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Anna’s Account

The following pages are a report on how dollar-cost averaging has
worked in my particular circumstances. Seven days after | was born on
May 23, 1989, my father opened my FAM Value Fund account with [
$2000. Each month after my birth, my father added $100.00 to my JJE
account. While my account may not be representative of the experience |summr
of other FAM Value Fund investors, it is a good example of investing a
fixed amount over a long period of time. The $100.00 per month has
been added every month for over seventeen years.

While my investment in the FAM Value Fund is no guarantee
of future performance or success, you can see by reviewing
my annual statements, systematically investing and
reinvesting all my capital gains and dividends has provided me
/| funds for my education needs.

—Anna Chelius

Account Started: 5/31/1989
7 Days Old

Initial Purchase: $2,000

. Goal: College Education Fund

Discipline: $100 Per Month

Dollar-Cost Averaging

FAM Value Fund and FAM Equity-Income Fund allow investors to utilize their Automatic
Investment Plan to participate in dollar-cost averaging. Dollar-cost averaging is the investment
technigue whereby an investor commits to the purchase of an investment, in this case a FAM Fund, by
purchasing a fixed dollar amount of the fund on fixed intervals over a long period of time. When the
market price of the fund drops in price, you will buy more shares. When the price increases, you will buy
fewer shares of the fund. The basic premise of dollar-cost averaging is that over time, the average cost
of your shares may be lower than the average market price of the funds over the time period that you
are investing. While this techniqgue does not eliminate the chances of your losing money on an
investment, losses can be limited during periods of declining fund share prices and profits may be
enhanced during rising fund share prices. Dollar-cost averaging is a plan of continuous investment
in securities regardless of fluctuating prices, an investor must consider his or her financial
ability to continue purchases through periods of low price levels. For FAM Funds performance

and expenses please refer to the last page of this presentation.
% FAM Funds




Personalized Account Statement
Please retain for your records

ANNA'S ACCOUNT

FAM Fund Name: FAM Value Fund
Account No: XXX-00
Statement Date: 05/01/1990

Y-T-D Account Activity

Trade Amount of Share Share(s) Total Shares

Date Transaction  Transaction Price  This Trans. Owned

05/31/1989 Purchase $2,000.00 $12.56 159.236 159.236

06/16/1989 Purchase $100.00 $12.75 7.843 167.079

07/07/1989 Purchase $100.00 $12.89 7.758 174.837

08/01/1989 Purchase $100.00 $12.94 7.728 182.565

09/05/1989 Purchase $100.00 $13.46 7.429 189.994

10/03/1989 Purchase $100.00 $13.64 7.331 197.325

11/01/1989 Purchase $100.00 $13.05 7.663 204.988

12/01/1989 Purchase $100.00 $13.08 7.645 212.633

12/12/1989 Purchase $100.00 $13.15 7.605 220.238

12/28/1989 Income Div Reinvest $12.77 $12.76 1.001 221.239

12/28/1989 LTCG Reinvest $13.43 $12.76 1.053 222.292

; . 01/03/1990 Purchase $100.00 $13.04 7.669 229.961

. o : 02/01/1990 Purchase $100.00 $12.20 8.197 238.158

P o - . R i 03/01/1990 Purchase $100.00 $12.07 8.285 246.443
. o o L0 et 04/02/1990 Purchase $100.00 $12.53 7.981 254.424
“l hope this is a topless beach!” 05/01/1990 Purchase $100.00 $12.60 7.937 262.361

Value at Age 1

$3305.75

FAM Funds
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Personalized Account Statement
Please retain for your records

ANNA'S ACCOUNT

Y-T-D Account Activity

FAM Fund Name: FAM Value Fund
Account No: XXX-0
Statement Date: 05/01/1991

Trade Amount of Share Share(s) Total Shares
al Date Transaction  Transaction Price  This Trans. Owned

05/01/1990 Balance Forward  $3,305.75
06/01/1990 Purchase $100.00 $13.45 7.435 269.796
07/02/1990 Purchase $100.00 $13.60 7.353 277.149
08/01/1990 Purchase $100.00 $13.27 7.536 284.685
09/04/1990 Purchase $100.00 $12.17 8.217 292.902
4 10/01/1990 Purchase $100.00 $11.54 8.666 301.568
11/01/1990 Purchase $100.00 $11.00 9.091 310.659
12/04/1990 Purchase $100.00 $11.85 8.439 319.098
12/28/1990 Income Div Reinvest $24.89 $11.95 2.083 321.181
12/28/1990 LTCG Reinvest $5.74 $11.95 0.480 321.661
01/02/1991 Purchase $100.00 $12.20 8.197 329.858
02/01/1991 Purchase $100.00 $12.77 7.831 337.689
03/01/1991 Purchase $100.00 $13.63 7.337 345.026
04/01/1991 Purchase $100.00 $14.56 6.868 351.894
05/01/1991 Purchase $100.00 $15.58 6.418 358.312

“I've heard the market can be
rocky at times!”

Value at Age 2

2% FAM Funds
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Personalized Account Statement

ANNA'S ACCOUNT

“Good Grief!
Three years old and | already
have more hair than my father!”

Value at Age 3

Please retain for your records

FAM Fund Name: FAM Value Fund

Account No: XXX-00

Statement Date: 05/01/1992

Y-T-D Account Activity

$8412.16

BY FEMIMORE ASSET

Trade Amount of Share Share(s) Total Shares
Date Transaction  Transaction Price  This Trans. Owned
05/01/1991 Balance Forward  $5,582.50
06/03/1991 Purchase $100.00 $16.00 6.250 364.562
07/01/1991 Purchase $100.00 $16.28 6.143 370.705
08/01/1991 Purchase $100.00 $16.61 6.020 376.725
&4 09/03/1991 Purchase $100.00 $16.75 5.970 382.695
{ 10/01/1991 Purchase $100.00 $17.06 5.862 388.557
11/01/1991 Purchase $100.00 $17.62 5.675 394.232
12/02/1991 Purchase $100.00 $16.87 5.928 400.160
12/27/1991 Income Div Reinvest $33.61 $16.25 2.068 402.228
12/27/1991 LTCG Reinvest $326.53 $16.25 20.094 422.322
01/02/1992 Purchase $100.00 $17.00 5.882 428.204
1 02/03/1992 Purchase $100.00 $17.74 5.637 433.841
03/02/1992 Purchase $100.00 $18.62 5.371 439.212
04/01/1992 Purchase $100.00 $18.91 5.288 444,500
05/01/1992 Purchase $100.00 $18.70 5.348 449.848

FAM Fund§
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Personalized Account Statement
Please retain for your records

ANNA’'S ACCOUNT FAM Fund Name: FAM Value Fund
Account No: XXX-00
Statement Date: 05/03/1993

Y-T-D Account Activity

Trade Amount of Share Share(s) Total Shares
Date Transaction  Transaction Price  This Trans. Owned
05/01/1992 Balance Forward $8,412.16

06/01/1992 Purchase $100.00 $18.40 5.435 455,283
07/01/1992 Purchase $100.00 $18.07 5.534 460.817
08/03/1992 Purchase $100.00 $18.37 5.444 466.261
09/01/1992 Purchase $100.00 $18.02 5.549 471.810
10/01/1992 Purchase $100.00 $17.82 5.612 477.422
11/02/1992 Purchase $100.00 $18.38 5.441 482.863
12/01/1992 Purchase $100.00 $19.99 5.003 487.866
12/24/1992 Income Div Reinvest $46.44 $19.80 2.345 490.211
12/24/1992 LTCG Reinvest $110.16  $19.80 5.564 495.775
01/15/1993 Purchase $100.00 $20.25 4,938 506.935
02/01/1993 Purchase $100.00 $20.94 4.776 511.711
03/01/1993 Purchase $100.00 $20.44 4.892 516.603
04/01/1993 Purchase $100.00 $20.57 4.861 521.464
05/03/1993 Purchase $100.00 $19.76 5.061 526.525

Value at Age 4

$10,404.13
% FAM Funds
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Personalized Account Statement
Please retain for your records

ANNA’'S ACCOUNT FAM Fund Name: FAM Value Fund
Account No: XXX-00
Statement Date: 05/31/1994

Y-T-D Account Activity

Trade Amount of Share Share(s) Total Shares
Date Transaction  Transaction Price  This Trans. Owned

05/03/1993 Balance Forward $10,404.13
06/01/1993 Purchase $100.00 $20.01 4.998 531.523
A8l 07/01/1993 Purchase $100.00 $20.15 4,963 536.486
a 08/02/1993 Purchase $100.00 $20.02 4,995 541.481
09/01/1993 Purchase $100.00 $20.73 4.824 546.305
| 10/01/1993 Purchase $100.00 $20.75 4.819 551.124
o 12/01/1993 Purchase $100.00 $19.93 5.018 556.142
12/23/1993 Income Div Reinvest $50.28  $20.03 2.510 558.652
12/23/1993 STCG Reinvest $15.38  $20.03 0.768 559.420
12/23/1993 LTCG Reinvest $11.97 $20.03 0.598 560.018
01/03/1994 Purchase $100.00 $20.24 4,941 564.959
02/01/1994 Purchase $100.00 $20.52 4.873 569.832
B 03/01/1994 Purchase $100.00 $20.51 4.876 574.708
04/06/1994 Purchase $100.00 $19.64 5.092 579.800
N 04/29/1994 Purchase $100.00 $19.65 5.089 584.889
“Let’s keep climbing!” 05/31/1994 Purchase $100.00 $19.79 5.053 589.942

Value at Age 5

$11,674.95
% FAM Funds
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Personalized Account Statement
Please retain for your records

ANNA’'S ACCOUNT FAM Fund Name: FAM Value Fund
Account No: XXX-00
Statement Date: 05/31/1995

Y-T-D Account Activity

q Trade Amount of Share Share(s) Total Shares
Date Transaction  Transaction Price  This Trans. Owned

~ ] 05/31/1994 Balance Forward $11,674.95

| 06/30/1994 Purchase $100.00 $19.84 5.040 594.982
+] 07/29/1994 Purchase $100.00 $19.82 5.045 600.027
| 08/31/1994 Purchase $100.00 $20.90 4,785 604.812

| 09/30/1994 Purchase $100.00 $20.97 4,769 609.581
10/31/1994 Purchase $100.00 $21.39 4.675 614.256
11/30/1994 Purchase $100.00 $21.11 4,737 618.993

8 12/28/1994 Income Div Reinvest $75.33  $20.96 3.594 622.587
| 12/28/1994 STCG Reinvest $208.16  $20.96 9.931 632.518
12/28/1994 LTCG Reinvest $181.25 $20.96 8.647 641.165

™ 12/30/1994 Purchase $100.00 $21.04 4,753 645.918
8l 01/31/1995 Purchase $100.00 $20.98 4,766 650.684
02/28/1995 Purchase $100.00 $21.14 4,730 655.414
03/31/1995 Purchase $100.00 $21.09 4,742 660.156
04/28/1995 Purchase $100.00 $21.45 4,662 664.818
“My dog Lily.” 05/31/1995 Purchase $100.00 $21.75 4.598 669.416

Value at Age 6

$14,559.80
% FAM Funds
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Personalized Account Statement
Please retain for your records

ANNA’'S ACCOUNT FAM Fund Name: FAM Value Fund

Account No: XXX-00
Statement Date: 05/31/1996

Y-T-D Account Activity

“April showers bring
May flowers.”

Value at Age 7
$19,662.06

ED BY FEMIMORE ASSET MAN,

Trade Amount of Share Share(s) Total Shares
Date Transaction  Transaction Price  This Trans. Owned
05/31/1995 Balance Forward $14,559.80

06/30/1995 Purchase $100.00 $22.86 4.374 673.790
07/31/1995 Purchase $100.00 $23.65 4.228 678.018
08/31/1995 Purchase $100.00 $24.34 4,108 682.126
09/29/1995 Purchase $100.00 $24.85 4.024 686.150
10/31/1995 Purchase $100.00 $24.46 4.088 690.238
11/30/1995 Purchase $100.00 $24.51 4.080 694.318
12/28/1995 Income Div Reinvest $144.97 $24.40 5.941 700.259
12/28/1995 LTCG Reinvest $276.34 $24.40 11.325 711.584
12/29/1995 Purchase $100.00 $24.58 4.068 715.652
01/31/1996 Purchase $100.00 $24.62 4.062 719.714
02/29/1996 Purchase $100.00 $24.71 4.047 723.761
03/29/1996 Purchase $100.00 $25.28 3.956 727.717
04/30/1996 Purchase $100.00 $25.99 3.848 731.565
05/31/1996 Purchase $100.00 $26.74 3.740 735.305

i EA0M Fancs



Personalized Account Statement
Please retain for your records

ANNA’'S ACCOUNT FAM Fund Name: FAM Value Fund
Account No: XXX-00
Statement Date: 05/30/1997

Y-T-D Account Activity

Trade Amount of Share Share(s) Total Shares
Date Transaction  Transaction Price  This Trans. Owned

05/31/1996 Balance Forward $19,662.06
06/28/1996 Purchase $100.00 $26.30 3.802 739.107
07/31/1996 Purchase $100.00 $24.47 4.087 743.194
08/30/1996 Purchase $100.00 $25.16 3.975 747.169
09/30/1996 Purchase $100.00 $25.81 3.874 751.043
10/31/1996 Purchase $100.00 $25.59 3.908 754.951
. 11/29/1996 Purchase $100.00 $26.60 3.759 758.710
12/28/1995 Income Div Reinvest $134.60 $26.48 5.083 763.793
o 12/28/1995 LTCG Reinvest $476.47 $26.48 17.994 781.787
12/31/1996 Purchase $100.00 $26.53 3.769 785.556
\. 01/31/1997 Purchase $100.00 $26.63 3.755 789.311
. 02/28/1997 Purchase $100.00 $27.51 3.635 792.946
\ e 03/31/1997 Purchase $100.00 $26.20 3.817 796.763
| \ "ﬁ ‘ 04/30/1997 Purchase $100.00 $26.48 3.776 800.539
A4 8>, 05/30/1997 Purchase $100.00 $28.50 3.509 804.048

“The Nutcracker at Proctor’s
Theater. I'm a gingerbread girl!”

Value at Age 8
$22,915.37

% FAM Funds




Personalized Account Statement
Please retain for your records

ANNA’'S ACCOUNT FAM Fund Name: FAM Value Fund
Account No: XXX-00
Statement Date: 05/29/1998

Y-T-D Account Activity

Trade Amount of Share Share(s) Total Shares
i Date Transaction  Transaction Price  This Trans. Owned

1 05/30/1997 Balance Forward $22,915.37

06/30/1997 Purchase $100.00  $30.09 3.323 807.371

07/31/1997 Purchase $100.00 $32.64 3.064 810.435

08/29/1997 Purchase $100.00 $32.68 3.060 813.495

09/30/1997 Purchase $100.00 $35.20 2.841 816.336

10/31/1997 Purchase $100.00 $35.12 2.847 819.183

11/28/1997 Purchase $100.00 $35.31 2.832 822.015

SRR 12/30/1997  Income Div Reinvest  $61.65  $35.75 1.724 823.739
Sy~ 4 12/30/1997 LTCG Reinvest $869.53  35.75 24.323 848.062
s 12/31/1997 Purchase $100.00 $35.76 2.796 850.858
r;’“ 2w 01/30/1998 Purchase $100.00 $34.98 2.859 853.717
§ 02/27/1998 Purchase $100.00 $37.14 2.693 856.410

! bt 03/31/1998 Purchase $100.00 $38.67 2.586 858.996
. ' N q =] 04/30/1998 Purchase $100.00 $39.05 2.561 861.557
R 05/29/1998 Purchase $100.00 $38.88 2.572 864.129

“My first day of middle school.”

Value at Age 9
$33,597.34

3% FAM Funds

MANAGED BY FEMIMORE ASSET MANAGEMENT, INC




Personalized Account Statement
Please retain for your records

ANNA’'S ACCOUNT FAM Fund Name: FAM Value Fund
Account No: XXX-00
Statement Date: 05/28/1999

Y-T-D Account Activity

>
s ¥ Trade Amount of Share Share(s) Total Shares
Date Transaction  Transaction Price  This Trans. Owned

o | 05/29/1998 Balance Forward $33,597.34

06/30/1998 Purchase $100.00 $39.06 2.560 866.689

07/31/1998 Purchase $100.00 $38.72 2.583 869.272

08/31/1998 Purchase $100.00 $32.17 3.108 872.380

09/30/1998 Purchase $100.00 $33.13 3.018 875.398

10/30/1998 Purchase $100.00 $35.24 2.838 878.236

11/30/1998 Purchase $100.00 $36.56 2.735 880.971

12/29/1998 Income Div Reinvest $178.84 $33.75 5.299 886.270

12/29/1998 STCG Reinvest $15.86  $33.75 0.470 886.740

12/29/1998 LTCG Reinvest  $2854.61 $33.75 84581 971.321

12/31/1998 Purchase $100.00 $34.44 2.904 974.225

01/29/1999 Purchase $100.00 $33.42 2.992 977.217

98 02126/1999 Purchase $100.00 $32.23 3.103 980.320

SR 1 037312999 Purchase $100.00 $31.98 3.127 983.447

— : == 04/30/1999  Purchase $100.00 $33.92 2.948 986.395
It's fall... Time for the FAM  4598/1999 Purchase $100.00 $34.48 2.900 989.295

Funds Annual Shareholder
Informational Meeting.”

Value at Age 10
$34,110.89

Y FAM Funds

|
MANAGED BY FEMIMORE ASSET MANAGEMENT, INC




Personalized Account Statement
Please retain for your records

ANNA'S ACCOUNT

“Ta-Da! I've finished the famous
FAM 5K Fund Run!”

FAM Fund Name: FAM Value Fund
Account No: XXX-00
Statement Date: 05/31/2000

Y-T-D Account Activity

Value at Age 11
$33,550.77

Trade Amount of Share Share(s) Total Shares
Date Transaction  Transaction Price  This Trans. Owned
" 05/28/1999 Balance Forward $34,110.89
06/30/1999 Purchase $100.00 $35.10 2.849 992.144
07/30/1999 Purchase $100.00 $34.63 2.888 995.032
o| 08/31/1999 Purchase $100.00 $32.96 3.034 998.066
09/30/1999 Purchase $100.00 $31.31 3.194 1001.260
10/29/1999 Purchase $100.00 $32.88 3.041 1004.301
11/30/1999 Purchase $100.00 $32.99 3.031 1007.332
12/15/1999 Income Div Reinvest $294.14  $30.52 9.638 1016.970
12/15/1999 LTCG Reinvest $1100.71 $30.52 36.065 1053.035
12/31/1999 Purchase $100.00 $31.35 3.190 1056.225
01/31/2000 Purchase $100.00 $29.88 3.347 1059.572
02/29/2000 Purchase $100.00 $27.49 3.638 1063.210
03/31/2000 Purchase $100.00 $30.57 3.271 1066.481
04/28/2000 Purchase $100.00 $30.68 3.259 1069.740
05/31/2000 Purchase $100.00 $31.27 3.198 1072.938

FAM Fund§

MANAGED BY FEMIMORE ASSET

MANAGEMENT,



Personalized Account Statement
Please retain for your records

ANNA’'S ACCOUNT FAM Fund Name: FAM Value Fund
Account No: XXX-00
Statement Date: 05/31/2001

Y-T-D Account Activity

Trade Amount of Share Share(s) Total Shares
Date Transaction  Transaction Price  This Trans. Owned

05/31/2000 Balance Forward $33,550.77

06/30/2000 Purchase $100.00 $31.61 3.164 1076.102
07/31/2000 Purchase $100.00 $30.84 3.243 1079.345
08/31/2000 Purchase $100.00 $32.27 3.099 1082.444
09/29/2000 Purchase $100.00 $34.64 2.887 1085.331
{ 10/31/2000 Purchase $100.00 $33.94 2.946 1088.277
11/30/2000 Purchase $100.00 $33.88 2.952 1091.229

12/15/2000 Income Div Reinvest $396.12 $30.75 12.882 1104.111
12/15/2000 LTCG Reinvest $4397.00 $30.75 142.992 1247.103

8 12/29/2000 Purchase $100.00 $32.70 3.058 1250.161

01/31/2001 Purchase $100.00 $33.19 3.013 1253.174

02/28/2001 Purchase $100.00 $33.52 2.983 1256.157

. e S 03/30/2001 Purchase $100.00 $32.36 3.090 1259.247
R Y 04/30/2001 Purchase $100.00 $33.76 2.962 1262.209
—— — 05/31/2001 Purchase $100.00 $35.23 2.838 1265.047

“Boy, you guys really kept your
eyes on the ball this year!”

Value at Age 12
$44,567.61

2% FAM Funds

MANAGED BY FEMIMORE ASSET MANAGEMENT, INC




Personalized Account Statement
Please retain for your records

ANNA’'S ACCOUNT FAM Fund Name: FAM Value Fund
Account No: XXX-00
Statement Date: 05/31/2002

Y-T-D Account Activity

Trade Amount of Share Share(s) Total Shares
Date Transaction  Transaction Price  This Trans. Owned

05/31/2001 Balance Forward $44,567.61

06/29/2001 Purchase $100.00 $36.58 2.734 1267.781
07/31/2001 Purchase $100.00 $36.82 2.716 1270.497
08/31/2001 Purchase $100.00 $36.05 2.774 1273.271
09/28/2001 Purchase $100.00 $34.22 2.922 1276.193
1| 10/31/2001 Purchase $100.00 $34.48 2.900 1279.093
11/30/2001 Purchase $100.00 $35.79 2.794 1281.887

| 12/27/2001 Income Div Reinvest $223.69  $36.37 6.150  1288.037
12/27/2001 STCG Reinvest $1.36  $36.37 0037  1288.074
12/27/2001 LTCG Reinvest ~ $1660.68 $36.37 45661  1333.735
12/31/2001 Purchase $100.00 $36.17 2765  1336.500

01/31/2002 Purchase $100.00  $37.09 2696  1339.196

02/28/2002 Purchase $100.00 $37.48 2668  1341.864

03/28/2002 Purchase $100.00 $38.61 2500  1344.454

I T— 04/30/2002 Purchase $100.00 $38.88 2572 1347.026
Hiking in the Grand Canyon.  g5312002 Purchase $100.00 $38.90 2571 1349.597
| want to be a riverboat guide!”

Value at Age 13
$52,499.32

2% FAM Funds

MANAGED BY FEMIMORE ASSET MANAGEMENT, INC




