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Trust objective and policy

The objective is to maximise the total long term return by investment
in a portfolio wholly or mainly invested in equity-type securities with
approximately two-thirds of the equity exposure of the fund being
obtained in the UK. Up to 15% of the fund may be invested in non
equity-type securities.

Manager's comments

During the six-month review period, the trust gained 9.1%* in terms
of total return (capital performance with net income reinvested), while
its peer group the (IMA) Active Managed Sector rose by 10.8%*

Global equity markets endured another eventful six months, which
started with a raft of dismal economic data released in December,
‘quantitative easing' by monetary authorities became the key theme
and interest rates were cut around the world. Quantitative easing is
when a country's Central Bank pumps new money into the financial
system. The Central Bank will buy up a range of assets, particularly
government bonds from investors such as banks and pension funds,
in the hope that banks with increased credit will lend the money to
consumers, such as home buyers looking for a mortgage or
businessmen looking for financing. The new year brought further
declines as heightened volatility continued to characterise financial
markets. An initial rally, founded on optimism that the Obama
administration would offer fresh solutions to the global economic
malaise, was soon over-powered by a rash of dire macroeconomic
releases. The publication of dismal manufacturing, employment and
retail sales data in the US revealed just how acutely commercial
activity had contracted in the wake of investment banking giant
Lehman Brothers' collapse, while, in Asia, precipitous falls in Chinese,
Korean and Japanese export volumes underscored the increasingly
global nature of the present slowdown.

Corporate news-flow was equally unconstructive, with the year-end
reporting season bringing disappointments from a number of
bellwether companies. Recent news-flow concerning the outlook for
the remainder of 2009 offer very little in terms of economic recovery.
Another theme that weighed on indices was the surge in capital
raising as more companies were compelled to raise fresh equity in
order to repair overstretched balance sheets. Banks were once again
the subject of a flurry of such recapitalisations and new policy



Manager's comments (ontinved)

initiatives, including the Public Private Investment Scheme in the US
and the UK's Asset Protection Scheme. Likewise, monetary
authorities remained on the front foot, with new measures, including
quantitative easing, being adopted on both sides of the Atlantic.
Investors took some comfort from this array of policy action, which,
together with an apparent stabilisation in certain economic data,
provided the catalyst for a rally towards the end of the March.

The rally continued throughout April and May, as economic data
showed that the rate of decline was beginning to slow down. The
Bank of England's surprise announcement of a further £50bn
injection into the economy implied that the UK needs further support
to drag itself out of recession and in the US, significant downside
risks remain, especially with unemployment still rising, however,
results of the bank stress tests conducted by the Federal Reserve
were not as bad as the market had feared.

Over the six-month review period, our most overweight sector was
Mobile Telecommunications, and this was driven by their attractive
valuations and growth. Sprint Nextel and Millicom both performed
well. Pharmaceuticals continued to perform well, because of their
defensive earnings, cash-flow and yield, GlaxoSmithKline and Roche
being the largest overweight positions. We remained overweight in
aerospace & defence and tobacco due to their defensive qualities.
BAE Systems and tobacco company Reynolds American were the
largest respective holdings.

Signs of optimism and better than expected macroeconomic data
helped push cyclical stocks higher, particularly the metals and mining
sectors, which meant that the trust's more defensively biased
portfolio, saw out-performance eroded through the period. The
pharmaceutical, aerospace and tobacco stocks mentioned above, all
declined in this environment.

With cash returns falling towards zero, the major stock activity during
the period was yield focused. This was achieved through the
purchase of UK gilts, corporate bonds including National Grid
6.625% 2014, and on the equity side purchases included oil and gas
company Total.



Manager's comments (ontinved)

Wyeth's valuation discount to its peers closed, so we decided to exit
the holding and switch the proceeds to our preferred stocks in the
pharmaceutical sector, such as GlaxoSmithKline. Following similarly
good runs, profits were also realised by selling our holdings in
pharmaceutical company Pfizer, industrial manufacturers Serco group
and Taewoong.

The trust is well positioned for the long-term and the focus continues
to be on the Asia/emerging economies industrialising and developing
consumers. The portfolio is positioned for the long-term with a focus
upon our themes such as 'Earth Matters', our agricultural theme which
sees continued strong demand for crops supporting the use of
fertilizers, crop protection and seeds. There has been an improvement
in the financial positioning of companies, particularly the Banks, as
they have raised funds and refinanced debt which has lead to some
tentative signs that world economies are beginning to stabilise.

*

Source: Morningstar, Inc.
Basis: Bid to bid with net income reinvested to 29 May 2009 (the nearest
measurable period).

Newton Investment Management Limited
Investment adviser

Please note that the views expressed in this Report should not be taken as a
recommendation or advice as to how the Prudential (Newton) Managed Trust or any
holding mentioned in the Report is likely to perform. If you wish to obtain financial
advice as to whether an investment is suitable for your needs, you should consult a
financial adviser.



Trust statistics

Sterling Class 'C" units are not generally available to all investors.

Distribution dates and trust facts

Distribution type xd payment
Final 01.12.09 31.01.10
Interim 01.06.10 31.07.10

Interim distribution

Inc Acc Total Expense Ratio (0]
31.05.09 2] 01.06.09 [a] 31.05.09 30.11.08
Sterling p p % %
Class 'A’ n/a 1.3700 1.79 1.78
Class 'C’ 2.2830 n/a 0.02 0.03

The Portfolio Turnover Rate (PTR) for the 12 months ending 31 May 2009 was
83.37% compared with 68.51% for the year ending 30 November 2008. (<]

[a] The date on which the interim distribution will be paid to Income unitholders
and credited to Accumulation unitholders.

[b.

&

The Total Expense Ratio (TER) shows the relevant annualised operating expenses
of each unit class from the most recent reporting period as a single percentage of
the average net asset value for that unit class over the same period.

[c] The Portfolio Turnover Rate (PTR) is a ratio that reflects the volume of trading
within the trust over the course of a 12 month period. The PTR is calculated by
taking the sum of all transactions in securities less the sum of all transactions in the
trust's units and is expressed as a percentage of the trust's average net asset value.

Income accrued from interest-bearing securities is distributed on an

effective yield basis.

Trust performance

Performance of unit classes.

Net asset value Net asset value
per unit as at per unit as at Net asset value
31.05.09 30.11.08 % change
Inc Acc Inc Acc Inc Acc
Sterling p p p p % %
Class ‘A’ n/a 119.34 n/a 109.47 n/a 9.02
Class 'C’' 114.40 n/a 106.21 n/a 7.71 n/a




Trust statistics

Prior to conversion to multi-unit class.

Income units Accumulation units
Calendar year Highest Lowest  Highest Lowest
Sterling p p p p
2004 n/a n/a 111.00 93.06
2005 (b n/a n/a 126.16 105.11

[a] Up until 28 May 2005 the trust was dual priced and the figures show the highest
offer price and the lowest bid price. From 31 May 2005 the trust was single priced
and from this date now shows both the highest price and lowest price.

[b] Up to 30 November 2005.

Post conversion to multi-unit class.

Income units Accumulation units
Calendar year Highest  Lowest  Highest  Lowest
Sterling p p p p
Class ‘A’ 2005 [a] n/a n/a 12837 12433
2006 n/a n/a 143.61 123.61
2007 n/a n/a 165.06 138.75
2008 n/a n/a 165.71 100.57
2009 [b] n/a n/a 124.66 104.32
Class 'C' 2005 [al 128.49 12433 n/a n/a
2006 142.56 122.96 n/a n/a
2007 163.63 138.01 n/a n/a
2008 163.29 99.24 n/a n/a
20009 [b] 121.11 101.57 n/a n/a

[a] From 1 December 2005 (the launch date of the unit class).

[b] Up to 1 June 2009.



Trust statistics

Income

Income per unit

Prior to conversion to multi-unit class.

Distributed Reinvested
Calendar year Final Interim Total
Sterling (net) p p p p
2004 n/a n/a n/a 1.0386
2005 [al n/a n/a n/a 1.3149

[a] Up to final: ex-distribution date 1 December 2005;
payment date 31 January 2006.

Post conversion to multi-unit class.

Distributed Reinvested
Calendar year Final Interim Total

Sterling (net) p p p p

Class ‘A’ 2006 n/a n/a n/a 1.2943
2007 n/a n/a n/a 1.2456
2008 n/a n/a n/a 1.6440
2009 (al n/a n/a n/a 1.3700

Class 'C' 2006 n/a 1.8559  1.8559 n/a
2007 1.7076 1.9905 3.6981 n/a
2008 1.8100  2.0980  3.9080 n/a
2009 fal 1.9870 2.2830 4.2700 n/a

[a] Up to interim: ex-distribution date 1 June 2009;
payment date 31 July 2009.
Past performance is not a guide to future performance.

The price of units and the income from them can go down as well as
up, and you may get back less than you invested.



Trust statistics

Value per unit Number of units
Period ended Inc Acc Inc Acc
Sterling p p

Class ‘A’ Nov 2006 n/a 139.39 n/a 5238390
Nov 2007 n/a 159.90 n/a 4,505,390
Nov 2008 n/a 109.47 n/a 3,947,390
May 2009 n/a 119.34 n/a 3,843,590
Class 'C' Nov 2006  138.03 n/a 126,125,500 n/a
Nov 2007  157.36 n/a 118,605,500 n/a
Nov 2008  106.21 n/a 117,526,800 n/a
May 2009  114.40 n/a 119,574,300 n/a

Total net asset value of trust

Period ended £
Nov 2006 181,397,000
Nov 2007 193,845,000
Nov 2008 129,141,000
May 2009 141,380,000




Portfolio

Portfolio statement

as at 31 May 2009

Value  31.05.09 30.11.08[
Holding £'000 % %
Argentina 0.00 0.01
Australia 2.68 2.13
96,901  Newcrest mining 1,578 1.12
77,759  QBE insurance group 743 0.53
59330 Santos 428 0.30
667,500 Telstra 1,026 0.73
Bermuda 0.00 0.75
Brazil 3.19 2.76
109,206  All America Latina Logistica 387 0.27
43,143  Cia Vale do Rio Doce spons. ADR 439 0.31
109,600  GVT holdings 1,098 0.78
61,615  Petrol Brasileiros 1321 0.93
116,403  Tele Norte Leste Participacoes ADR 1,273 0.90
Canada 0.67 0.52
24,900  Barrick Gold 573 0.41
36,291  Gildan Activewear 365 0.26
France 2.06 1.36
11,551 Air Liquide 663 0.47
27,318  Thales 804 0.57
39,958  Total 1436 1.02
Germany 3.60 3.07
30,101  Bayer 1,062 0.75
13,045 Deutsche Borse 703 0.50
87,800 Deutsche Post 756 0.53
126,173  Deutsche Telekom 897 0.63
39176 E.ON 873 0.62
17328 K&S 810 0.57
Hong Kong 1.52 2.74
179,500  China Mobile 1,085 0.77
2,222,000  Franshion Properties 513 0.36
828,000  Harbin Power Equipment 'H' 550 0.39
Israel 0.62 0.39
254,015  Makhteshim Agan Industries 881 0.62
Japan 3.52 5.10
32,900 Capcom 396 0.28
471 Japan Tobacco 831 0.59
175 KDDI 563 0.40
265,000  Mitsubishi UFJ Financial Group 1,024 0.72
3,400 Nintendo 567 0.40
67,000 Nomura holdings 310 0.22
37200 Takeda Pharmaceutical 907 0.64
10,880  Yamada Denki 383 0.27
Malaysia 0.00 0.57




Portfolio

Portfolio statement (continued)

as at 31 May 2009
Value  31.05.09 30.11.08[

Holding £'000 % %
Netherlands 0.25 0.29
21357  Royal Dutch Shell ‘A’ 358 0.25
Norway 0.63 0.88
54,294 Aker Kvaerner 276 0.20
94,756  Subsea 7 605 0.43
Republic of Korea 0.57 1.21
194,228 LG Telecom 812 0.57
Russia 0.00 0.54
Singapore 1.46 1.04
271,500  DBS Group holdings 1373 0.97
1,094,173 Parkway holdings 699 0.49
South Africa 0.71 0.49
118,060  Gold Fields 998 0.71
Spain 0.57 0.84
9,745  Acciona 802 0.57
Switzerland 6.13 6.21
29,418  Actelion 917 0.65
25,000 Bank Sarasin & Cie 476 0.34
17,060 Lonza group 1,097 0.78
29,484 Nestlé (Regd.) 665 0.47
68,773 Novartis (Regd.) 1,705 1.21
21,157 Roche Holding
‘Genussscheine' (non-voting) 1,767 1.25
5,557  Syngenta (Regd.) 837 0.59
10,367  Zurich Financial
Services group (Regd.) 1,190 0.84
Thailand 1.10 1.02
521,800  Advanced Info Service 762 0.54
479,600  Bangkok Bank 787 0.56
United Kingdom 41.69 46.81
Oil & gas producers 10.41 10.28
335,700  BG group 3,777 2.67
1,086,904 BP 5,570 3.94
182,500  Dragon Oil 566 0.40
282,746  Royal Dutch Shell 'B' 4,801 3.40
Mining 1.56 1.65
147,826 BHP Billiton 2,203 1.56
Aerospace & defence 2.93 3.25
537,342 BAE Systems 1,855 1.31
485,000 Cobham 870 0.62
437,769  QinetiQ group 653 0.46
159,086 VT group 764 0.54




Portfolio

Portfolio statement (continued)

as at 31 May 2009
Value  31.05.09 30.11.08[2

Holding £'000 % %
United Kingdom (continued)

General industrials 0.53 0.65

104,218  Smiths group 752 0.53
Industrial transportation 0.00 0.00

22300 RT group [0 0 0.00
Support services 1.35 1.87

79,800 Bunzl 413 0.29

114,601  Capita group 826 0.58

147,005  Experian group 673 0.48
Beverages 0.00 0.73
Food producers 1.60 1.73

152,081  Unilever 2,258 1.60
Tobacco 1.89 2.00

155,660  British American Tobacco 2,677 1.89
Healthcare equipment & services 0.93 0.97

291,605 Smith & Nephew 1317 0.93
Pharmaceuticals & biotechnology 4.54 5.13

44,267  AstraZeneca 1,141 0.81

414,804  GlaxoSmithKline 4,374 3.09

213,109  Hikma Pharmaceuticals 909 0.64
Food & drug retailers 1.23 1.58

473,212 Tesco 1,741 1.23
General retailers 0.59 0.45

500,572 Carphone Warehouse 836 0.59
Media 1.39 1.54

178311  British Sky Broadcasting group 790 0.56

223,684  Informa 551 0.39

124,410  Reed Elsevier 629 0.44
Travel & leisure 0.85 0.28

138,600  FirstGroup 523 0.37

77,710  Whitbread 680 0.48
Fixed line telecommunications 1.53 1.81

1581911  Cable & Wireless 2,158 1.53
Mobile telecommunications 3.44 4.00

4,159,731 Vodafone group 4,867 3.44
Electricity 0.87 0.88

104,492 Scottish & Southern Energy 1,232 0.87
Gas, water & multi-utilities 2.36 2.40

678,761  Centrica 1,699 1.20

271,458  National Grid 1,646 1.16
Banks 1.80 4.00

200,997  Standard Chartered 2,547 1.80

10



Portfolio

Portfolio statement (continued)

as at 31 May 2009
Value  31.05.09 30.11.08[
o o

Holding £'000 % %
United Kingdom (continued)
Financial services 0.58 0.44
205,008 ICAP 821 0.58
Life insurance 1.06 1.10
351,924  Prudential 1,500 1.06
AIM quoted 0.25 0.07
1,090,567  London Asia Chinese Private Equity 349 0.25
133,113 London Asia Chinese
Private Equity (Warrants) 0 0.00
United States 16.77 12.49
55,953  Altria group 589 0.42
103,500  Arena Pharmaceuticals 237 0.17
11,268  Beckman Coulter 375 0.26
148,311  Cisco Systems 1,700 1.20
17,160  Constellation Energy 279 0.20
40,900  Corinthian Colleges 380 0.27
25370 Devon Energy 979 0.69
61386 Ebay 659 0.47
32,572 ElilLilly 681 0.48
54,009  Energy Solutions 266 0.19
11242 Goldman Sachs group 1,007 0.71
35,208 Halliburton 496 0.35
166,689  Interpublic group 522 0.37
14,960  L-3 Communications 677 0.48
52,484  Medtronic 1,105 0.78
32,395  Millicom International Cellular 1,224 0.87
14,145  Monsanto 692 0.49
15,274  Mosaic 522 0.37
43,361  Procter & Gamble 1,412 1.00
54,255  Reynolds American 1,352 0.96
743,293  Sprint Nextel 2,365 1.67
145,906  Taiwan Semiconductor ADR 1,006 0.71
35,276  Time Warner Cable 693 0.49
12,960  Union Pacific 366 0.26
19,400  Wal-Mart Stores 595 0.42
28,670  Wells Fargo 440 0.31
68,255  Willis group 1,115 0.79
31,527  Wisconsin Energy 761 0.54
22,995 Wyeth 630 0.45
21,648  Xto Energy 568 0.40
'AAA' credit rated bonds 7.69 0.00
$605,000  Pfizer 7.2% 2038 407 0.29
£4,850,000  Treasury 4.25% 2032 4,740 3.35
£4,250,000  Treasury 4.75% 2038 4,384 3.10
£1,240,000  Treasury 5% 2025 1,340 0.95

11



Portfolio

Portfolio statement (continued)

as at 31 May 2009
Value  31.05.09 30.11.08[2
o o

Holding £'000 % %
‘A’ credit rated bonds 1.13 0.00
€800,000 National Grid Gas 6.625% 2014 751 0.53
€700,000 Nokia 6.75% 2019 672 0.48
€79,000 Royal Bank of Scotland
Var. Rate 2021 45 0.03
£122,000 Severn Trent Water 6% 2018 128 0.09
'BBB' credit rated bonds 1.88 0.18
$950,000  Altria 9.95% 2038 626 0.44
€800,000 Anglo American 5.875% 2015 654 0.46
£670,000  British Telecommunications
8% 2016 681 0.48
£250,000 G4S7.75% 2019 254 0.18
£450,000 Reed Elsevier Investments
7% 2017 456 0.32
‘BB’ credit rated bonds 0.56 0.00
$650,000 Nextel Communications
6.875% 2013 318 0.22
$800,000  Sprint Capital 7.625% 2011 478 0.34
'B' credit rated bonds 0.42 0.00
€645,582  Alcatel-Lucent 4.75% 2011 519 0.37
$111,000  Virgin Media Finance 9.5% 2016 66 0.05
Bonds with no credit rating 0.35 0.00
£490,000 John Lewis 8.375% 2019 500 0.35
Portfolio of investments 141,051 99.77 91.40
Net other assets 330 0.23 8.60
Net assets attributable to unitholders 141,381 100.00 100.00

[a] The comparative sector weightings have been re-analysed to reflect changes to
sector classifications.

[b] In liquidation.

Portfolio transactions

for the six months ended 31 May 2009

2009 2008
Total purchases 46,563 36,321
Total sales 33,571 37,687

12



Financial statements wnaudited)

for the six months ended 31 May 2009

Statement of total return

2009 2008 (2]

£'000 £'000 £'000 £'000
Income
Net capital gains / (losses) 10,035 (1,724)
Revenue 3,022 2,752
Expenses (56) (85)
Net revenue before taxation 2,966 2,667
Taxation (284) (25)
Net revenue after taxation 2,682 2,642
Total return before
distributions 12,717 218
Finance costs: Distributions (2,798) (2,518)
Change in net assets
attributable to unitholders
from investment activities 9,919 (1,600)

[a] Restated (see note to the financial statements).

Statement of change in unitholders' net assets

2009 2008

£'000 £'000 £'000 £'000
Opening net assets attributable
to unitholders 129,141 193,845
Amounts received on
issue of units 6,293 4,452
Amounts paid on
cancellation of units (4,020) (5,363)

2,273 (911)

Stamp Duty Reserve Tax (SDRT) (5) (8)
Change in net assets attributable
to unitholders from investment
activities (see above) 9,919 (1,600)
Retained distributions on
Accumulation units 53 34
Closing net assets attributable
to unitholders 141,381 191,360

The opening net assets attributable to unitholders for 2009 differs to the closing
position in 2008 by the change in unitholders' net assets for the second half of the

comparative financial year.

13



Financial statements wnaudited)

Balance sheet

as at as at
31 May 2009 30 November 2008
£'000 £'000 £'000 £'000
Assets
Investment assets 141,051 118,031
Debtors 3,118 2,575
Cash and bank balances 1314 13,711
Total other assets 4,432 16,286
Total assets 145,483 134,317
Liabilities
Creditors
Net distributions payable on
Income units (2,730) (2,335)
Other creditors (1.372) (2,841)
Total liabilities (4,102) (5,176)
Net assets attributable to unitholders 141,381 129,141

Note to the financial statements

Accounting policies

The interim financial statements have been prepared on the same
basis as the audited annual financial statements for the year ended
30 November 2008. They are in accordance with the historical cost
convention, as modified by the revaluation of investments, and the
Statement of Recommended Practice for Authorised Funds issued by
the Investment Management Association (IMA) in November 2008
(the IMA SORP 2008).

During the previous accounting period, the trust has adopted the

IMA SORP 2008. This has resulted in presentational changes to the
Statement of Total Return whereby currency gains / (losses) and transaction
charges are now classified as capital gains or losses. The effect of this is to
remove £32,000 (2008: Loss of £99,000) from ‘Currency gains / (losses)'
and to reduce 'Expenses' by £3,000 (2008: £5,000), with a corresponding
change in 'Net capital gains / (losses)'".

14



EU savings directive

as at 31 May 2009

The percentage of the Prudential (Newton) Managed Trust held in
interest-bearing assets (as defined by the UK rules for the
EU Savings Directive 2003/48/EC) is 11.45%.

Directors' statement

This report has been prepared in accordance with the requirements
of the Collective Investment Schemes sourcebook, as issued (and
amended) by the Financial Services Authority.
G W MacDowall
J R Talbot
Directors
Prudential Unit Trusts Limited
8 July 2009
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Note to unitholders

Mr Trevor Cheal was appointed as a Director of Prudential Unit Trusts
Limited on 4 February 2009.

General information

If you would like further details about any aspects of your investment
please contact Customer Relations.

Prudential Unit Trusts Limited,
PO Box 9022, Chelmsford, Essex CM99 2WA

Alternatively, if you are unsure whether your investment remains
suitable, you should seek financial advice.

Prudential Unit Trust prices can be obtained from our website
at www.pru.co.uk or by telephoning Customer Relations
on 0845 783 5500.

Calls to Prudential are monitored and recorded to improve our
service, and to assist investor protection.

Copies of the Prospectus are available on request free of charge.

Prudential Unit Trusts Limited is a member of the Investment
Management Association.

You are classified as a ‘Retail Client' as defined in the FSA Handbook
unless we notify you in writing to the contrary.

Category of Trust

The Prudential (Newton) Managed Trust is an Authorised Unit Trust
Scheme within the meaning of the Financial Services & Markets
Act 2000 and has been established as a 'UCITS' Scheme
(Undertakings for Collective Investment in Transferable Securities).

Manager

Prudential Unit Trusts Limited,

Laurence Pountney Hill, London EC4R OHH

Telephone: 0845 783 5500

(Authorised and regulated by the Financial Services Authority)
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Directors

T Cheal

C | Jackson

M Lewis

G W MacDowall
L U Midwinter

L J Mumford

W J Nott

L J Scrine

J R Talbot

Secretary
M&G Management Services Limited

Investment adviser

Newton Investment Management Limited,

Mellon Financial Centre,

160 Queen Victoria Street, London EC4V 4LA

(Authorised and regulated by the Financial Services Authority)

Registrar

International Financial Data Services (UK) Limited,

IFDS House, St. Nicholas Lane, Basildon, Essex SS15 5FS
(Authorised and regulated by the Financial Services Authority)

Trustee

The Royal Bank of Scotland plc,

Trustee & Depositary Services, The Broadstone,

50 South Gyle Crescent, Edinburgh EH12 9UZ

(Authorised and regulated by the Financial Services Authority)

Independent auditors

Each trust has its financial statements audited by an independent firm

of auditors. The audited financial statements are published every

year within the Manager's Annual Report.

PricewaterhouseCoopers LLP,
Hay's Galleria, 1 Hay's Lane, London SE1 2RD
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PRUDENTIAL™ é

www.pru.co.uk

'Prudential’ is a trading name of Prudential Unit Trusts Limited and Prudential
Personal Equity Plans Limited. This name is also used by other companies
within the Prudential Group, which between them provide a range of
financial products including life assurance, pensions, savings and investment
products. Prudential Unit Trusts Limited and Prudential Personal Equity Plans
Limited are registered in England and Wales under numbers 1796126 and
2059989 respectively. Registered Office at Laurence Pountney Hill, London
EC4R OHH. Authorised and regulated by the Financial Services Authority.
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