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THE FBR FUNDS
FBR Mid Cap Fund
Portfolio of Investments
December 31, 2011
(unaudited)
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Monster Beverage Corp.
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Tiffany & Co.
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T Rowe Price Group, Inc.
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Copart, Inc.

SEI Investments Co.
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Pall Corp.
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Roper Industries, Inc.

Abercrombie & Fitch Co.
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Westar Energy, Inc.
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Ameren Corp.
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VF Corp.
Raymond James Financial, Inc.

Sigma-Aldrich Corp.
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NRG Energy, Inc.
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WR Berkley Corp.
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Techne Corp.
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Bed Bath & Beyond, Inc.
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Genuine Parts Co.
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Regions Financial Corp.

MSC Industrial Direct Co, Inc.
Forest Laboratories, Inc.
Telephone & Data Systems, Inc.

Microchip Technology, Inc.
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Bunge Ltd.

Rowan Companies, Inc.
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Gold Fields Ltd.
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Seagate Technology PLC

Zions Bancorporation
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Ensco PLC
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FLIR Systems, Inc.
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New York Community Bancorp, Inc.

Williams-Sonoma, Inc.

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



B

MUTU.

FBR

. FUNDS
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FBR Mid Cap Fund
Portfolio of Investments (continued)
December 31, 2011
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% of Total

Ticker Security Description Investments
NBR Nabors Industries Ltd. 0.73%
SPIL Siliconware Precision Industries Co. 0.73%
PBCT People's United Financial, Inc. 0.71%
HUM Humana, Inc. 0.66%
DECK Deckers Outdoor Corp. 0.65%
CVD Covance, Inc. 0.64%
NFX Newfield Exploration Co. 0.60%
CFFN Capitol Federal Financial, Inc. 0.59%
TUP Tupperware Brands Corp. 0.50%
GES Guess?, Inc. 0.44%
FIGXX Fidelity Institutional Money Market Government Portfolio, Class | 9.35%
Total Investments 100.00%

Portfolio is subject to change.

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