The FBR Funds Distributions Year-End 2003

The table below illustrates distributed realized capital gains and income from ordinary dividends for the
calendar year ended December 30, 2003.

Fund Distributions Fund/Dist 1099 Tax Distribution Record |Ex & Payable
Type Treatment $/Share Date Date
Income ord Divs $0.072017 |12/29/2003 | 12/30/2003
FBR Small Cap Financial S'C“g;tgzirr:” ord Divs $0.054531 |12/16/2003 | 12/17/2003
ngg g;’:‘ Cap Gain Dist | $0.600311 |12/16/2003 | 12/17/2003
Income ord Divs $0.067980 |12/29/2003 | 12/30/2003
Short-Term .
FBR Large Cap Financial Fund G @y ord Divs TBD 12/16/2003 | 12/17/2003
"823 'g::‘ Cap Gain $0.080984 |12/16/2003 | 12/17/2003
Income Ord Divs None
Short-Term .
FBR Small Cap Fund Cap Gain Ord Divs None
Long-Term . .
Cap Gain Cap Gain Dist | $0.027788
Income Ord Divs None
FBR Large Cap Technology Fund S'C"Z;tg:ir: ord Divs $0.181082 |12/16/2003 | 12/17/2003
"gng'TeTm Cap Gain Dist | $0.015524 |12/16/2003 | 12/17/2003
ap Gain
Income ord Divs $0.088047 |12/29/2003 | 12/30/2003
Short-Term .
- Cap Gain ord Divs None 12/16/2003 | 12/17/2003
Long-Term | ., Gain Dist None 12/16/2003 | 12/17/2003
Cap Gain
Income Ord Divs Daily Daily Daily
FBR U.S. Government Bond SIS ord Divs None 12/16/2003 | 12/17/2003
Fund Cap Gain
LET - TN Cap Gain None 12/16/2003 | 12/17/2003
Cap Gain
Income Ord Divs Daily Daily Daily
Short-Term .
FBR Tax-Free Virginia Portfolio Cap Gain ol b NI
Long-Term | . Gain Dist | $0.011386 |12/16/2003 | 12/17/2003
Cap Gain
Income Ord Divs Daily Daily Daily
Short-Term .
FBR Tax-Free Maryland Portfolio | Cap Gain Ord Divs None
Long-Term | ., Gain Dist | $0.023405 |12/16/2003 | 12/17/2003
Cap Gain

The content provided herein is general in nature and is for informational purposes only. It is not intended to be, and
should not be construed as, (i) a recommendation; (ii) legal or tax advice; or (iii) a legal opinion. Laws of a
particular state or laws which may be applicable to a particular situation may impact the applicability, accuracy, or
completeness of this information. Federal and state laws and regulations are complex and are subject to change.
Always consult an attorney or tax professional regarding your specific legal or tax situation.

FBR Funds make no warranties with regard to the information provided or results obtained by its use. FBR Funds
disclaim any liability arising out of your use of, or any tax position taken in reliance on, the information furnished
herein.

PAST PERFORMANCE, WHICH IS NO GUARANTEE OF FUTURE RESULTS. Investment return and principal value will
fluctuate so that investors' shares, when redeemed, may be worth more or less than their original cost.

The FBR Funds are distributed by FBR Investment Services, Inc., member NASD/SIPC.






