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Forward Hoover Small Cap Equity Fund and Forward Hoover Mini-Cap Fund 
 
During the first quarter of 2007, small caps as measured by the Russell 2000 Index outperformed both 
the Dow Jones Industrial Average and the S&P 500. The Russell 2000 gained 1.95% during the quarter, 
the S&P 500 advanced 0.64%, while The Dow Jones Industrial Average declined 0.33% for the quarter. 
During the first quarter, the Forward Hoover Small Cap Equity Fund (Investor Class) returned 5.52%, 
the Forward Hoover Mini-Cap Fund (Investor Class) returned 1.71% and the Funds’ benchmark, the 
Russell 2000 Index, returned 1.95%.   
 

Average annual returns as of 03/31/07 

 

1YR 3YR 5YR Since 
Inception 

Forward Hoover Mini-Cap Fund – Investor Share Class (1/1/2003) -1.41% 13.09% N/A 19.58% 

Russell 2000 Index 5.91% 12.00% N/A 20.37 

Forward Hoover Small Cap Equity Fund – Investor Share Class 
(10/1/1998) 

0.74% 13.82% 10.53% 11.86% 

Russell 2000 Index 5.91% 12.00% 10.95% 11.11% 
 

 Gross Expense Net/Actual Expense 
Forward Hoover Mini-Cap Fund 

(Investor Share Class) 1.78% 1.78%  
Forward Hoover Small Cap Equity Fund 

(Investor Share Class) 1.71% 1.71%  
 
The performance quoted represents past performance, does not guarantee future results and current 
performance may be lower or higher than the data quoted. The investment return and principal value 
of an investment will fluctuate so that shares, when redeemed, may be worth more or less than their 
original cost. Performance quoted does not reflect the non-recurring redemption fee of 2% that may 
be charged if shares are sold or exchanged within 180 days of the purchase date. If these fees were 
reflected, the performance quoted would be lower. Investment performance reflects fee waivers in 
effect. In the absence of fee waivers, total return would be lower. Total return is based on NAV, 
assuming reinvestment of all distributions. Performance does not reflect the deduction of taxes that a 
shareholder would pay on Fund distributions or the redemption of Fund shares. Performance data 
current to the most recent month end may be obtained at www.forwardfunds.com. 
 
Themes for early 2007 have included consumer turnaround companies, domestic security, aerospace and 
defense, health care cost containment, steel, and suppliers to the telecom industry. We are also looking 
for opportunities in Energy. We are focused on company-specific stocks with accelerating growth 
catalysts, strong management teams, and small cap stocks where dividends increase in line with 



earnings. We particularly like special situations where sales growth is augmented by internal margin 
improvement. In 2007, we believe more investors will seek quality companies with stock specific 
investment rationales as rapid sector rotation over the past few months has rendered sector rotation 
strategies ineffective. 
 
PORTFOLIO REVIEW 
 
Our outperformance during the first quarter was driven by holdings in the Consumer, Industrials 
(Producer Durables, Materials), Technology and Health Care sectors. Autos and Transportation as well 
as our Utilities sector, were soft for the quarter. In the Financial Services sector, small banks and REITs 
detracted from performance. 
 
In the Autos and Transportation sector we slightly lowered our weighting for the quarter, positioning for 
the continued fluctuation of fuel prices. We had strong performance from Gentex, a supplier to the auto 
industry; and Winnebago, which after lower than expected earnings during the fourth quarter rallied 
during the first quarter due to falling oil prices. AAR Corp., which provides products and services to the 
worldwide aviation/aerospace industry, detracted from performance in Q1, although it has resumed its 
strong performance, during the second quarter. We sold our position in Thor Industries due to earnings 
disappointment. 
 
Our Consumer Discretionary sector outperformed in the first quarter by more than 200 basis points 
versus the Index. This performance was due to overweighting of our best performing stocks. We 
increased our weighting from 22.4% to 25.9% versus the Index weighting of 19.6%. Stocks in the 
portfolio that advanced double digits during the quarter include TeleTech Holdings, Orient-Express 
Hotels, Vail Resorts, The Geo Group, Corrections Corp. of America, and Jack in the Box. Several of our 
growth retailers had double digit performance during the quarter and have performed well since 
purchase, including Aeropostale, Urban Outfitters, Men’s Wearhouse, Stage Stores and Phillips-Van 
Heusen. We took profits in Usana Health Sciences and Charming Shoppes. New purchase RadioShack 
provided a double digit return. While new restaurant purchases, Cheesecake Factory and Morton’s 
Restaurant Group, which underperformed slightly for the quarter, have advanced so far in the second 
quarter. 
In the Consumer Staples sector we maintained our weighting of 2% during the quarter. We took double 
digit profits in NBTY Inc., which manufactures and markets vitamins. We repurchased Longs Drug 
Stores in response to our anticipation of better than expected margin improvement as well as strong 
same store sales, which proved positive for the quarter as it was up over 20%. We maintained our 
position in Hain Celestial Group Inc., a supplier of consumer products for a healthy lifestyle, which 
declined modestly during the quarter, although the stock is up since initial purchase. 
 
We lowered our weighting in the Financial Services sector from 18% to 16%. We took profits in 
Corporate Office Properties Trust which was up double digits since purchase. We added to special 
situations including financial technology companies and certain capital markets-related stocks as well as 
special situation insurance companies. Strong performers for the quarter included Sotheby’s, KBW Inc., 
and Digital Realty REIT, all up double digits. Our capital market stock, Waddell & Reed, pulled back 
during the quarter but is recovering strongly in Q2 2007. Modest disappointments for the quarter 
included The Hanover Insurance Group and Investment Technology Group which are moving up in Q2. 
 
Our Health Care sector outperformed the Index in the first quarter due to strong stock performance from 
Viasys Healthcare, Pediatrix Medical Group and Analogic, all up double digits. We maintained our 
position in Psychiatric Solutions, Immucor, Inc., Amedisys and West Pharmaceutical Services which 
paused during Q1. New purchase, Inverness Medical Innovations, which develops, manufactures and 
markets in vitro diagnostic products, contributed positively to performance. We continue to seek 
companies providing cost containment while avoiding companies reliant on binary events like FDA 
approval or congressional actions, and plan to increase our weighting here in 2007. 



 
We increased our weighting during the quarter in Materials and Processing, ending the quarter at 8.1% 
versus 9.9% for the Index. Our stocks in this sector contain a mix of homeland security, steel, and 
building materials companies. We maintained our position in Texas Industries, Quanex Corporation, 
Quanta Services and Chaparral Steel, all of which advanced over 15% for the quarter. New purchases 
included Armor Holdings, which provides security products, vehicle armor systems and security risk 
management services; and Metal Management, which collects and processes industrial scrap metal into 
reusable forms. Both of these stocks advanced after purchase. 
 
Our Producer Durables sector outperformed as we increased our weighting, adding FEI Co., Andrew 
Corporation, Veeco Instruments and ESCO Technologies. We took profits in Ryland Group and sold 
Gardner Denver and Standard Pacific Group. We maintained our positions in Manitowoc, Polycom, BE 
Aerospace and AGCO Corp., all up over double digits since purchase. 
 
We lowered our Energy weighting for the quarter from 9% to 6.5% and remain overweight versus the 
Index weighting of 4.5%. We took profits in Goodrich Petroleum, Oceaneering International and 
Superior Energy and sold other holdings including Quicksilver Resources and Foundation Coal 
Holdings. New purchases include Dresser-Rand Group, Bill Barrett and Carbo Ceramics. Although 
down for the quarter, we maintained our position in Whiting Petroleum due to our belief the stock will 
rebound in Q2. The Energy sector underperformed for the quarter. 
 
In Technology we increased our weighting from 9.9% to 12.1% during the quarter and are now more in 
line with the Index weighting of 13.4%. We added Nuance, ADC Telecom and Harmonic, all of which 
advanced for the quarter. Strong performance during the quarter also came from WebEx 
Communications, which was bought out during the quarter and up over 100% since initial purchase. 
CommScope, Varian, and Checkpoint Systems advanced double digits. We sold CACI International, 
Silicon Image and SRA International which were disappointments. We continue to seek companies 
generating solid earnings growth, in the Tech sector, selling at reasonable prices and, most important, 
companies which are niche leaders and not secondary suppliers to large companies. Specific industries 
include semiconductors, semi capital equipment and suppliers to the telecom industry. 
 
We lowered our weighting in the Utilities sector from 4.8% to 1.9% as our price targets were reached. 
We took profits in Puget Energy, Northwest Natural Gas Company, and Avista. We maintained our 
position in South Jersey Industries, and PNM Resources. We believe these utilities will continue to 
benefit from several positive trends including improved balance sheets and ratings from S&P and 
Moody’s after having divested their non-regulatory businesses, and the demographic desire for yield. In 
addition, we have selected companies with specific advantages such as strong population growth, 
positive regulatory environment, low cost fuel sources such as hydro power, and special projects to 
enhance earnings. 
 
MARKET OUTLOOK: 
 
As we mentioned in last quarter’s letter, we believe that small cap stocks continue to have compelling 
reasons for outperformance. Investors can buy more growth for their invested dollar in small caps. Small 
caps as a group have lower P/E* to growth as well as higher growth rates than the S&P 500. The Russell 
2000 earnings growth rate for 2007 is estimated at 19% vs. the S&P 500 at 5%, while the PEG ratio of 
the faster growing Russell 2000 is 1.2x vs. 3x for the S&P 500. Stock specific opportunity abounds in 
the small cap universe. Innovation in small companies such as new products, technologies, distribution 
and management, can have a major impact on earnings because they are not fighting the law of large 
numbers as do large caps. The small cap universe with over 4000 companies offers more opportunity to 
find new and exciting investments than the smaller universe of 500, 100 or 30 stocks in the large cap 
space. Small caps have equal access to capital when quality spreads in the debt market are narrow as 
they are now. 



 
Small cap investors are particularly well positioned in the current market. If we purchase niche leading 
companies with growing cash generation and balance sheets which are selling at a reasonable price, we 
are the “pre-LBO” investor who owns the cash and asset rich companies the private equity investor 
needs to buy. They pay us a 15 to 30% one day premium to acquire our investment. The long only 
investor ownership of these companies is relatively low risk due to the companies’ cash generation, 
strong financial position, and reasonable valuation. In contrast, the private equity owner who pays a 
premium for ownership and uses substantial leverage has tremendously increased both execution and 
financial risk. In addition, the private equity portfolio is difficult if not impossible to value, and must 
rely on reliquification of the investments into a strong equity market to achieve returns. While the track 
record of private equity over the last 20 – 25 years is outstanding, we are unable to find an 80-year track 
record. 
 
We read last month that some of the strategists were confirming that investing in “idiosyncratic risk” is 
outperforming quantitative strategies due to the volatility of sector investing, exacerbated by ETF 
trading as well as other quantitative strategies. To us it makes perfect sense that continuing to pursue a 
time tested strategy that invests in special situation companies, undervalued, niche dominant, with 
catalysts for growth, and growing cash generation to self fund that growth, should not only be lower risk 
but also have the potential to outperform. We own real companies with earnings growth and assets 
which can be measured.  
We are not dependent on algorithms or sophisticated formulas which we have seen break down in 1987 
and as recently as February 2007, causing a shudder in the markets. We have always sought quality 
businesses and as you know we have always attempted to avoid sub-prime businesses, including 
mortgage, auto and consumer lenders or other businesses in such a category. This has helped our 
performance this past quarter but may hinder our relative performance when these risky businesses 
make a market recovery. 
 
The market volatility we have had in 2007 will probably continue until investors have the answer on the 
severity of the current economic slowdown/inflation threat. However, earnings growth is strong and we 
believe the market will be higher by year-end. The housing-induced U.S. economic slowdown has 
allowed the Fed to keep short-term rates level, despite fears of inflation, in order to avoid recession. The 
incredible growth of China and India, as well as the recovery in Europe, keep global growth strong, 
helping the U.S. to avoid recession. In addition, the growth of private equity over long/short hedge 
funds is bullish because the private equity investor lowers equity supply via their buyouts while 
increasing equity demand via their long only strategy. 
 
Some of our current themes to capitalize on these economic trends include adding companies with 
global customers, suppliers to the triple play in communication, late cycle industrial and materials 
companies with expertise in “tuck-in” acquisitions in consolidating industries, and energy and oil 
service companies. We are again tilting toward the producer side of the economy, including technology, 
while cutting back on consumer stocks which had a very strong first quarter. 
  
Irene G. Hoover, CFA** 
 
You should consider the investment objectives, risks, charges and expenses carefully before investing. A 
prospectus with this and other information about the Fund may be obtained by calling (800) 999-6809 
or by downloading one from www.forwardfunds.com. It should be read carefully before investing. 
 
Small company stocks are generally riskier than large company stocks due to greater volatility 
and less liquidity. There are risks involved with investing, including loss of principal. Past 
performance does not guarantee future results. 



The Russell 2000 Growth Index measures the performance of those Russell 2000 Index companies with 
higher price-to-book ratios and higher forecasted growth values. The index figures do not reflect any 
deduction for fees, expenses or taxes. It is not possible to invest directly in an index. 
 
The S&P 500 consists of 500 stocks chosen for market size, liquidity and industry group representation. 
It is a market value-weighted index and one of the most widely used benchmarks of U.S. stock 
performance.  
 
Dow Jones Industrial Average is a price-weighted average of 30 actively traded blue chip stocks, 
primarily industrials. 
 
 
 
* The price earnings ratio (P/E) is the price of a stock divided by its earnings per share.  
 
* * Irene G. Hoover has earned the right to use the Chartered Financial Analyst designation. 
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As of March 31, 2007, the Funds held the following positions in the portfolio (These holdings may not 
reflect the current or future positions in the portfolio.): 



As of 
 # of 
Ticker Shares
CTV 219,500 
ANN 231,100 
RSH 331,300 
ARO 214,700 
DLR 214,300 
MTN 155,600 
LDG 163,300 
CXW 157,450 
OEH 130,300 
PVH 131,200 
VAS 223,900 
TTEC 207,000 
ZUMZ 186,600 
BBG 224,700 
URBN 273,500 
AMED 214,300 
CKP 289,400 
SRR 439,800 
BLUD 229,800 
BEAV 211,200 
PKI 275,200 
NX 156,100 
GEO 144,400 
ZZ 369,200 
WG 284,800 
AME 184,750 
BID 141,600 
NUAN 403,500 
AH 91,700 
FEIC 169,800 
PDX 106,900 
MW 126,650 
PAAS 200,500 
WST 127,700 
MTW 93,100 
HCSG 205,700 
ZOLT 168,600 
ADCT 350,300 
CRZO 165,600 
CY 310,500 
CRR 123,000 
SIVB 117,600 
TTI 230,800 
SBNY 174,600 
PWR 224,200 
DY 215,800 

Forward Hoover Small Cap Equity Fund
03/31/2007

    % of Total Currency
Market Value Portfolio CodeSecurity ID Security Name Market Price

203372107 CommScope, Inc.   $             42.90 $      9,416,550 1.66% USD
036115103 AnnTaylor Stores Corp.  38.78 8,962,058 1.58% USD
750438103 RadioShack Corp.  27.03 8,955,039 1.58% USD
007865108 Aeropostale, Inc.  40.23 8,637,381 1.53% USD
253868103 Digital Realty Trust, Inc.  39.90 8,550,570 1.51% USD
91879Q109 Vail Resorts, Inc.  54.33 8,453,748 1.49% USD
543162101 Longs Drug Stores Corp.  51.64 8,432,812 1.49% USD
22025Y407 Corrections Corp. of America  52.81 8,314,935 1.47% USD
G67743107 Orient-Express Hotels, Ltd.  59.82 7,794,546 1.38% USD
718592108 Phillips-Van Heusen Corp.  58.80 7,714,560 1.36% USD
92553Q209 Viasys Healthcare, Inc.  33.99 7,610,361 1.34% USD
879939106 TeleTech Holdings, Inc.  36.69 7,594,830 1.34% USD
989817101 Zumiez, Inc.  40.12 7,486,392 1.32% USD
06846N104 Bill Barrett Corp.  32.41 7,282,527 1.29% USD
917047102 Urban Outfitters, Inc.  26.51 7,250,485 1.28% USD
023436108 Amedisys, Inc.  32.43 6,949,749 1.23% USD
162825103 Checkpoint Systems, Inc.  23.66 6,847,204 1.21% USD
863314100 Stride Rite Corp.  15.39 6,768,522 1.20% USD
452526106 Immucor, Inc.  29.43 6,763,014 1.20% USD
073302101 BE Aerospace, Inc.  31.70 6,695,040 1.18% USD
714046109 PerkinElmer, Inc.  24.22 6,665,344 1.18% USD
747620102 Quanex Corp.  42.35 6,610,835 1.17% USD
36159R103 The GEO Group, Inc.  45.32 6,544,208 1.16% USD
812139301 Sealy Corp.  17.48 6,453,616 1.14% USD
969199108 Willbros Group, Inc.  22.54 6,419,392 1.13% USD
031100100 AMETEK, Inc.  34.54 6,381,265 1.13% USD
835898107 Sotheby's Holdings, Inc., Class A  44.48 6,298,368 1.11% USD
67020Y100 Nuance Communications, Inc.  15.31 6,177,585 1.09% USD
042260109 Armor Holdings, Inc.  67.33 6,174,161 1.09% USD
30241L109 FEI Co.  36.06 6,122,988 1.08% USD
705324101 Pediatrix Medical Group, Inc.  57.06 6,099,714 1.08% USD
587118100 The Men's Wearhouse, Inc.  47.05 5,958,883 1.05% USD
697900108 PAN American Silver Corp.  29.59 5,932,795 1.05% USD
955306105 West Pharmaceutical Services, Inc.  46.43 5,929,111 1.05% USD
563571108 The Manitowoc Co., Inc.  63.53 5,914,643 1.05% USD
421906108 Healthcare Services Group, Inc.  28.65 5,893,305 1.04% USD
98975W104 Zoltek Cos, Inc.  34.93 5,889,198 1.04% USD
000886309 ADC Telecommunications, Inc.  16.74 5,864,022 1.04% USD
144577103 Carrizo Oil & Gas, Inc.  34.96 5,789,376 1.02% USD
232806109 Cypress Semiconductor Corp.  18.55 5,759,775 1.02% USD
140781105 CARBO Ceramics, Inc.  46.55 5,725,650 1.01% USD
78486Q101 SVB Financial Group  48.59 5,714,184 1.01% USD
88162F105 TETRA Technologies, Inc.  24.71 5,703,068 1.01% USD
82669G104 Signature Bank  32.54 5,681,484 1.00% USD
74762E102 Quanta Services, Inc.  25.22 5,654,324 1.00% USD
267475101 Dycom Industries, Inc.  26.06 5,623,748 0.99% USD



As of 
 # of 
Ticker Shares
ELY 356,000 
CHAP 95,500 
FRED 375,600 
WGO 164,100 
WTFC 123,700 
AMG 50,900 
ANDW 520,700 
NFP 116,600 
HAIN 181,300 
GNTX 331,500 
TXI 71,200 
ARE 52,500 
PFCB 125,700 
WDR 225,400 
AIR 186,400 
SJI 133,300 
HIBB 173,950 
VARI 83,700 
CNS 111,700 
SSI 195,950 
AOB 486,300 
OIS 140,400 
FR 99,400 
ABAX 184,000 
DRC 143,500 
HLIT 445,000 
FCBP 75,100 
PVA 56,400 
O 136,500 
MYE 205,400 
ADVS 109,400 
PNM 109,500 
JBX 50,000 
AG 91,400 
UCBH 180,600 
MTLM 67,700 
OSIS 117,600 
CWT 81,000 
IMA 68,500 
PLCM 89,000 
CSTR 94,400 
CCMP 87,800 
PSYS 72,400 
STNR 64,500 
PLCE 51,900 
MRT 162,500 
WNG 43,500 
ESIO 148,900 

Forward Hoover Small Cap Equity Fund
03/31/2007

    % of Total Currency
Security ID Security Name Market Price Market Value Portfolio Code
131193104 Callaway Golf Co.  15.76 5,610,560 0.99% USD
159423102 Chaparral Steel Co.  58.17 5,555,235 0.98% USD
356108100 Fred's, Inc.  14.70 5,521,320 0.98% USD
974637100 Winnebago Industries, Inc.  33.63 5,518,683 0.98% USD
97650W108 Wintrust Financial Corp.  44.61 5,518,257 0.98% USD
008252108 Affiliated Managers Group, Inc.  108.35 5,515,015 0.97% USD
034425108 Andrew Corp.  10.59 5,514,213 0.97% USD
63607P208 National Financial Partners Corp.  46.91 5,469,706 0.97% USD
405217100 The Hain Celestial Group, Inc.  30.07 5,451,691 0.96% USD
371901109 Gentex Corp.  16.25 5,386,875 0.95% USD
882491103 Texas Industries, Inc.  75.53 5,377,736 0.95% USD
015271109 Alexandria Real Estate Equities, Inc.  100.37 5,269,425 0.93% USD
69333Y108 PF Chang's China Bistro, Inc.  41.88 5,264,316 0.93% USD
930059100 Waddell & Reed Financial, Inc., Class A  23.32 5,256,328 0.93% USD
000361105 AAR Corp.  27.56 5,137,184 0.91% USD
838518108 South Jersey Industries, Inc.  38.05 5,072,065 0.90% USD
428567101 Hibbett Sporting Goods, Inc.  28.59 4,973,231 0.88% USD
922206107 Varian, Inc.  58.26 4,876,362 0.86% USD
19247A100 Cohen & Steers, Inc.  43.08 4,812,036 0.85% USD
85254C305 Stage Stores, Inc.  23.31 4,567,595 0.81% USD
028731107 American Oriental Bioengineering, Inc.  9.39 4,566,357 0.81% USD
678026105 Oil States International, Inc.  32.09 4,505,436 0.80% USD
32054K103 First Industrial Realty Trust, Inc.  45.30 4,502,820 0.80% USD
002567105 Abaxis, Inc.  24.37 4,484,080 0.79% USD
261608103 Dresser-Rand Group, Inc.  30.46 4,371,010 0.77% USD
413160102 Harmonic, Inc.  9.82 4,369,900 0.77% USD
31983B101 First Community Bancorp  56.54 4,246,154 0.75% USD
707882106 Penn Virginia Corp.  73.40 4,139,760 0.73% USD
756109104 Realty Income Corp.  28.20 3,849,300 0.68% USD
628464109 Myers Industries, Inc.  18.68 3,836,872 0.68% USD
007974108 Advent Software, Inc.  34.87 3,814,778 0.67% USD
69349H107 PNM Resources, Inc.  32.30 3,536,850 0.63% USD
466367109 Jack in the Box, Inc.  69.13 3,456,500 0.61% USD
001084102 AGCO Corp.  36.97 3,379,058 0.60% USD
90262T308 UCBH Holdings, Inc.  18.62 3,362,772 0.59% USD
591097209 Metal Management, Inc.  46.20 3,127,740 0.55% USD
671044105 OSI Systems, Inc.  26.44 3,109,344 0.55% USD
130788102 California Water Service Group  38.32 3,103,920 0.55% USD
46126P106 Inverness Medical Innovations, Inc.  43.78 2,998,930 0.53% USD
73172K104 Polycom, Inc.  33.33 2,966,370 0.52% USD
19259P300 Coinstar, Inc.  31.30 2,954,720 0.52% USD
12709P103 Cabot Microelectronics Corp.  33.51 2,942,178 0.52% USD
74439H108 Psychiatric Solutions, Inc.  40.31 2,918,444 0.52% USD
P8744Y102 Steiner Leisure, Ltd.  44.98 2,901,210 0.51% USD
168905107 The Children's Place Retail Stores, Inc.  55.76 2,893,944 0.51% USD
619430101 Morton's Restaurant Group, Inc.  17.79 2,890,875 0.51% USD
938862208 Washington Group International, Inc.  66.42 2,889,270 0.51% USD

2,864,836 0.51% USD285229100 Electro Scientific Industries, Inc.  19.24 



As of 
 # of 
Ticker Shares
DRIV 50,900 
VSH 200,600 
THG 60,700 
WRNC 98,200 
CAKE 104,200 
VECO 142,300 
BLDR 166,300 
UNFI 87,200 
KBW 76,800 
NCI 131,900 
CHRS 199,700 
FCS 152,100 
WLL 62,800 
SIRF 82,600 
PNRA 30,900 
AGO 35,500 
  

Forward Hoover Small Cap Equity Fund
03/31/2007

    % of Total Currency
Security ID Security Name Market Price Market Value Portfolio Code
25388B104 Digital River, Inc. 55.25 2,812,225 0.50% USD
928298108 Vishay Intertechnology, Inc.  13.98 2,804,388 0.50% USD
410867105 The Hanover Insurance Group, Inc.  46.12 2,799,484 0.50% USD
934390402 The Warnaco Group, Inc.  28.40 2,788,880 0.49% USD
163072101 The Cheesecake Factory, Inc.  26.65 2,776,930 0.49% USD
922417100 Veeco Instruments, Inc.  19.50 2,774,850 0.49% USD
12008R107 Builders FirstSource, Inc.  16.07 2,672,441 0.48% USD
911163103 United Natural Foods, Inc.  30.64 2,671,808 0.47% USD
482423100 KBW, Inc.  34.76 2,669,568 0.47% USD
63935N107 Navigant Consulting, Inc.  19.76 2,606,344 0.46% USD
161133103 Charming Shoppes, Inc.  12.95 2,586,115 0.46% USD
303726103 Fairchild Semiconductor International, Inc.  16.72 2,543,112 0.45% USD
966387102 Whiting Petroleum Corp.  39.41 2,474,948 0.44% USD
82967H101 Sirf Technology Holdings, Inc.  27.76 2,292,976 0.41% USD
69840W108 Panera Bread Co.  59.06 1,824,954 0.32% USD
G0585R106 Assured Guaranty, Ltd.  27.32 969,860 0.17% USD
 Short-Term Bank Debt Instruments 4.540% due 04/02/2007   7,644,791 1.35%  



As of 
 # of 
Ticker Shares
LPSN 355,000 
TRA 150,400 
IRIS 179,700 
CRZO 64,400 
CKP 86,000 
GEO 43,550 
CTEC 113,400 
LHCG 57,800 
JOSB 53,000 
NVTL 116,700 
EBF 65,400 
HCSG 59,675 
HURC 39,800 
SPAR 71,900 
BBBB 49,500 
LOJN 85,800 
AMED 49,567 
TTEC 43,300 
VAS 46,500 
HLIT 153,400 
ZUMZ 37,100 
ASTE 35,100 
LXU 90,700 
SXC 51,600 
SRSL 98,100 
SRR 85,500 
MRT 73,400 
WG 56,400 
METH 85,800 
PSMT 81,400 
DLR 31,000 
ADVS 35,400 
OSIS 46,600 
MFLO 80,000 
DAR 184,200 
FEIC 33,200 
BNHN 41,700 
HWCC 41,500 
PAAS 39,200 
SMA 71,000 
LYTS 69,100 
ZOLT 33,000 
EXAR 86,700 
SBNY 34,700 
AOB 120,000 
TOPP 115,800 

Forward Hoover Mini-Cap Fund
03/31/2007

    % of Total Currency
Market Value Portfolio CodeSecurity ID Security Name Market Price

538146101 LivePerson, Inc.   $               7.88 $      2,797,400 2.58% USD
880915103 Terra Industries, Inc.  17.50 2,632,000 2.42% USD
46270W105 IRIS International, Inc.  13.95 2,506,815 2.31% USD
144577103 Carrizo Oil & Gas, Inc.  34.96 2,251,424 2.07% USD
162825103 Checkpoint Systems, Inc.  23.66 2,034,760 1.87% USD
36159R103 The Geo Group, Inc.  45.32 1,973,686 1.82% USD
170393102 Cholestech Corp.  17.24 1,955,016 1.80% USD
50187A107 LHC Group, Inc.  32.43 1,874,454 1.73% USD
480838101 JOS A Bank Clothiers, Inc.  35.35 1,873,550 1.73% USD
66987M604 Novatel Wireless, Inc.  16.04 1,871,868 1.72% USD
293389102 Ennis, Inc.  26.76 1,750,104 1.61% USD
421906108 Healthcare Services Group, Inc.  28.65 1,709,689 1.58% USD
447324104 Hurco Cos, Inc.  42.85 1,705,430 1.57% USD
846819100 Spartan Motors, Inc.  23.21 1,668,799 1.54% USD
091935502 Blackboard, Inc.  33.63 1,664,685 1.53% USD
539451104 LoJack Corp.  18.98 1,628,484 1.50% USD
023436108 Amedisys, Inc.  32.43 1,607,447 1.48% USD
879939106 TeleTech Holdings, Inc.  36.69 1,588,677 1.46% USD
92553Q209 Viasys Healthcare, Inc.  33.99 1,580,535 1.46% USD
413160102 Harmonic, Inc.  9.82 1,506,388 1.39% USD
989817101 Zumiez, Inc.  40.12 1,488,452 1.37% USD
046224101 Astec Industries, Inc.  40.25 1,412,775 1.30% USD
502160104 LSB Industries, Inc.  15.57 1,412,199 1.30% USD
85472N109 Stantec, Inc.  27.31 1,409,196 1.30% USD
78464M106 SRS Labs, Inc.  13.93 1,366,533 1.26% USD
863314100 Stride Rite Corp.  15.39 1,315,845 1.21% USD
619430101 Morton's Restaurant Group, Inc.  17.79 1,305,786 1.20% USD
969199108 Willbros Group, Inc.  22.54 1,271,256 1.17% USD
591520200 Methode Electronics, Inc.  14.77 1,267,266 1.17% USD
741511109 Pricesmart, Inc.  15.36 1,250,304 1.15% USD
253868103 Digital Realty Trust, Inc.  39.90 1,236,900 1.14% USD
007974108 Advent Software, Inc.  34.87 1,234,398 1.14% USD
671044105 OSI Systems, Inc.  26.44 1,232,104 1.14% USD
608507109 Moldflow Corp.  15.03 1,202,400 1.11% USD
237266101 Darling International, Inc.  6.50 1,197,300 1.10% USD
30241L109 FEI Co.  36.06 1,197,192 1.10% USD
082047101 Benihana, Inc.  28.25 1,178,025 1.09% USD
44244K109 Houston Wire & Cable Co.  28.02 1,162,830 1.07% USD
697900108 PAN American Silver Corp.  29.59 1,159,928 1.07% USD
871546206 Symmetry Medical, Inc.  16.33 1,159,430 1.07% USD
50216C108 LSI Industries, Inc.  16.74 1,156,734 1.07% USD
98975W104 Zoltek Companies, Inc.  34.93 1,152,690 1.06% USD
300645108 Exar Corp.  13.24 1,147,908 1.06% USD
82669G104 Signature Bank, Inc.  32.54 1,129,138 1.04% USD
028731107 American Oriental Bioengineering, Inc.  9.39 1,126,800 1.04% USD
890786106 The Topps Company, Inc.  9.72 1,125,576 1.04% USD



As of 
 # of 
Ticker Shares
DY 42,800 
NETL 41,700 
CSA 52,600 
APAC 235,500 
NATH 73,300 
UCTT 62,700 
FRED 73,600 
ACTG 67,900 
SJI 27,900 
PMD 62,500 
PFCB 24,900 
AAON 39,900 
AMFI 32,800 
AIR 36,700 
EVST 50,000 
HIBB 34,912 
WEBX 17,100 
CNS 21,900 
NLST 135,000 
SSI 38,700 
COWN 53,900 
ABAX 35,900 
ALDA 51,300 
TWPG 44,100 
ALOG 13,300 
MYE 40,500 
CWT 16,000 
CPKI 18,600 
BRS 16,300 
CCMP 17,400 
CSTR 18,500 
BLUD 19,600 
STNR 12,800 
ESIO 29,100 
VECO 28,100 
BLDR 32,900 
KBW 15,200 
CHRS 40,300 
NCI 26,100 
EGP 4,800 
  

Forward Hoover Mini-Cap Fund
03/31/2007

    % of Total Currency
Security ID Security Name Market Price Market Value Portfolio Code
267475101 Dycom Industries, Inc.  26.06 1,115,368 1.03% USD
64118B100 Netlogic Microsystems, Inc.  26.62 1,110,054 1.02% USD
19238U107 Cogdell Spencer, Inc.  21.07 1,108,282 1.02% USD
00185E106 APAC Customer Services, Inc.  4.69 1,104,495 1.02% USD
632347100 Nathans Famous, Inc.  15.00 1,099,500 1.01% USD
90385V107 Ultra Clean Holdings, Inc.  17.30 1,084,710 1.00% USD
356108100 Fred's, Inc.  14.70 1,081,920 1.00% USD
003881307 Acacia Technologies Group  15.82 1,074,178 0.99% USD
838518108 South Jersey Industries, Inc.  38.05 1,061,595 0.98% USD
744375205 Psychemedics Corp.  16.95 1,059,375 0.98% USD
69333Y108 PF Chang's China Bistro, Inc.  41.88 1,042,812 0.96% USD
000360206 AAON, Inc.  26.13 1,042,587 0.96% USD
023912108 Amcore Financial, Inc.  31.75 1,041,400 0.96% USD
000361105 AAR Corp.  27.56 1,011,452 0.93% USD
300355104 Everlast Worldwide, Inc.  20.08 1,004,000 0.92% USD
428567101 Hibbett Sporting Goods, Inc.  28.59 998,134 0.92% USD
94767L109 WebEx Communications, Inc.  56.86 972,306 0.90% USD
19247A100 Cohen & Steers, Inc.  43.08 943,452 0.87% USD
64118P109 NetList, Inc.  6.96 939,600 0.87% USD
85254C305 Stage Stores, Inc.  23.31 902,097 0.83% USD
223621103 Cowen Group, Inc.  16.64 896,896 0.82% USD
002567105 Abaxis, Inc.  24.37 874,883 0.81% USD
014384200 Aldila, Inc.  16.36 839,268 0.77% USD
884481102 Thomas Weisel Partners Group, Inc.  19.02 838,782 0.77% USD
032657207 Analogic Corp.  62.88 836,304 0.77% USD
628464109 Myers Industries, Inc.  18.68 756,540 0.70% USD
130788102 California Water Service Group  38.32 613,120 0.56% USD
13054D109 California Pizza Kitchen, Inc.  32.89 611,754 0.55% USD
110394103 Bristow Group, Inc.  36.45 594,135 0.55% USD
12709P103 Cabot Microelectronics Corp.  33.51 583,074 0.54% USD
19259P300 Coinstar, Inc.  31.30 579,050 0.53% USD
452526106 Immucor, Inc.  29.43 576,828 0.53% USD
P8744Y102 Steiner Leisure, Ltd.  44.98 575,744 0.53% USD
285229100 Electro Scientific Industries, Inc.  19.24 559,884 0.52% USD
922417100 Veeco Instruments, Inc.  19.50 547,950 0.50% USD
12008R107 Builders FirstSource, Inc.  16.07 528,703 0.49% USD
482423100 KBW, Inc.  34.76 528,352 0.48% USD
161133103 Charming Shoppes, Inc.  12.95 521,885 0.48% USD
63935N107 Navigant Consulting, Inc.  19.76 515,736 0.48% USD
277276101 EastGroup Properties, Inc.  51.03 

4,646,307 4.28%  
244,944 0.23% USD

 Short-Term Bank Debt Instruments 4.540% due 04/02/2007   



As of 
 # of 
Ticker Shares
LPSN 355,000 
TRA 150,400 
IRIS 179,700 
CRZO 64,400 
CKP 86,000 
GEO 43,550 
CTEC 113,400 
LHCG 57,800 
JOSB 53,000 
NVTL 116,700 
EBF 65,400 
HCSG 59,675 
HURC 39,800 
SPAR 71,900 
BBBB 49,500 
LOJN 85,800 
AMED 49,567 
TTEC 43,300 
VAS 46,500 
HLIT 153,400 
ZUMZ 37,100 
ASTE 35,100 
LXU 90,700 
SXC 51,600 
SRSL 98,100 
SRR 85,500 
MRT 73,400 
WG 56,400 
METH 85,800 
PSMT 81,400 
DLR 31,000 
ADVS 35,400 
OSIS 46,600 
MFLO 80,000 
DAR 184,200 
FEIC 33,200 
BNHN 41,700 
HWCC 41,500 
PAAS 39,200 
SMA 71,000 
LYTS 69,100 
ZOLT 33,000 
EXAR 86,700 
SBNY 34,700 
AOB 120,000 
TOPP 115,800 

Forward Hoover Mini-Cap Fund
03/31/2007

    % of Total Currency
Market Value Portfolio CodeSecurity ID Security Name Market Price

538146101 LivePerson, Inc.   $               7.88 $      2,797,400 2.58% USD
880915103 Terra Industries, Inc.  17.50 2,632,000 2.42% USD
46270W105 IRIS International, Inc.  13.95 2,506,815 2.31% USD
144577103 Carrizo Oil & Gas, Inc.  34.96 2,251,424 2.07% USD
162825103 Checkpoint Systems, Inc.  23.66 2,034,760 1.87% USD
36159R103 The Geo Group, Inc.  45.32 1,973,686 1.82% USD
170393102 Cholestech Corp.  17.24 1,955,016 1.80% USD
50187A107 LHC Group, Inc.  32.43 1,874,454 1.73% USD
480838101 JOS A Bank Clothiers, Inc.  35.35 1,873,550 1.73% USD
66987M604 Novatel Wireless, Inc.  16.04 1,871,868 1.72% USD
293389102 Ennis, Inc.  26.76 1,750,104 1.61% USD
421906108 Healthcare Services Group, Inc.  28.65 1,709,689 1.58% USD
447324104 Hurco Cos, Inc.  42.85 1,705,430 1.57% USD
846819100 Spartan Motors, Inc.  23.21 1,668,799 1.54% USD
091935502 Blackboard, Inc.  33.63 1,664,685 1.53% USD
539451104 LoJack Corp.  18.98 1,628,484 1.50% USD
023436108 Amedisys, Inc.  32.43 1,607,447 1.48% USD
879939106 TeleTech Holdings, Inc.  36.69 1,588,677 1.46% USD
92553Q209 Viasys Healthcare, Inc.  33.99 1,580,535 1.46% USD
413160102 Harmonic, Inc.  9.82 1,506,388 1.39% USD
989817101 Zumiez, Inc.  40.12 1,488,452 1.37% USD
046224101 Astec Industries, Inc.  40.25 1,412,775 1.30% USD
502160104 LSB Industries, Inc.  15.57 1,412,199 1.30% USD
85472N109 Stantec, Inc.  27.31 1,409,196 1.30% USD
78464M106 SRS Labs, Inc.  13.93 1,366,533 1.26% USD
863314100 Stride Rite Corp.  15.39 1,315,845 1.21% USD
619430101 Morton's Restaurant Group, Inc.  17.79 1,305,786 1.20% USD
969199108 Willbros Group, Inc.  22.54 1,271,256 1.17% USD
591520200 Methode Electronics, Inc.  14.77 1,267,266 1.17% USD
741511109 Pricesmart, Inc.  15.36 1,250,304 1.15% USD
253868103 Digital Realty Trust, Inc.  39.90 1,236,900 1.14% USD
007974108 Advent Software, Inc.  34.87 1,234,398 1.14% USD
671044105 OSI Systems, Inc.  26.44 1,232,104 1.14% USD
608507109 Moldflow Corp.  15.03 1,202,400 1.11% USD
237266101 Darling International, Inc.  6.50 1,197,300 1.10% USD
30241L109 FEI Co.  36.06 1,197,192 1.10% USD
082047101 Benihana, Inc.  28.25 1,178,025 1.09% USD
44244K109 Houston Wire & Cable Co.  28.02 1,162,830 1.07% USD
697900108 PAN American Silver Corp.  29.59 1,159,928 1.07% USD
871546206 Symmetry Medical, Inc.  16.33 1,159,430 1.07% USD
50216C108 LSI Industries, Inc.  16.74 1,156,734 1.07% USD
98975W104 Zoltek Companies, Inc.  34.93 1,152,690 1.06% USD
300645108 Exar Corp.  13.24 1,147,908 1.06% USD
82669G104 Signature Bank, Inc.  32.54 1,129,138 1.04% USD
028731107 American Oriental Bioengineering, Inc.  9.39 1,126,800 1.04% USD
890786106 The Topps Company, Inc.  9.72 1,125,576 1.04% USD



As of 
 # of 
Ticker Shares
DY 42,800 
NETL 41,700 
CSA 52,600 
APAC 235,500 
NATH 73,300 
UCTT 62,700 
FRED 73,600 
ACTG 67,900 
SJI 27,900 
PMD 62,500 
PFCB 24,900 
AAON 39,900 
AMFI 32,800 
AIR 36,700 
EVST 50,000 
HIBB 34,912 
WEBX 17,100 
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SSI 38,700 
COWN 53,900 
ABAX 35,900 
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CPKI 18,600 
BRS 16,300 
CCMP 17,400 
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EGP 4,800 
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    % of Total Currency
Security ID Security Name Market Price Market Value Portfolio Code
267475101 Dycom Industries, Inc.  26.06 1,115,368 1.03% USD
64118B100 Netlogic Microsystems, Inc.  26.62 1,110,054 1.02% USD
19238U107 Cogdell Spencer, Inc.  21.07 1,108,282 1.02% USD
00185E106 APAC Customer Services, Inc.  4.69 1,104,495 1.02% USD
632347100 Nathans Famous, Inc.  15.00 1,099,500 1.01% USD
90385V107 Ultra Clean Holdings, Inc.  17.30 1,084,710 1.00% USD
356108100 Fred's, Inc.  14.70 1,081,920 1.00% USD
003881307 Acacia Technologies Group  15.82 1,074,178 0.99% USD
838518108 South Jersey Industries, Inc.  38.05 1,061,595 0.98% USD
744375205 Psychemedics Corp.  16.95 1,059,375 0.98% USD
69333Y108 PF Chang's China Bistro, Inc.  41.88 1,042,812 0.96% USD
000360206 AAON, Inc.  26.13 1,042,587 0.96% USD
023912108 Amcore Financial, Inc.  31.75 1,041,400 0.96% USD
000361105 AAR Corp.  27.56 1,011,452 0.93% USD
300355104 Everlast Worldwide, Inc.  20.08 1,004,000 0.92% USD
428567101 Hibbett Sporting Goods, Inc.  28.59 998,134 0.92% USD
94767L109 WebEx Communications, Inc.  56.86 972,306 0.90% USD
19247A100 Cohen & Steers, Inc.  43.08 943,452 0.87% USD
64118P109 NetList, Inc.  6.96 939,600 0.87% USD
85254C305 Stage Stores, Inc.  23.31 902,097 0.83% USD
223621103 Cowen Group, Inc.  16.64 896,896 0.82% USD
002567105 Abaxis, Inc.  24.37 874,883 0.81% USD
014384200 Aldila, Inc.  16.36 839,268 0.77% USD
884481102 Thomas Weisel Partners Group, Inc.  19.02 838,782 0.77% USD
032657207 Analogic Corp.  62.88 836,304 0.77% USD
628464109 Myers Industries, Inc.  18.68 756,540 0.70% USD
130788102 California Water Service Group  38.32 613,120 0.56% USD
13054D109 California Pizza Kitchen, Inc.  32.89 611,754 0.55% USD
110394103 Bristow Group, Inc.  36.45 594,135 0.55% USD
12709P103 Cabot Microelectronics Corp.  33.51 583,074 0.54% USD
19259P300 Coinstar, Inc.  31.30 579,050 0.53% USD
452526106 Immucor, Inc.  29.43 576,828 0.53% USD
P8744Y102 Steiner Leisure, Ltd.  44.98 575,744 0.53% USD
285229100 Electro Scientific Industries, Inc.  19.24 559,884 0.52% USD
922417100 Veeco Instruments, Inc.  19.50 547,950 0.50% USD
12008R107 Builders FirstSource, Inc.  16.07 528,703 0.49% USD
482423100 KBW, Inc.  34.76 528,352 0.48% USD
161133103 Charming Shoppes, Inc.  12.95 521,885 0.48% USD
63935N107 Navigant Consulting, Inc.  19.76 515,736 0.48% USD
277276101 EastGroup Properties, Inc.  51.03 

4,646,307 4.28%  
244,944 0.23% USD

 Short-Term Bank Debt Instruments 4.540% due 04/02/2007   




