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Securities and Exchange Commission, 450 Fifth §tN¥/, Washington, DC 20549-0609. The OMB has nereié this
collection of information under the clearance reguients of 44 U.S.C. § 35(C
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Iltem 1. Schedules of Investments.
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REGIONS MORGAN KEEGAN SELECT SHORT TERM BOND FUND
Portfolio of I nvestments
March 31, 2008 (Unaudited)

Principal
Amount/
Shares  Description Value t

ASSET-BACKED SECURITIES - INVESTMENT GRADE - 9.8% OF NET ASSETS
Collateralized Debt Obligations “CDQO") - 7.1%

963,43: Fort Dequesne CDO Ltd. 20-1A D, 6.203% 10/26/46 - 16,86(
2,000,001 Fulton Street CDO Ltd. 1A A2, 4.744% 4/20/3i 665,00(
2,000,001 Kodiak CDO 200-2A C1, 4.562% 11/7/42 - 290,00(

971,86(
Commercial Loans- 2.2%
297,96! Bank of Americ-First Union NB Commercial Mortgage 2(-3 A1, 4.890% 4/11/: 297,03t
Home Equity Loans- 0.5%
63,36: Empire Funding Home Loan Owner Trust 1-1 M2, 9.500% 5/25/: 65,89/
Total Asset-Backed Securities - Investment Grade
(cost $5,019,160) 1,334,79

ASSET-BACKED SECURITIES - BELOW INVESTMENT GRADE -2.1% OF NET ASSETS
Collateralized Debt Obligations “CDQO") - 1.1%

1,500,001 Acacia CDO, Ltd. 10A D, 6.000% 9/7/46 131,25(
1,566,80. Kodiak CDO 200-1A G, 6.662% 8/7/37 1 3,917
750,00( Pasa Funding Ltd. 20-1A D, Zero Coupon Bond 4/7/5: 75
1,500,001 Taberna Preferred Funding Ltd. 2-5A B1, Zero Coupon Bond 8/5/36 11,25(
146,49.

Home Equity Loans - 1.0%
940,000 ACE Securities Corp2005-SL1 M4, 6.110% 6/25/: 52,79
265,52 Morgan Stanley Home Equity Loan Notes 2-2NA N1, 6.250% 2/25/36 - 89,17:
33,82¢ SB Finance Trust 20-KS6N A1A, 4.750% 7/25/35 - 3,62(
145,58t

Total Asset-Backed Securities - Below Investment Gde
(cost $6,370,726) 292,08(
CORPORATE BONDS - INVESTMENT GRADE - 13.1% OF NET ASSET¢
Special Purpose Entities - 13.1%

30,00¢ Preferred Pa-Through Trust 20(-B BAC Class B, Zero Coupon Bond 11/15/2¢ 15,00(
2,000,001 Steers Delaware Business Trust 2-A, 5.384% 6/20/18 1 1,760,00!
Total Corporate Bonds - Investment Grade

(cost $2,807,000) 1,775,001

CORPORATE BONDS - BELOW INVESTMENT GRADE OR UNRATED -0.7% OF NET ASSET<¢
Special Purpose Entities - 0.7%

1,000,001 Parc-R 200°-8, 5.099% 1/25/46 92,50(
Total Corporate Bonds - Below Investment Grade or Wrated

(cost $1,000,000) 92,500
GOVERNMENT & AGENCY SECURITIES - 7.4% OF NET ASSETS
1,000,001 Federal Home Loan Bank Discount Notes, 0.000% 2010 999,33:
Total Government & Agency Securities

(cost $999,333) 999,33:

MORTGAGE -BACKED SECURITIES - INVESTMENT GRADE - 43.7% OF NET ASSET¢
Collateralized Mortgage Obligations- 43.7%

139,84« Countrywide Alternative Loan Trust 2C-15 1A2, 6.859% 9/25/: 121,05:
329,18¢ Countrywide Alternative Loan Trust 20-15 2A2, 5.084% 9/25/: 274,78
1,720,56; Countrywide Alternative Loan Trust 20-49CB A5, 5.500% 11/25/: 1,536,93
1,000,001 Deutsche Mortgage Securities, Inc. 2-RS1 N2, 4.393% 9/27/35 650,00(
1,389,86. Harborview Mortgage Loan Trust 2(-6 5A, 4.671% 8/19/: 1,224,93.
71,83: Harborview Mortgage Loan Trust 2(-4 3A, 4.389% 6/19/: 67,85(
922,47. Park Place Securities Inc. 2((WCW1 M8, 6.099% 9/25/: 444,92¢
305,01« Structured Asset Investment Loan Trust z-BC12 M2, 4.349% 11/25/: 182,66
1,500,00¢ Structured Adjustable Rate Mortgage Loan Trust -8 4A2, 5.985% 9/25/: 1,330,70.
98,01 Washington Mutual, Inc. 20-AR10 A4, 4.054% 10/25/: 97,93¢

Total Mortgage-Backed Securities - Investment Grade
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(cost $7,437,35 5,931,791
U.S. TREASURY OBLIGATIONS - 11.1% OF NET ASSET?
1,500,001 US Treasury Bill, Zero Coupon Bo 1,499,83:
Total U.S. Treasury Obligations

(cost $1,499,837) 1,499,83!
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REGIONS MORGAN KEEGAN SELECT SHORT TERM BOND FUND
Portfolio of I nvestments
March 31, 2008 (Unaudited)

Principal
Amount/
Shares Description Value ¥

EURODOLLAR TIME DEPOSITS -11.5% OF NET ASSET¢
State Street Bank & Trust Company Eurodollar tirapaskits dated March 31, 2008, 1.000%,

maturing at $1,554,043 on April 1, 20 1,554,001
Total Investments - 99.4% of Net Assets
(cost $26,687,413) 13,479,33
Other Assets and Liabilities, net - 0.6% of Net Assts 84,131
Net Assets $13,563,462

t  These securities are sold within the terms ofiaape placement memorandum, are exempt from redjstr under Rule
144A under the Securities Act of 1933, as amended,may be resold in transactions exempt from tregisn,
normally to qualified institutional buyer

#  Securities valued at fair val— See Notes to the Schedules of Investme
T See Notes to the Schedules of Investments regaimiiegtment valuation:
See Notes to the Schedules of Investme
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REGIONS MORGAN KEEGAN SELECT INTERMEDIATE BOND FUND
Portfolio of Investments
March 31, 2008 (Unaudited)
Principal
Amount/
Shares Description Value t
ASSET-BACKED SECURITIES - INVESTMENT GRADE - 23.3% OF NET ASSET¢
Certificate-Backed Obligations “CBQO”") - 3.9%
4,140,001 Galleria Ltd. 5A B, 3.479% 9/19/3 2,484,001
5,073,100 MKP CBO | Ltd., 4A CS 2.000% 7/12/40 329,75:
2,813,75.
Collateralized Debt Obligations “CDQ") - 18.1%
7,000,001 Attentus CDO Ltd. 20C-1A C2A, Zero Coupon Bond 5/10/36 315,00t
7,000,001 Attentus CDO Ltd. 20C-3A E2, 7.982% 10/11/42 105,00(
14,000,00 G Square Finance Ltd. 2C-1A C1, Zero Coupon Bond 4/5/51 35,00(
4,731,30: Inman Square Funding Ltd. 20- 2X IV, 8.596% 10/6/40 94,62¢
7,000,001 Kodiak CDO 200-2A C1, 4.562% 11/7/42 - 1,015,001
5,000,001 Kodiak CDO 200-2A E, 6.412% 11/7/42 - 225,00(
8,000,001 Palmer Square 2A CN, Zero Coupon Bond 11/2/¢ 20,00(
5,983,211 Pyxis Master Trust 20(-7, 7.709% 10/1/37 * 254,28
12,000,00 Steers Delaware Business Trust Z-A, 5.384% 6/20/18 1 10,560,00
5,000,001 Taberna Preferred Funding Ltd. 2-3A D, 5.745% 2/5/36 1 250,001
7,215,78' Taberna Preferred Funding Ltd. 2I-6A, 6.096% 12/5/36 1 72,15¢
12,946,07
Credit Cards - 1.2%
5,000,001 Curzon Funding Ltd. HZ(-1 D, 6.039%, 2/1/95 837,50(
Home Equity Loans- 0.1%
92,84( Renaissance Home Equity Loan Trust z-3 M6, 6.250% 12/25/33 91,21¢
Total Asset-Backed Securities - Investment Grade
(cost $95,624,716) 16,688,53
ASSET-BACKED SECURITIES - BELOW INVESTMENT GRADE OR UNRATED -12.9% OF NET
ASSETS
Collateralized Debt Obligations “CDQ") - 9.3%
9,000,001 Acacia CDO, Ltd. 10A D, 6.000% 9/7/46 787,50(
4,000,001 Aladdin CDO | Ltd. 200-3A, 7.542% 10/31/13 - 410,00(
5,000,001 Attentus CDO Ltd. 20C-1A D, Zero Coupon Bond 5/10/36 87,50(
4,000,001 Attentus CDO Ltd. 20C-2A E1, Zero Coupon Bond 10/9/41 70,00(
5,000,001 Charles River CDO 1X BV, 7.763% 12/9/3 225,00(
6,000,001 Fiorente Funding Ltd. 20-1A M1, Zero Coupon Bond 11/4/56 15,00(
4,768,87. Grand Avenue CDO Ltd. 20-1A D, Zero Coupon Bond 4/5/46 11,92:
5,795,27. IMAC CDO Ltd. 200°-2A E, Zero Coupon Bond 10/20/50 58C
9,500,001 Kleros Preferred Funding Ltd. 2C-5A E, Zero Coupon Bond 2/2/50 95(
6,267,211 Kodiak CDO 200-1A G, 6.662% 8/7/37 1 15,66¢
6,883,55. Lancer Funding Ltd. 20(-2A A3, 7/15/47 in default 1 68¢
3,133,42! Lincoln Avenue Ass+-Backed Securities CDO Ltd., 6.365% 7/5/4t 313
6,000,001 Linker Finance PLC 16A E, 6.059% 5/19/45 285,00
2,078,201 Newbury Street CDO Ltd. 20-1A D, 6.858% 3/4/53 1 20¢
6,866,26. Norma CDO Ltd. 200-1A E, 7.339% 3/11/49 - 68,66
2,972,061 Orchid Structured Finance CDO Ltd. 2(-3A E, 8.396% 1/6/46 1 14,86(
17,000,00 Parc-R 20078, 5.099% 1/25/46 - 1,572,501
3,000,001 Pasa Funding Ltd. 20-1A D, 4/7/52 in default 30C
3,992,58! Preferred Term Securities X-2TR, 9.999% 3/22/38 - 1,716,81
997,52: Pyxis Master Trust, 7.709% 10/1/37 42,39t
4,472,14! Sharps CDO 20(-1A D, Zero Coupon Bond 5/8/46 33,54
8,500,001 Taberna Preferred Funding Ltd. 2-5A B1, Zero Coupon Bond 8/5/36 63,75(
6,655,931 Tahoma CDO Ltd. 20(-2A D, 7.300% 9/15/47 1 49,92(
3,000,001 Trapeza CDO | LLC 20(-10A D2, 8.700% 6/6/41 - 285,00t
9,000,001 Trapeza CDO I LLC 20(-11A D2, Zero Coupon Bond 10/10/41 877,50(
5,000,000 Webster CDO Ltd. 20(-1A B2L, 8.227% 4/13/47 1 50C
6,636,07.
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Home Equity Loans- 3.6%

248,23( Aames Mortgage Trust 20-3 B, 7.130% 11/25/31
5,000,001 ACE Securities Corp. 20-HE2 M10, 5.849% 4/25/:
5,000,001 ACE Securities Corp. 20-SL1 M4, 6.110% 6/25/:

459,45; Asse-Backed Securities Corp. Home Equity 2-HE1 M4, 7.318% 1/15/33
2,982,001 Meritage Mortgage Loan Trust 2(-3 B2, 5.599% 1/25/36 *
1,173,77' Morgan Stanley Dean Witter Capital | 2(-(NC3 B1, 5.749% 8/25/32
2,389,70' Morgan Stanley Home Equity Loan Notes 2-2NA N1, 6.250% 2/25/36 -

304,45¢ SB Finance Trust 20-KS6N A1A, 4.750% 7/25/35 -

999,48: Sharp SP | LLC Trust 20-rHE1N NB, Zero Coupon Bond 2/25/35
3,146,24! Soundview Home Equity Loan Trust 2A M11, 5.599% 4/25/35
3,141,74' Terwin Mortgage Trust 20(-3SL B2, 6.000% 5/25/38

Total Asset-Backed Securities - Below Investment Gde or Unrated
(cost $166,247,084)
CORPORATE BONDS - INVESTMENT GRADE - 13.2% OF NET ASSET¢
Commercial Banks- 5.6%
10,000,00 NIB Capital Bank, 5.817% 12/29/4¢
Special Purpose Entities- 7.6%
2,200,001 Fixed Income Pa-Through Trust 20C-C JPM Class B, Zero Coupon Bond 5/15/7
2,000,001 Mangrove Bay Pa-Through Trust, 6.102% 7/15/3:
13,000,00 Preferred Pa-Through Trust 2006, Zero Coupon Bond 12/1/2
400,00( Preferred Pa-Through Trust 20C-B BAC Class B, Zero Coupon Bond 11/15/2¢

Total Corporate Bonds - Investment Grade
(cost $37,848,376)

CORPORATE BONDS - BELOW INVESTMENT GRADE OR UNRATED -4.4% OF NET ASSET<S

Commercial Banks- 4.0%
5,000,000 CBG Florida REIT Corp., 7.114% 2/15/4
Insurance - 0.4%
5,300,001 Security Capital Assurance Ltd., Zero Coupon BoHd B¢

Total Corporate Bonds - Below Investment Grade or Wrated
(cost $10,300,000)
GOVERNMENT & AGENCY SECURITIES -1.0% OF NET ASSETS
5,281,76. Fannie Ma-Aces 199-M6, 0.787% 3/17/37 intere-only strips !
25,792,98 Fannie Ma-Aces 199-M3, 0.749% 6/25/38 intere-only strips !

Total Government & Agency Securities
(cost $2,493,980)
MORTGAGE -BACKED SECURITIES - INVESTMENT GRADE - 16.3% OF NET ASSETS
Collateralized Mortgage Obligations - 16.3%
3,000,001 Deutsche AL™-A Securities 200-0A1 N2, 7.500% 2/25/47 -
6,000,001 Deutsche Mortgage Securities, Inc. 2-RS1 N2, 4.393% 9/27/35
4,228,06; Harborview Mortgage Loan Trust 2C-2 1X, 3.368% 10/19/33 inter«-only strip:
2,400,07: Harborview Mortgage Loan Trust 2C-1 X, 3.024% 4/19/34 intere-only strips

17,052,62 Mellon Residential Funding Corp. 2C-TBC1 X, 0.314% 2/26/34 intere-only strips i

8,302,26. Park Place Securities Inc. 2(WCW1 M8, 6.099% 9/25/:
674,31: Structured Asset Investment Loan Trust z-BC12 M2, 4.349% 11/25/:
174,87( Structured Asset Investment Loan Trust 2-5A B, Zero Coupon Bond 6/27/34
362,96: Structured Asset Securities Corp. 1-SP1, 9.000% 5/25/.

Total Mortgage-Backed Securities - Investment Grade
(cost $20,544,806)
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7,78(
1,000,06!
280,83!
10,06:
145,22
177,04.
802,53t
32,571
10C
122,99¢
16,11;
2,595,33

9,231,40.

4,000,001

726,00(
1,472,68
3,022,501

200,00(
5,421,18l

9,421,18l

2,836,98!

265,00(

3,101,98!

73,56¢
616,37}

689,93!

2,664,99
3,900,001
104,76:
73,99:
225,77
4,004,33.
403,82
3,76(
249,53

11,630,97
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MORTGAGE -BACKED SECURITIES - BELOW INVESTMENT GRADE OR UNRATED - 13.0% OF NET
ASSETS
Collateralized Mortgage Obligations- 13.0%

7,891,35! Harborview Mortgage Loan Trust 2C-4 B10, 4.309% 5/19/47 1,496,83.
14,500,00 Park Place Securities Inc. 2(WHQ2 M11, 5.099% 5/25/: 7,573,75i
3,725,001 Sasco Trust 20(-BC2 N3, Zero Coupon Bond 2/27/33 200,77
Total Mortgage-Backed Securities - Below Investmen&rade or Unrated
(cost $22,896,889) 9,271,36!
PREFERRED SECURITIES - 4.1% OF NET ASSETS
13,00( RAM Holdings Ltd. { 2,951,001
Total Preferred Securities
(cost $13,201,020) 2,951,000

EURODOLLAR TIME DEPOSITS -6.6% OF NET ASSETS
State Street Bank & Trust Company Eurodollar tirepasbits dated March 31, 2008, 1.000%,

maturing at $4,745,132 on April 1, 20 4,745,00
Total Investments - 94.8% of Net Assets
(cost $373,901,871) 67,731,385
Other Assets and Liabilities, net- 5.2% of Net Asset 3,701,691
Net Asset: 71,433,08

t  These securities are sold within the terms ofiaape placement memorandum, are exempt from redjstr under Rule
144A under the Securities Act of 1933, as amenaed,may be resold in transactions exempt from tregisn,
normally to qualified institutional buyer

Security valued at fair vall— See Notes to the Schedules of Investme
T See Notes to the Schedules of Investments regaimiiegtment valuation:
~ Nor-income producing securit

8§ The issuer is a publicly-traded company that dpsrander a congressional charter; its securitees@ither issued nor
guaranteed by the U.S. governme

See Notes to the Schedules of Investme
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REGIONS MORGAN KEEGAN SELECT HIGH INCOME FUND
Portfolio of Investments
March 31, 2008 (Unaudited)
Principal
Amount/
Shares Description Value t
ASSET-BACKED SECURITIES - INVESTMENT GRADE - 9.4% OF NET ASSETS
Collateralized Debt Obligations “CDQO") - 9.3%
5,000,00i Lincoln Park Referenced Link Notes 2(-1, 6.671% 7/30/31 - 3,050,001
5,000,001 Palmer Square 2A CN, Zero Coupon Bond 11/2/¢ 12,50(
6,357,16' Pyxis Master Trust 20(-7, 7.709% 10/1/37 * 270,18(
7,000,001 Steers Delaware Business Trust 2-A, 5.384% 6/20/18 1 6,160,001
10,308,26 Taberna Preferred Funding Ltd. 2-6A, 6.096% 12/5/36 1 103,08:
9,460,44. Taberna Preferred Funding Ltd. 2-7A C1, 1.000% 2/5/37 - 189,20¢
9,784,97.
Commercial Loans- 0.1%
1,109,35. Asset Securitization Corp. 19-D2 ACS2, 1.057% 2/14/29 inter-only strip: 22,06
Total Asset-Backed Securities - Investment Grade
(cost $42,374,854) 9,807,03!
ASSET-BACKED SECURITIES - BELOW INVESTMENT GRADE OR UNRATED - 25.1% OF NET
ASSETS
Collateralized Debt Obligations “CDQ") - 13.5%
3,500,001 Aardvark Asse-Backed Securities CDO 2C-1A, 7/6/47 in default 35C
3,000 ACA ABS 200¢-2 Ltd., Zero Coupon Bond 1/10/47 30C
5,000,001 Acacia CDO, Ltd. 10A, 4.570% 9/7/46 200,00t
6,000,001 Aladdin CDO | Ltd. 200-3A, 7.542% 10/31/13 - 615,00(
4,500,001 Ambassador Structured Finance CDO Ltd. 1A, 12.127% 7/3/41 112,50(
730,00( Attentus CDO Ltd. 20C-2A E2, Zero Coupon Bond 10/9/4 10,95(
1,820,001 Attentus CDO Ltd. 20C-2A F2, Zero Coupon Bond 10/9/4 13,65(
8,000,001 Attentus CDO Ltd. 20C-3A F2, Zero Coupon Bond 10/11/42 20,00(
3,967,46' Broderick CDO Ltd. 200-3A E, Zero Coupon Bond 12/6/5! 397
6,000,001 Cairn Mezzanine Ass-Backed CDO PLC 20(-3A, 3.688% 8/13/47 60C
7,000,001 Dillon Read CDO Ltd. 20(-1A, 13.000% 12/5/46 - 1,802,501
2,000,001 Duke Funding Ltd. 20C-HG1A, 1.669% 1/27/45 20,00(
4,000,001 Grand Avenue CDO Ltd. 20-1A E2 , Zero Coupon Bond 4/5/46 5,00(C
3,500,001 Gulf Stream Atlantic CDO Ltd. 20--1A, Zero Coupon Bond 7/13/47 35C
6,761,15; IMAC CDO Ltd. 200°-2A E, Zero Coupon Bond 10/20/50 67€
5,00C Ischus CDO llI, Zero Coupon Bond 7/3/46 45,00(
3,000,001 IXIS ABS 1 Ltd., Zero Coupon Bond 12/12/46 60,00(
37,000,00 Kenmore Street Synthetic CDO 2(-1A, 7.542% 4/30/14 1 4,347,501
5,25( Kleros Preferred Funding Il Ltd., Zero Coupon Bdri26/50 t# 52t
5,500,001 Kleros Preferred Funding Ltd. 2C-5A, Zero Coupon Bond 2/2/5( 55C
3,251,25 Knollwood CDO Ltd. 200-2A E, 10.377% 7/13/46 - 32t
5,250,001 Knollwood CDO Ltd. 200-2A SN, Zero Coupon Bond 7/13/4 52t
10,000,00 Kodiak CDO 200-1A, Zero Coupon Bond 8/7/37 25,00(
11,800,37 Lancer Funding Ltd. 20(-2A A3, 7/15/47 in default 1 1,18(
1,000,000 MM Community Funding Ltd., Zero Coupon Bond 8/1/3 532,50(
4,000 Montauk Point CDO Il Ltd., Zero Coupon Bond 6/7 /¢ 36,00(
6,600,001 Preferred Term Securities XXII, Ltd., Zero Coupoord 9/22/36 2,201,76!
5,000,001 Preferred Term Securities XXIlII, Ltd., Zero CoupBand 12/22/36 2,081,501
3,990,09: Pyxis Master Trust, 7.709% 10/1/37 169,57¢
2,000,001 Regional Diversified Funding, Zero Coupon Bond 13851+ 710,00(
6,900,56! Sharps CDO 20(-1A E, Zero Coupon Bond 5/8/46 17,25
7,450,001 Silver EIms CDO PLC 20(-1A E, Zero Coupon Bond 12/20/5 745
2,000,001 Squared CDO Ltd. 20(-1A C, 8.089% 5/11/57 - 20,00(
2,047,981 Tahoma CDO Ltd. 20(-2A D, 7.300% 9/15/47 1 15,36(
3,000,001 TPref Funding Il Ltd., Zero Coupon Bond 1/15/3: 892,50(
4,328,001 Trapeza CDO | LLC 20(-10A, Zero Coupon Bond 6/6/4: 21,64(
2,000,001 Trapeza CDO I LLC 20(-11A F, Zero Coupon Bond 10/10/4 15,00(
2,000,001 Trapeza CDO I LLC 20(-11A, Zero Coupon Bond 10/10/4. 20C
5,00C WEBS CDO 200-1 PS, Zero Coupon Bond 4/13/47 50
13,996,96
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Collateralized Loan Obligations (‘CLO") - 3.5%

1,500,00! Eirles Two Ltd. 262, 8.612% 8/3/2: 930,00t
4,700,001 Eirles Two Ltd. 263, 11.112% 8/3/2: 2,679,00i
3,609,001
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REGIONS MORGAN KEEGAN SELECT HIGH INCOME FUND
Portfolio of Investments
March 31, 2008 (Unaudited)
Principal
Amount/
Shares Description Value t
Equipment Leases- 7.1%
17,677,61 Aerco Limited 1X C1, Zero Coupon Bond 7/15/Z 441 ,94(
13,872,33 Aerco Limited 2A B2, Zero Coupon Bond 7/15/2¢ 1,040,42!
21,741,55 Aerco Limited 2A C2, Zero Coupon Bond 7/15/2¢ 869,66:
1,331,77' DVI Receivables Corp. 20-2 A3, 3.519% 11/8/31 506,07!
2,558,57. DVI Receivables Corp. 20-2 A4, 4.613% 11/11/09 1,023,42!
11,587,98 DVI Receivables Corp. 201 A3A, 3.350% 6/11/10 3,476,39!
17,233,09 Lease Investment Flight Trust 1 C2, Zero CoupondBnii5/31 ; 17,23
7,375,15!
Home Equity Loans- 0.7%
603,32° Ameriquest Mortgage Securities Inc. 2-8 MV6, 6.349% 10/25/: 43,81
253,19¢ Conseco Finance 20-C B2, 6.818% 8/15/33 234,21
1,604,771 Master Asse-Backed Securities Trust 2C-Cl4 N2, Zero Coupon Bond 4/26/34 40,11¢
5,200,001 Meritage Asset Holdings 20-2 N4, 7.500% 11/25/35 46,80(
3,277,50! Soundview Home Equity Loan Trust 2¢-A B1, 5.599% 4/25/35 1 186,49(
2,333,891 Terwin Mortgage Trust 20(-11SL B7, Zero Coupon Bond 11/25/3€ 42,01(
4,196,85 Terwin Mortgage Trust 20(-7SL, Zero Coupon Bond 7/25/35 42C
15,000,00 Terwin Mortgage Trust 20(-R1, Zero Coupon Bond 12/28/36 41,25(
12,799,00 Terwin Mortgage Trust 20(-R2 A, 3.196% 12/25/36 - 102,39:
13,512,50 Terwin Mortgage Trust 20(-R3, Zero Coupon Bond 6/26/37 1,35]
738,85t
Recreational Equipment- 0.3%
381,60« Green Tree Recreational Equipment & Consumer Tra8¢€-C CTFS, 7.650% 10/15/ 365,80
Total Asset-Backed Securities - Below Investment Gde or Unrated
(cost $264,376,527) 26,085,78
CORPORATE BONDS - BELOW INVESTMENT GRADE OR UNRATED -13.3% OF NET ASSET¢
Apparel - 0.4%
499,00( Rafaella Apparel Group Inc., 11.250% 6/1¢ 374,25(
Automotives- 1.7%
3,325,001 Dana Corp., 3/15/10 in defaul 718,20(
3,825,001 Metaldyne Corp., 11.000% 6/15, 1,071,001
1,789,20!
Basic Materials- 5.1%
7,350,001 Key Plastics LLC, 11.750% 3/15/1. 5,292,001
Finance- 1.8%
2,849,001 Advanta Capital Trust I, 8.990% 12/17 1,844,72
Industrials - 0.7%
794,66¢ Home Products Inc., pe-in-kind 3/20/17 ; 155,35¢
1,159,001 Terphane Holding Corp., 12.500% 6/15/( 614,27!
769,62
Manufacturing - 0.6%
950,00( MAAX Corp., 9.750% 6/15/1 209,00t
500,00( Wolverine Tube, Inc., 10.500% 4/1, 447 50(
656,50(
Retail - 1.2%
1,523,001 Lazydays RV Center Inc., 11.750% 5/1¢ 1,210,78!
Telecommunications- 1.8%
4,285,001 Primus Telecommunications GP, 8.000% 1/1 1,842,55
Total Corporate Bonds - Below Investment Grade or Wrated
(cost $22,788,336) 13,779,64
MORTGAGE -BACKED SECURITIES - INVESTMENT GRADE - 0.9% OF NET ASSET¢
Collateralized Mortgage Obligations - 0.9%
7,270,33; Harborview Mortgage Loan Trust 2C-2 1X, 3.368% 10/19/33 intere-only strips 180,14«
4,800,15! Harborview Mortgage Loan Trust 2C-1 X, 3.024% 4/19/34 intere-only strips 147,98
913,95: Structured Asset Investment Loan Trust z-1 M5, 5.599% 2/25/: 303,54!
http://lwww.sec.gov/Archives/edgar/data/1072377/A®RI1L2508124504/dng.h 1/2/201(
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1,305,641 Structured Asset Trust 20-S A, 7.500% 12/28/33 351,61(
Total Mortgage-Backed Securities - Investment Grade
(cost $3,777,952) 983,28:
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Principal

Amount/
Shares Description
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Value

MORTGAGE -BACKED SECURITIES - BELOW INVESTMENT GRADE OR UNRATED -24.9% OF NET

ASSETS
Collateralized Mortgage Obligations - 24.8%
3,936,091 Countrywide Alternative Loan Trust 20-6CB B4, 5.575% 5/25/3€
6,401,98' Countrywide Alternative Loan Trust 20-OA12 B4, 4.786% 9/20/46
17,36: First Nationwide Trust 20(-4 DB4, Zero Coupon Bond 9/25/3
3,620,501 Fremont Trust 20(-2 N3, 7.500% 6/25/35 -
10,000,00 Greenwich Structured Adjustable Rate Mortgage Petsd200-3A N2, 2.000% 6/27/35 -
15,675,965Greenwich Structured Adjustable Rate Mortgage Retsd2005-4A N-2, Zero Coupon Bond
7127145 t;
2,000,001 Harborview Corp. 20(-14 N4, 8.350% 3/19/38
11,000,00 Harborview Corp. 20(-14 PS, Zero Coupon Bond 12/19/3¢
11,679,00 Harborview Corp. 20(-8A N5, Zero Coupon Bond 7/21/36
5,699,53. Harborview Mortgage Loan Trust 2C-4 B11, 4.309% 5/19/47
6,531,241 Harborview Mortgage Loan Trust 2C-5 B1, 4.309% 7/19/47
12,000,00 Long Beach Asset Holdings Corp. 2-WL1 N4, 7.500% 6/25/45 -
3,600,001 Long Beach Asset Holdings Corp. 2(-2 N3, Zero Coupon Bond 4/25/46
3,500,001 Long Beach Mortgage Loan Trust 2(-2 B2, 5.349% 4/25/35 -
7,299,74: Long Beach Mortgage Loan Trust 2(WL2 B3, 5.635% 8/25/35 -
6,000,001 Park Place Securities Inc. 2(WCW2 M11, 5.099% 7/25/35"
5,000,001 Park Place Securities Inc. 2(-WCW3 M10, 5.099% 8/25/35
1,600,00 Park Place Securities Inc. 2(WHQ4, 5.099% 9/25/35 -
2,000,001 Sharp SP I LLC Trust 20-A HM3 N3, 12.500% 10/25/46
3,842,001 Structured Asset Investment Loan Trust z-HE2 M10, 5.099% 7/25/:
7,264,31. Structured Asset Securities Corp. 1-1 Note, Zero Coupon Bond 8/25/28

Residential- 0.1%
16 Harborview 200-8, Zero Coupon Bond 7/22/36
127,13! Indymac Indx C-1 Corp., Zero Coupon Bond 6/25/46

Total Mortgage-Backed Securities - Below InvestmenGrade or Unrated
(cost $87,482,625)
MUNICIPAL SECURITIES - 0.1% OF NET ASSETS
23,93. Pima County Arizona Health Care Facilities, ReveBoads, 6.000% 6/1/(
45,077 Pima County Arizona Health Care Facilities, ReveBoads, 6.274% 6/1/(
63,75! Pima County Arizona Health Care Facilities, ReveBoads, 6.455% 6/1/:

Total Municipal Securities
(cost $124,881)
COMMON STOCKS - 10.2% OF NET ASSET¢
Basic Materials - 0.3%
24,80( Horsehead Holdings
Communications- 0.1%
6,90C Citizens Communications Compz
Consumer Products - 0.1%
31,787 Home Products #
Energy - 1.0%
285,40( Pinnacle Gas Resources, In
17,70( Legacy Reserves |

Financials - 2.9%
20,400 Compass Diversified Tru
82,80( FSI Realty Trust 1
288,00( FSI Realty Trust Regulation D
110,29: Mid Country T#-
99,40( Star Asia Financial Ltd.

http://lwww.sec.gov/Archives/edgar/data/1072377/A®RI1L2508124504/dng.h

770,37:
640,19¢
1,54(
78,927
4,750,001

7,054,18.
1,588,78!
145,31
3,364,83
445,13!
534,38t
55,80(
36C
282,90!
184,68:
182,40!
1,083,15!
122,72(
1,735,641
523,99!

2,257,961
25,803,28

1
87,72.

87,72:

25,891,011

23,41
38,70¢

49,35¢

111,47:

287,18
72,38
954

722,06.
353,29.

1,075,35

268,26
103,50(
360,00(
1,422,79

919,45(

1/2/201(
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Healthcare - 0.4%
451,00( Insight Health Services Holdings Cory
Industrial - 1.0%
111,69! Intermet Corporation #
2,80C Aircastle Limitec
14,70C OceanFreight In
36,80( Orion Marine Group
1,57¢ Port Townsend Paper Corg

http://lwww.sec.gov/Archives/edgar/data/1072377/A®RI1L2508124504/dng.h
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3,074,00:
455,51(

13,40:
31,50(
321,48
439,76l
259,87!

1,066,02
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REGIONS MORGAN KEEGAN SELECT HIGH INCOME FUND
Portfolio of I nvestments
March 31, 2008 (Unaudited)

Principal
Amount/
Shares Description Value ¥
Technology- 4.4%
300,50( Banctec Inc. T 1,502,50!
311,98¢ Ness Technologies, Inc 2,960,771
8,74t Taiwan Semiconductor Manufacturing Company 89,81

4,553,08

Total Common Stocks
(cost $32,027,815) 10,584,50
EURODOLLAR TIME DEPOSITS -12.0% OF NET ASSETS
State Street Bank & Trust Company Eurodollar tirapasits dated March 31, 2008, 1.500% matu

at $12,505,521 on April 1, 20( 12,505,00

Total Investments - 95.9% of Net Assets
(cost $465,457,990) 99,747,72
Other Assets and Liabilities, net- 4.1% of Net Asset 4,224,22.
Net Asset: 103,971,94

t  These securities are sold within the terms ofiaape placement memorandum, are exempt from regjstr under Rule
144A under the Securities Act of 1933, as amenaed,may be resold in transactions exempt from tregisn,
normally to qualified institutional buyer

¥ See Notes to the Schedules of Investments regaimiiegtment valuation:

~ Nor-income producing securit

#  Security valued at fair vall— See Notes to the Schedules of Investme
See Notes to the Schedules of Investme
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Notes to the Schedules of Investments
(Unaudited)

I nvestment Valuations—Investments in securities listed or traded oncaisges exchange are valued at the last quotex sal
price on the exchange where the security is prisnadded as of the close of business on the Nevk Btock Exchange,
usually 4:00 p.m. Eastern Time, on the valuatioe daquity securities traded on the Nasdaq Stockkdtare valued at the
Nasdagq Official Closing Pric¢NOCP”) provided by Nasdaq each business day. TBER is the most recently reported
price as of 4:00:02 p.m. Eastern Time, unlessphat is outside the range of the “inside” bid aséted pricei(e., the bid

and asked prices that dealers quote to each othem wading for their own accounts); in that cassdaq will adjust the
price to equal the inside bid or asked price, wiighn is closer. Because of delays in reportingesathe NOCP may not be
the last trade to occur before the market closesui8ies traded in the over-the-counter marketlesteld securities for

which no sales were reported for that date areexbhi the last-quoted bid price.

Equity and debt securities issued in private plaa@share valued on the bid side by a primary mat&ater. Longerm deb
securities (including U.S. government securitiestetl corporate bonds, other debt and asset-badadities, and unlisted
securities and private placement securities) anergdly valued at the latest price furnished byralependent pricing servi
or primary market dealer. Short-term debt secitith remaining maturities of more than 60 daysabich market
guotations are readily available are valued byndependent pricing service or primary market de&bort-term debt
securities with remaining maturities of 60 daydesss are valued at cost with interest accruedsmodint accreted to the date
of maturity, unless such valuation, in the judgmarlorgan Asset Management, Inc. (the “AdviserYaluation
Committee, does not represent market value.

Investments in open-end registered investment carapaif any, are valued at net asset value (“NA&8)reported by those
investment companies. Foreign securities denomdnatéoreign currencies, if any, are translatearfrime local currency
into U.S. dollars using current exchange rates.

Investments for which market quotations are naditgavailable, or if available quotations are betieved to be reflective
of market value, are valued at fair value as detegthby the Adviser’s Valuation Committee usingqedures established
by and under the supervision of the Funds’ BoarDicdctors. The values assigned to fair valued shwents are based on
available information and do not necessarily repmeamounts that might ultimately be realized, sisigch amounts depend
on future developments inherent in long-term inwestts. Further, because of the inherent uncertaintaluation, those
estimated values may differ significantly from tredues that would have been used had a ready nfaritte investments
existed, and the differences could be material.

A Fund may use the fair value of a security to aialte its NAV when, for example, (1) a portfoliacseity is not traded in a
public market or the principal market in which #exurity trades is closed, (2) trading in a pomtfgecurity is suspended
and not resumed prior to the normal market cld®ea (portfolio security is not traded in signifitammlume for a substantial
period, or (4) the Adviser determines that the gtioh or price for a portfolio security provided ayealer or independent
pricing services is inaccurate.

Among the more specific factors that are considesethe Valuation Committee in determining the faitue of a security
are: (1) type of security; (2) financial statemeuitshe issuer; (3) cost at date of purchase (gdlyarsed for initial
valuation); (4) size of the Fund’s holding; (5) fesstricted securities, the discount from markéteaf unrestricted
securities of the same class at the time of pusgh&3 the existence of a shelf registration fatrieted securities;

(7) information as to any transactions or offerthwespect to the security; (8) special reportpared by analysts; (9) the
existence of merger proposals, tender offers oilairavents affecting the security; (10) the prrel extent of public tradir
in similar securities of the issuer or comparaldmpanies; (11) the fundamental analytical datdirgjdo the investment;
(12) the nature and duration of restrictions opasstion of the securities; and (13) evaluationhef forces which influence
the market in which these securities are purchasddsold
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There can be no assurance that a Fund could paroha®ll a portfolio security at the price usedaftulate the Fund’s
NAV. Changes in the fair valuation of portfolio seities may be less frequent and of greater madeithan changes in tl
price of portfolio securities valued at their laate price, by an independent pricing service ased on market quotations.

Market instability may also affect the liquidity tife Funds’ portfolios. Under such market condsgiomany of the Funds’
portfolio securities may be deemed to be illiqultiquid securities”are generally those that cannot be sold or disposat
the ordinary course of business at approximateadyptiices at which they are valued. This may readiltiquid securities
being disposed of at a price different from theorded value since the market price of illiquid sé@s generally is more
volatile than that of more liquid securities. THisjuidity of portfolio securities may result imé& Funds incurring greater
losses on the sale of some portfolio securities tivaler more stable market conditions. Such losaesidversely impact tl
Funds’ NAVs per share. The Adviser and its affd@may periodically purchase shares of the FunNé&\&t or take other
steps to provide liquidity but are not requireditoso. Moreover, there is no assurance that thessumes would be
sufficient to avoid adverse impact on the Funds.

In light of the market instability and the compligxof fair value judgments, the Funds, effectivegfiat 2007, hired an
external valuation consultant to assist the Fundietermining the fair value of certain of the Fsingbrtfolio securities
under the Adviser’s supervision and in accordanitie the Funds’ valuation procedures. Fair valuapioocedures are
currently being used to value a substantial portibtine assets of the Funds. The “fair value” afusidies may be difficult to
determine and thus judgment plays a greater raleisnvaluation process.

The degree of judgment involved in determiningfdievalue of an investment security is dependg@uinuthe availability of
guoted market prices or observable market paramaéténen observable market prices and parameteamstdexist, judgmel
is necessary to estimate fair value. The valugtimeess takes into consideration factors suchtagest rate changes,
movements in credit spreads, default rate assumptrepayment assumptions, type and quality ddteohl, security
seasoning, and market dislocation. Imprecisiorstimeating fair value can impact the amount of utized appreciation or
depreciation recorded for a particular portfoliowgty and differences in the assumptions useddcmegult in a different
determination of fair value, and those differencesld be material.

In September 2006, the Financial Accounting Stashsi&oard (“FASB”) issued its new Standard No. 1=4ir Value
Measurements (“FAS 157”). FAS 157 is designed tifywguidance for the measurement of fair valuelbfyges of assets,
including financial instruments and certain liatid$, throughout a number of accounting stand&d$s. 157 also establish
a hierarchy for measuring fair value in generatlgepted accounting principles and expands finastéément disclosures
about fair value measurements that are relevamutoal funds. FAS 157 is effective for financiatstments issued for
fiscal years beginning after November 15, 2007, eamiier application is permitted. The Adviservalkating the
application of FAS 157 to each Fund, and is n@t position at this time to estimate the signifiantits impact on each
Fund¢ financial statements. The Funds have chosen redrlg adopt this standar
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Item 2.  Controls and Procedures.

(&) Based on an evaluation of the disclosure canttntl procedures (as defined in Rule 30a-3(c) uheet940 Act) as of
a date within 90 days of the filing date of thipa#g, the Registrant’s certifying officers have cluged that such
disclosure controls and procedures are reasonaisigied to ensure that information required toibelased by the
Registrant on Form N-CSR and Form N-Q is accumdlated communicated to the Registrant's managemeaitaw
timely decisions regarding required disclosi

(b) The Registrant’s certifying officers are not aevaf any changes in the Registrant’s internal mi&ver financial
reporting (as defined in Rule 30a-3(d) under th401Act) that occurred during the Registrant’s festal quarter
covered by this report that have materially affdcte are reasonably likely to materially affetie Registrang interna
control over financial reporting

Item 3.  Exhibits.
The certifications required by Rule -2(a) of the 1940 Act are attached her
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SIGNATURES

Pursuant to the requirements of the Securities &xgl Act of 1934, as amended, and the Investmanp&@oy Act of 1940,
as amended, the Registrant has duly caused thogt tepbe signed on its behalf by the undersigtieeteunto duly
authorized.

(Registrant) Morgan Keegan Select Fund, |

By (Signature and Title)/s/ Brian B. Sulliva
Brian B. Sullivan
President and Principal Executive Offi

Date: May 29, 200:

Pursuant to the requirements of the Securities &xgl Act of 1934, as amended, and the Investmanp&@oy Act of 1940,
as amended, this report has been signed belowetfplfbwing persons on behalf of the Registrant amithe capacities and
on the dates indicated.

By (Signature and Title){s/ Brian B. Sulliva
Brian B. Sullivai
President and Principal Executive Offi

Date: May 29, 200:

By (Signature and Title)/s/ J. Thompson Well
J. Thompson Welli
Treasurer and Principal Financial Offi

Date: May 29, 200:
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