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MUTUAL FUNDS

THE FBR FUNDS

FBR Large Cap Financial Fund
Portfolio of Investments
December 31, 2011
(unaudited)

Wells Fargo & Co.
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SunTrust Banks, Inc.
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Fifth Third Bancorp
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Comerica, Inc.
Capital One Financial Corp.

M & T Bank Corp.
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Bank of American Corp.
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American Express Co.

BB & T Corp.
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Bank of New York Mellon Corp.
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Charles Schwab Corp.

Ameriprise Financial, Inc.
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Principal Financial Group, Inc.
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New York Community Bancorp
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American International Group, Inc.
Annaly Capital Mangement, Inc., Class A

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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