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THE FBR FUNDS

FBR Gas Utility Index Fund
Portfolio of Investments
December 31, 2011
(unaudited)

TransCanada Corp.
El Paso Corp.
National Grid PLC
Spectra Energy Corp.
Sempra Energy Corp.

PG&E Corp.

z o (%] [
- (@) py) m
@ m
SR8
= >

NiSource, Inc.
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Center Point Energy, Inc.
Consolidated Edison, Inc.
Questar Corp.

WGL Holdings, Inc.
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Southwest Gas Corp.
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New Jersey Resources Corp.
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DTE Energy Co.
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Northwest Natural Gas Co.

South Jersey Industries, Inc.

UGI Corp.
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Energen Corp.
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Wisconsin Energy Corp.

UIL Holdings Corp.

Berkshire Hathaway, Inc., Class A
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Constellation Energy Group, Inc.
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Northeast Utilities System
PPL Corp.
Black Hills Corp.

Pepco Holdings, Inc.
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Unitil Corp.
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Entergy Corp.

UniSource Energy Corp.
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Gas Natural, Inc.
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Corning Natural Gas Corp.

Empire District Electric Co.

Total Investments

Portfolio is subject to change.

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