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FBR Technology Fund
Portfolio of Investments
December 31, 2011
(unaudited)

Apple, Inc. 4.28%

Corning, Inc. 4.16%
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Intuitive Surgical, Inc.

Cisco Systems, Inc.

NetApp, Inc.
Intel Corp.
Cognizant Technology Solutions Corp.

VMware, Inc.

Cerner Corp.
KLA-Tencor Corp.

F5 Networks, Inc.
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Fortinet, Inc.

Amazon.com, Inc.

Skyworks Solutions, Inc.
Amtech Systems, Inc.

Kulicke & Soffa Industries, Inc.

Hittite Microwave Corp.

Semtech Corp.

Ultratech, Inc.
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CVD Equipment Corp.

IPG Photonics Corp.
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Aruba Networks, Inc.
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Neustar, Inc.
Cirrus Logic, Inc.

NIl Holdings, Inc.

LivePerson, Inc
Zygo Corp.

Liquidity Services, Inc.

Distributed by FBR Investment Services, Inc., Member FINRA/SIPC.
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December 31, 2011
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ONNN ON Semiconductor Corp. 0.51%
CAVM Cavium Networks, Inc. 0.50%
RBCN Rubicon Technology, Inc. 0.50%
TTMI TTM Technologies, Inc. 0.45%
WWD Woodward, Inc. 0.45%
MCRS MICROS Systems, Inc. 0.44%
SYNT Syntel, Inc. 0.41%
DDD 3D Systems Corp. 0.38%
AVEO AVEO Pharmaceuticals, Inc. 0.32%
BGC General Cable Corp. 0.28%
SATC Satcon Technology Corp. 0.24%
FIGXX Fidelity Institutional Money Market Government Portfolio, Class | 6.80%

Total Investments 100.00%

Portfolio is subject to change.

Distributed by FBR Investment Services, Inc., Member FINRA/SIPC.
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