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Item 12. Results of Operations and Financial Condition.

1. On February 5, 2004, Friedman, Billings, Ramsey Group, Inc. held a
conference call to discuss its earnings for the full year 2003 and for the
fourth quarter. A replay of the conference call is currently available on
the company's website, www.fbr.com. The script of that conference call is
being furnished herewith and attached as Exhibit 99.1.

EXHIBIT LIST

99.1 February 5, 2004 Conference Call Script.
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