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ITEM 5.     OTHER EVENTS.

      On March 28, 2003, the shareholders of Friedman, Billings, Ramsey Group,
Inc. (the "Company") voted to approve the Agreement and Plan of Merger, dated as
of November 14, 2002, by and among the Company, FBR Asset Investment Corporation
("FBR Asset") and Forest Merger Corporation, and the transactions contemplated
thereby. The joint press release issued by the Company and FBR Asset regarding
the shareholder approval is attached hereto as Exhibit 99.1.

ITEM 7.     FINANCIAL STATEMENTS, PRO FORMA FINANCIAL INFORMATION AND EXHIBITS.
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      (c)   Exhibits.

      99.1        Press Release, dated March 28, 2003.

                                    SIGNATURE

            Pursuant to the requirements of the Securities Exchange Act of 1934,
the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

                                      FRIEDMAN, BILLINGS,
                                         RAMSEY GROUP, INC.

                                      By:    /s/ Emanuel J. Friedman
                                          ------------------------------
                                          Name:  Emanuel J. Friedman
                                          Title: Chairman and Co-Chief Executive
                                                 Officer

Date:  March 28, 2003

                                  EXHIBIT INDEX

99.1        Press Release, dated March 28, 2003.
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