its employees with an Employee Stock 
Ownership Plan. However, fi nding the cash to buy 
Burns and McDonnell from Armco would prove 
tough at fi rst. 

After disappointing discussions with several banks 
and the frustration of determining a buy-out plan 
Armco would agree to, UMB Bank provided the 
fi nancing that made an ESOP possible. At the time 
of Burns and McDonnell’s meeting with R. Crosby 
Kemper Jr., the banker vowed his confi dence in the 
engineers’ ability to sustain their fi rm, beginning an 
amicable partnership between the two organizations 
that is still strong today. (continued)
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While the early years of Burns and McDonnell’s 
independence from Armco were not easy, the 
company worked diligently to grow its business. 
UMB also served as a reference for Burns and 
McDonnell when it bid on engineering projects, 
and Campbell and Ruf both soon became members 
of UMB’s board of directors. In January 1994, 
Campbell, Ruf and Kemper joined the employees 
of Burns and McDonnell for a special celebration – 
burning the fi rm’s mortgage papers to commemorate 
its fi nal loan repayment to UMB. (See photo at right)

The risk that the leaders of Burns and McDonnell and 
UMB Bank took in 1985 led to a great success: 
Today, Burns and McDonnell is one of the top 
engineering fi rms in the United States, and its 
current monthly payroll is now larger than its 
monthly revenue was in 1985. With newly elected 
President and CEO Greg Graves at the helm, Burns 
and McDonnell currently boasts 1,650 employees 
with expertise in energy, infrastructure, aviation, 
environmental, management services, process and 
industrial, and construction projects. 

Above all, Burns and McDonnell prides itself on 
its commitment to customers and its impeccable 
safety record.

Graves, who began at Burns and McDonnell as a 
22-year-old mechanical engineer in 1980 and worked 
his way up the ranks, has a vision for the future 
based on continuing to strive for excellent service 
and an ambition to be the best in the industry. 
Customer service and sound relationships being a 
priority for Graves, he recognizes that UMB shares 
in these values and hopes that the two companies 
continue their partnership and mutual respect long 
into the future.
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“UMB went out of its way to help us out, and we’ve had 
  a very successful relationship with the bank ever since.”
  Newt Campbell, former Chairman and CEO, Burns and McDonnell   

“We wouldn’t be here today if it 
  weren’t for UMB and the faith 
  that R. Crosby Kemper Jr. had in us.”
  Dave Ruf, former Chairman and CEO, Burns and McDonnellDave Ruf, former Chairman and CEO, Burns and McDonnell
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HOY SHOE COMPANY  Margery Hoy, President



“I hit it off with the folks from UMB 
  right away and felt like they were 
  real honest people.”

UMB Products and Services:
Treasury Management
Commercial Loans
Consumer Banking Accounts

When Hoy Shoe, a St. Louis shoe manufacturing 
company, was looking for a new bank in 1997, 
President Margery Hoy and Controller Scott Downs
met with several area banks. Yet, they were struck 
by UMB Bank’s honesty and attention to customer 
service, both attributes that are very important 
to this family owned business that specializes in 
comfortable, yet fashionable, sandals for women 
and children.

Founded in 1944 by Hoy’s father after he moved to 
the United States from England, Hoy Shoe distributes 
its Salt-Water Sandals® line to many retailers, from large 
department stores to small boutiques and catalogues. 
Hoy, who avidly reads fashion magazines to stay on 

top of trends, prides herself on her company’s family
oriented atmosphere, noting that the 20 employees 
often carpool and truly enjoy working together. When 
asked about her vision for the company, Hoy cites a 
focus on new sandal designs that appeal to women.

Hoy Shoe and UMB Bank have enjoyed a close 
relationship over the almost seven years the two 
companies have worked together. UMB Bank loaned 
Hoy Shoe the funds to help grow its business and to 
purchase its current manufacturing plant. Now, as 
one of the few shoe manufacturers remaining in the 
United States, UMB is consulting Hoy on fi nancial 
decisions that will help sustain its 60-year tradition 
for decades to come. 
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OBERWEIS ASSET MANAGEMENT, INC.  Jim Oberweis Jr., President



“UMB is large enough to meet all of 
our needs, but small enough to give us the
personal attention and care we want.”

One important aspect of UMB’s business is its 
mutual fund servicing area, UMB Investment 
Services Group (UMBISG). Just as UMBISG does 
the mutual fund servicing for the UMB Scout Funds, 
it also provides mutual fund servicing for other 
investment advisers. 

For example, since 2001, UMBISG has provided 
services to Oberweis Asset Management, Inc., based 
in North Aurora, Illinois. Oberweis is an investment 
fi rm known for small company equity investing – 
investing in stocks of what Chairman Jim Oberweis 
Sr. calls “supercharged, rapidly growing companies 
that won’t stay unknown forever.” 

Currently, the company manages $657 million, 
and creating wealth for its clients is a job that the 
Oberweis team takes very seriously. Excellent service 
for shareholders is another top priority for Oberweis, 

and this is where UMBISG comes in, providing 
crucial back-offi ce support for Oberweis such as 
a highly trained call center staff, processing of account 
transactions, monitoring regulatory and compliance 
details, fulfi lling requests for information from 
prospective shareholders and more… allowing clients 
such as Oberweis to focus on managing money.

When asked why UMBISG was chosen to provide 
Oberweis’ transfer agency, custody, blue sky
compliance and fund accounting services, Executive 
Vice President Patrick Joyce states UMB’s “focus and 
care” which was essential for Oberweis’ shareholders 
– a commitment to service that is shared by UMBISG
and its many successful clients.

13

UMB Investment Services Group
Products and Services:
Fund Accounting
Transfer Agency
Blue Sky Compliance
Custody
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ALL-CARE FAMILY DENTISTRY Dr. Roy Robbins, Dentist and Owner



“No other bank baby-sits fi sh – 
  that’s a real add-on. 
  Plus, I have a nice relationship 
  with the people at UMB.”

When Dr. Roy Robbins of ALL-CARE Family 
Dentistry leaves town, his Beta fi sh, Finny, can often 
be found on the teller line at the UMB Bank location 
on Cheyenne Mountain Boulevard in Colorado 
Springs. Yet, as Robbins jokes, the tellers like Finny 
so much that they won’t give him back without a 
signifi cant deposit made into his checking account.

Robbins has been a UMB customer since 1996. He 
fi rst came to bank at UMB because the location 
was convenient to his offi ce, but he stayed with 
UMB because he liked the customer service and 
the added touch of fi sh-sitting – an attention 
to detail that resonates for this Vietnam veteran 
who fi rst put in four years with the Air Force 
before serving as an Army dentist for 16 years. 

When a competing bank came to call on Robbins in 
hopes of gaining his business, he quickly posed the 
question, “Yes, you offer banking products, but do 
you fi sh-sit?” much to the other bank’s chagrin.

ALL-CARE Family Dentistry is the type of customer 
UMB considers its forté, not because of its size or 
what it does, but because of its shared commitment 
to good service and to its surrounding community. 
Whether it be fi sh-sitting or crafting a creative 
fi nancial solution to meet a unique need, UMB 
knows that keeping customers happy is paramount 
to its success.
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UMB Products and Services:
Personal Checking
Business Checking
Ultra II Debit Card
Corporate Purchasing Card 
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UMB PRODUCTS AND SERVICES

COMMERCIAL SOLUTIONS

Commercial Loans: UMB Bank’s Commercial Banking 
Division offers commercial lines of credit for working 
capital needs as well as loans for new equipment and real 
estate. UMB is able to analyze the needs of a business 
client and customize a loan product to meet those needs 
today and in the future.

Account Services: UMB Bank offers a variety of business 
checking accounts, international payment, foreign 
exchange and freight payment processing services that 
enable customers to facilitate payments and collections in 
the most effi cient ways possible.

Treasury Management: UMB Bank offers a complete suite 
of treasury management services to businesses locally, 
regionally and nationally. In addition to traditional 
treasury management solutions, UMB has cutting-edge 
Internet-based services to make banking more effi cient 
for business clients. These innovative products include 
image-enabled wholesale and retail lockboxes, Xpress 
Direct Paycard for unbanked employees, and a web-based 
payment system which allows corporations and government 
entities to accept payments via their own web site.

Capital Markets: UMB Bank offers a variety of fi nancing 
for companies that need fi nancial assistance outside of 
typical bank offerings. These include: asset-based term 
loans, private placements of senior debt, commercial 
mortgage fi nancing, mezzanine fi nancing, equity fi nancing, 
factoring, leasing and asset securitizations. In addition, 
UMB provides merger and acquisition consulting, and 
manages buyouts, recapitalizations and valuations.

Investment Banking: UMB Bank’s Investment Banking 
Division offers investment products to corporations, 
correspondent banks, public fund and retail clients. Almost 
750 banks are UMB investment accounting clients, a service 
made available through netCOLA on umb.com. UMB’s 
Public Finance Department and municipal underwriting 
activities provide general obligation and revenue tax-exempt 
bond underwriting and fi nancial advisory services to nearly 
400 state, county, city and school districts throughout the 
Midwest. UMB is a member of the selling group for the 
Federal National Mortgage Association, the Federal Home 
Loan Bank and the Federal Farm Credit System.

Stock Transfer: UMB consistently ranks among the top 10 
stock transfer agents in the nation, providing stock transfer 
services to 100 public companies and servicing more than 
370,000 shareholders. In the August/September issue of 
Corporate Secretary, UMB Bank was ranked in the top fi ve 
for customer satisfaction in the magazine’s 2003 transfer 
agent comparison report survey.

Corporate Trust: UMB Bank is one of the premier full-
service corporate trust providers in the Midwest. The Bond 
Buyer, a daily newspaper published by Thomson Financial, 
ranked UMB ninth in the nation among corporate trustee 
banks. UMB Bank was the only bank in its region ranked 
in the top 10. UMB’s corporate trust products and services 
include: corporate bond trustee, municipal bond trustee, 
escrow agent, paying agent/registrar, pre-need and 
endowed care trustee.

Commercial Bankcard: UMB offers a variety of corporate 
and purchasing cards to help businesses manage their 
expenses and cash fl ow. UMB Bank is one of the few 
banks in the country to provide bankcard products to four 
state governments and multiple municipalities.

Nonprofi t Financial & Advisory Services: UMB’s Nonprofi t 
Financial & Advisory Services Group specializes in 
consulting with nonprofi t organizations to provide an 
integrated approach to meet their fi nancial and business 
needs – so that they may focus on their missions. UMB 
currently works with 2,500 nonprofi t organizations.

Online Payments and Web Site Consulting: UMB 
WebSolutions offers custom payment solutions and web 
site consulting services for public entities, non-profi t 
organizations and businesses. WebSolutions develops 
custom fee payment, tax payment, bill payment and 
online donation solutions. This unique business within 
UMB Bank combines web site development, security and 
payment processing to give customers one place to go for 
their online payment and web development needs.

Insurance for Businesses: UMB Scout Insurance Services, 
Inc. offers a variety of insurance solutions specifically 
tailored for individual business needs. These solutions 
include group insurance and voluntary benefits available 
to employees, as well as using insurance products to 
support executive benefits arrangements, key-person 
insurance and funding buy-sell agreements. To learn more, 
visit umbscoutinsurance.com.*CO
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CORPORATE SOLUTIONS

Mutual Fund Services: UMB Investment Services Group 
currently serves 100 clients with combined assets of more 
than $200 billion. Its complete line of products and services 
includes fund administration, accounting, alternative 
investment, transfer agency/investor, call center and 
fulfillment, marketing and distribution, custody and cash 
management services. To learn more, visit umbisg.com.

Consulting: UMB Consulting Services, Inc. assists almost 
100 fi nancial institutions in 10 states with regulatory 
compliance management, educational assistance, human 
resources and other correspondent banking products and 
services. The UMB Consulting Services associates have 
more than 100 cumulative years of experience in banking, 
and each has earned the highest recognition in the industry 
– Certifi ed Regulatory Compliance Manager. To learn more, 
visit umbconsulting.com.

Correspondent Banking: UMB’s Correspondent Banking 
Division serves nearly 56 percent of the banks in its 
Midwest territory (Arkansas, Colorado, Illinois, Iowa, 
Kansas, Minnesota, Missouri, Nebraska, Oklahoma and 
Texas) and 12 percent of all banks nationwide. It offers 
cash letter processing, account processing, bank stock 
loans, participation loans, investment banking services, 
compliance consulting, trust services and more. Through 
UMB’s alliance with FiServ, Inc., an independent provider 
of fi nancial technology solutions, UMB processes 
approximately 300,000 accounts monthly.

CONSUMER SOLUTIONS

Consumer Banking: UMB Bank’s products and services for 
individuals include checking and savings accounts to suit 
any lifestyle, online banking, a network of 590 ATMs across 
six states, home loans, home equity loans and lines of credit, 
car loans, student loans, debit cards, ATM cards, CDs and a 
broad range of investment services. UMB’s approach to 
banking is not to just offer a checking account. Rather, UMB 
personal banking representatives sit down with customers to 
help understand their fi nancial goals, then recommend 
products and services to help reach those goals.

Credit and Debit Cards: UMB Bank offers Visa and Visa 
Platinum credit cards with no annual fee, low interest rates, 
online account access, shopping discounts, fraud protection, 
worldwide acceptance and an optional travel rewards 
program called Ultra Miles®. UMB also issues retail private 
label cards. In addition to credit card products, UMB offers 
the Ultra II Visa Check Card.

Trust & Wealth Management: UMB Bank offers 
investment management, custody services, retirement 
services, specialized asset management, trustee and 
administration, charitable trusts, endowments, services 
for foundations, and personal trust as well as Private Client 
Services. Assets under management for UMB Bank and its 
subsidiaries were $11.2 billion as of December 31, 2003. 
UMB Bank was recently recognized by Investment News as 
the 26th largest trust operation nationwide – the only 
bank in its region to be listed on this ranking.

Mutual Funds: The UMB Scout Funds, 13 no-load mutual 
funds managed by Scout Investment Advisors, are offered 
on several third-party platforms such as Charles Schwab, 
Fidelity Investments and TD Waterhouse. Throughout 
2003, several of the Funds were favorably ranked as well as 
recognized in high-profile publications. In 2003, the UMB 
Scout WorldWide Fund celebrated its 10th anniversary 
and was featured in publications such as Money, 
SmartMoney and Forbes. The UMB Scout WorldWide Fund 
is ranked in the top 6th percentile for international funds 
over the 10-year period by Lipper, and is also the only 
international fund to be a Lipper Leader in all five Lipper 
rating categories for 10 years as of December 31, 2003 
(based on total return, out of 114 international funds). For 
more information, visit umbscoutfunds.com.**

Brokerage: UMB Scout Brokerage Services, Inc. offers a 
full range of investment services. More than 40 licensed 
investment professionals offer one-on-one retirement 
planning (including 401(k)s, IRAs and IRA rollovers), 
college tuition planning and wealth management. Online 
services are available at umbscoutbrokerage.com.***

Insurance: UMB Scout Insurance Services, Inc. offers 
annuities, life, health and long-term care. Staffed with 
more than 300 licensed agents, UMB Scout Insurance 
Services is one of the leading insurance agencies in its 
region. To learn more, visit umbscoutinsurance.com.*

*Insurance services are provided by UMB Scout Insurance Services, Inc., a subsidiary of 
UMB Bank, n.a. and a licensed insurance agency. Insurance products are underwritten 
by UMB’s insurance company partners. 

Insurance products: NOT A DEPOSIT, NOT FDIC-INSURED, NOT 
INSURED BY ANY FEDERAL OR STATE GOVERNMENT AGENCY, NOT 
GUARANTEED BY THE BANK, MAY GO DOWN IN VALUE.

Deposit accounts and deposit products are provided by UMB Financial Corporation’s 
family of Member FDIC banks, which includes UMB Bank, n.a.

**Mutual Funds: NOT FDIC-INSURED, NO BANK GUARANTEE, MAY 
LOSE VALUE.

Foreign investments present additional risks due to currency fluctuations, economic 
and political factors, government regulations, differences in accounting standards and 
other factors. Investments in emerging markets involve even greater risks. (Continued 
disclaimer and information about Mutual Funds and Foreign Investments, see page 22).

***Products offered through UMB Scout Brokerage Services, Inc. are: NOT 
FDIC INSURED, MAY LOSE VALUE, NO BANK GUARANTEE. UMB Scout 
Brokerage Services, Inc. is a subsidiary of UMB Bank, n.a. It is not a bank 
and is separate from UMB Bank, n.a.


