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__Performance Highlights (%)
ized Retuns for Periods Ending 6/30/2007

Fee Based

Load ‘
Gross Net

Share Class Inst A Cc - ‘
Ticker RHIX MKHIX RHICX -
1 Year 2,22 -0.30 -0.58 0.55 = ‘
3 Years 8.27 5.64 713 7.47 -
5 Years 10.41 7.74 9.59 9.60 -
Inception Date ' 03/23/1999 03/23/1999 03/23/1998 - ‘

Performance data quoted represents past performance. Past performance is not a guarantee of future results. The investment return and principal value of an
investment will fluctuate so that an investor's shares, when redeemed, may be worth less than their original cost. Current performance may be higher or lower
than the performance data quoted. For performance updated to the most recent month end, please call (877) 757-7424. Fee-Based Retumns: "Front-end” sales
charges (if any) are waived and are based on the Net Asset Value. “Net” returns assume maximum advisory fees. Load Returns: Returns account for
maximum sales and/or redemption charges and annual expenses. Fund inception: 03/23/1999 (Source: Morningstar)

INVESTMENT PHILOSOPHY .

Regions Morgan Keegan Select High Income Fund seeks a high level

7-Year Growth of $10,000

of income by investing in below investment grade bonds. The fund

seeks apital growth as a secondary Dbjectivge when consistent with the viEoon As of 6/30/2007 -
Fund's primary objective. The fund is managed using a bottom up i
research process. Management seeks to identify bonds that are 520,000 }7 |
deeply undervalued due to being in out of favor or misunderstood by R |

the market. Issues are selected initially using a relative value 15000 : = i
approach. Corporate bonds identified go through fundamental credit i —’é:/ |
510,000 —— E

research. Collateral analysis is used to assess structured products. [ |

In addition, structured securities go through quantitative analysis. il
The Fund invests primarily in below investment-grade bonds rated T I
CCC- or better (or a comparable rating) by at least one nationally 5o | 1
recognized statistical rating agency at the time of purchase, or if ] 1 2 3 ’ 5 § 7
unrated, determined by the Fund's investment adviser to be of — Regions Morgan Keegan Sel High Yéare ——=ML LB HY Cazh Py B8
comparable quality. The Fund may also invest up to 20% of its assets Regions Morgan Keegan Sel Hig $22,453 ML US HY Cash Pay BB 516,527
in foreign debt, equity securities, and convertible preferred securities. Annualized Retum (%) 12.25% Annualized Retum (%) 7.44%
Management uses derivative strategies such as covered call writing. [ iind ki S, relnvesiinert -of - didendeamd
5 = i £ = ung  refu assume
:;hte avera’? 2 EHECHFE maturity of the Fund 5 pormko will gef!erally be capital gain distributions but do not include the effects of sales
etween three and fifteen years. The Fund is closed to new investors. charges. Sales charges are in the form of annual loads or
fees based on assets under management. (Source:
Marningstar, Inc.)
7-Year Risk vs. Return
As of 6/30/2007
14.0%
11.6% .
et e T e ———— 1%
Manager Prof”e E MLUS HY Casb Pay BB
Management of the Select High Income Fund's portfolio is the * e
responsibility of a team of fixed income professionals, led by James
C. Kelsoe, CFA. v
1.9% L
-4, 2% 0.7% 5.5% 10.3% 15.2% 20.0%
Standard Deviation
Annualized Standard
Return  Deviation
B Regions Morgan Keegan Sel High 12.25% 361%
® ML US HY Cash Pay BB 7.44%  6.19%
i ———— Standard Deviation is a measure of a security’s volatility, or —|
variability, in expected return. (Source: Momingstar, Inc.) |
. . MK-14-00008939 Members NYSE, SIPC
MOI gan Keegan Select LlSt Confidential Treatment Requested by Not FBIC Insured * May Lose Value * Mo Bank Guarantee

Morgan Keegan & Company, Inc. and
Related Entities
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