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THE FBR FUNDS
FBR Small Cap Fund
Portfolio of Investments
December 31, 2011
(unaudited)
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Wolverine World Wide, Inc.
Kraton Performance Polymers, Inc.

Horace Mann Educators Corp.
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Big Lots, Inc.

PerkinElmer, Inc.
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Cooper Companies, Inc.
Snap-on, Inc.

Meritor, Inc.
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Allete, Inc.
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Complete Production Services, Inc.

RADWARE Ltd.
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Brown & Brown, Inc.
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WR Grace & Co.

Owens & Minor, Inc.
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Portland General Electric Co.
TriQuint Semiconductor, Inc.
Synchronoss Technologies, Inc.

Capitol Federal Financial, Inc.

Associated Banc-Corp
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Heartland Express, Inc.

Fulton Financial Corp.
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Atlas Air Worldwide Holdings, Inc.
Allscripts Healthcare Solutions, Inc.

QOasis Petroleum, Inc.
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Newport Bancorp, Inc.
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Jack Henry & Associates, Inc.

C&J Energy Services, Inc.

White Mountains Insurance Group Ltd.
Chicopee Bancorp, Inc.

Toro Co.

TTC Tower Group, Inc. 0.66%

Distributed by FBR Investment Services, Inc., Member FINRA/SIPC.
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THE FBR FUNDS
FBR Small Cap Fund
Portfolio of Investments (continued)
December 31, 2011
(unaudited)

Taleo Corp.

o
[

QLogic Corp.
First Horizon National Corp.
Berkshire Hills Bancorp, Inc.

SEI Investments Co.

Medidata Solutions, Inc.
NewMarket Corp.

Columbia Sportswear Co.

Innospec, Inc.
Cirrus Logic, Inc.
Encore Capital Group, Inc.

PolyOne Corp.
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Sunstone Hotel Investors, Inc.
Concur Technologies, Inc.

Cymer, Inc.
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Chico's FAS, Inc.

Steven Madden Ltd.
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Twin Disc, Inc.

Jazz Pharmaceuticals, Inc.

Aruba Networks, Inc.
JetBlue Airways, Corp.
Immunogen, Inc.

ADTRAN, Inc.
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Roadrunner Transportation Systems, Inc.
Modine Manufacturing Co.

Open Text Corp.
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Sirona Dental Systems, Inc.
Diamond Foods, Inc.

Fidelity Institutional Money Market Government Portfolio, Class |

Portfolio is subject to change.

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