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AXA WF US Credit Short Duration IG 
 

Why it remains a compelling 
alternative to cash in 2025 

 
 

1. Fewer interest rate cuts are now priced in for 2025. 
Bond yields moved up quite significantly throughout 4Q 2024, with the US 2Y Treasury rising by 60bps to close the year at 
4.25% and the YTW of the ICE BofA 1-3 Year US Corporate Index rising by 49bps to 4.84% by year-end.1 This was driven by 
resilient US economic data that supported a slower pace of easing than initially suggested at the outset by the Fed’s larger-
than-anticipated 50bps rate cut, as well as the outcome of the US election. The market is anticipating that the combined impact 
of Trump’s agenda – notably around fiscal policy, immigration and trade tariffs – could be inflationary, thereby limiting the 
Fed’s ability to cut rates to the extent the market was previously anticipating. As a result, fewer interest rate cuts are priced in 
today than when the Fed made its first rate cut back in September. Current pricing has slightly less than two cuts priced for the 
US in 2025 (our own view is no cuts for 2025 before resuming in 2026).2 The fact that the market now anticipates less rate 
cuts in 2025 means that yields on short-duration bonds have become more attractive and carry should be higher as a result. 
 
 

2.   Yields on short duration bonds are attractive relative to cash and other asset classes. 
At the fund level, we continue to target a yield advantage relative to the 1-3 Year Index, meaning that the YTW on the AXA 
WF US Credit Short Duration IG fund has risen from 4.68% as of Sep-24 to 5.03% by Dec-24 (~20bps higher than the 1-3 Year 
Index).3 These yield levels are above policy rates and well above prevailing and expected inflation rates. Whilst bond yields 
have been rising, cash rates have been declining due to the combined 100bps of realized cuts by the Fed. As a proxy, the YTW 
of the ICE BofA 0-3M US Treasury Bill Index declined from 4.71% to 4.28% over 4Q.3 Similarly, the overnight SOFR cash rate 
has also declined from 4.84% to 4.27%.3 Put simply, in our opinion, cash rates now look less attractive due to monetary policy 
moves and we would anticipate that the current gap between the income-driven return generated by the fund and cash rates 
may widen further in 2025. The fact that the Fed has declared that it is in “no hurry” to cut rates further should keep market 
expectations for further rate cuts limited, thus supporting bond yields at the front end of the curve.4 
  
The first chart below demonstrates how the US Treasury curve has evolved as of Dec-23 relative to Dec-24, as well as how the 
yield available on cash investments (represented by the SOFR overnight rate and the ICE BofA 0-3M US Treasury Bill Index) has 
evolved over the same time frame. The chart highlights the more significant fall in cash rates over 2024 relative to the fund’s 
YTW, as interest rates declined. Although the curve is no longer inverted, it remains relatively flat, with the gap between the 
2Y and 10Y Treasury just 33bps for significantly less duration, as of Dec-24. The second chart shows that the fund’s yield per 
unit of duration remains highly attractive relative to other asset classes, with a YTW of 5.03% and effective duration of 1.74 
more attractive than even the broad US HY market (as of Dec-24). The fund is also capturing 94% of the broad US IG Corporate 
Index YTW (as of Dec-24). 
 
 
 
 
 
 
 

 
1 Source: ICE BofA as of December 31, 2024. 
2 Source: Bloomberg, AXA IM Research, as of February 2025. 
3 Source: AXA IM, ICE BofA, as of December 31, 2024. 
4 Source: Chairman Powell’s comments at the FOMC meeting of January 29, 2025. 
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Moves in the US Treasury curve relative to yields on cash investments and the AXA WF US Credit Short Duration IG fund 

 
Source: AXA IM, ICE BofA, as of December 2023 & 2024. For illustrative purposes only. These examples do not represent all of the securities purchased, sold or 
recommended for the client’s accounts, and should not be considered a buy/sell recommendation. An investor’s actual experience may vary. 

 
AXA WF US Credit Short Duration IG – yield % per unit of duration relative to other asset classes as of Dec-24 

 
 

Source: AXA IM, ICE BofA, Bloomberg as of December 31, 2024. For illustrative purposes only. These examples do not represent all of the securities purchased, 
sold or recommended for the client’s accounts, and should not be considered a buy/sell recommendation. An investor’s actual experience may vary. 

 
 

3.    Short duration remains attractive amidst a backdrop of continued rates volatility. 
Short duration credit strategies proved their worth as bond yields rose during 4Q. Given its longer duration, the broad US IG 
market (as represented by the ICE BofA US Corporate Index) posted a negative return of -2.84% for the quarter, compared to 
a positive return of +0.21% for the 1-3 Year Index.5 The AXA WF US Credit Short Duration IG fund delivered a return in line with 
the 1-3 Year Index, net of fees, with a +0.21% return for the UA m USD share class.6 Given the macro and policy uncertainties, 
we believe short duration bond strategies are well suited to this environment. Returns are likely to beat or at least match cash 
returns, as they did in 2024. The advantage of bonds over cash is that there is also the optionality for higher returns should 
interest rates turn out to be reduced more than is currently priced in. Meanwhile, we expect longer duration asset classes to 

 
5 Source: ICE BofA, as of December 31, 2024. 
6 Source: AXA IM as of December 31, 2024. Past performance is not a guide to future performance. 
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continue to be subject to much greater price sensitivity in 2025, given the constantly changing narrative around rates. We 
consider our approach, which focuses on delivering consistent alpha generation by compounding income through bottom-up 
security selection, to be much more predictable than trying to make a call on the future direction of rates. Credit markets 
continue to be driven by attractive carry, with 70% of the 1-3 Year Index’s 2024 total return driven by income.7 In summary, 
current yields and the lower sensitivity to interest rate movements in short duration strategies should ensure meaningful 
total returns in 2025.  
 
 

4.    A supportive fundamental and technical backdrop for US corporate credit. 
We believe that US investment grade corporates will continue to be supported in 2025 by a decent macro environment as 
economic growth should support earnings momentum and cash flows of US investment grade issuers, while corporate 
fundamentals do not appear to be exhibiting later-cycle leverage concerns. On valuations, credit spreads appear tight to long-
term averages, with absolute yields still attractive. The decent fundamental backdrop appears to be mostly priced into 
valuations at current levels, although the market continues to trade at a discount of around $95 ($98 for the 1-3 Year Index).8 
This means that the upside potential for price return remains very much in play, although it is likely that bouts of volatility will 
remain in the near term given the uncertain outlook, particularly regarding the new administration’s policy agenda. Sentiment 
towards US investment grade has been bolstered by continued economic strength and the Fed easing cycle, whilst the post-
election boost in pro-growth tax cuts and deregulation needs to be balanced with the potential inflationary impacts of tariffs 
and immigration policies, which could limit the ability of the Fed to ease much further. Technicals are also supported by demand 
for credit which remains strong as investors focus on still attractive all-in yields and limited concerns around credit spreads. 
We expect flows to continue into the asset class, bolstered by elevated yields, with large money market balances providing a 
source of larger inflows as the Fed eases. Overall, we continue to view the current backdrop as favorable and expect corporate 
spreads to remain well supported around current levels, particularly should the Fed continue its easing cycle. 
 
 

Disclaimer 
This marketing communication is intended for JP Morgan International Private Bank internal use only. Reproduction of this information is prohibited and 
circulation must be appropriately restricted. 
 
This marketing communication does not constitute on the part of AXA Investment Managers a solicitation or investment, legal or tax advice. This material 
does not contain sufficient information to support an investment decision. 
 
Before making an investment, investors should read the relevant Prospectus and the Key Investor Information Document / scheme documents, which provide 
full product details including investment charges and risks. The information contained herein is not a substitute for those documents or for professional 
external advice.  
 
The products or strategies discussed in this document may not be registered nor available in your jurisdiction. Please check the countries of registration with 
the asset manager, or on the web site https://www.axa-im.com/en/registration-map, where a fund registration map is available.  In particular units of the 
funds may not be offered, sold or delivered to U.S. Persons within the meaning of Regulation S of the U.S. Securities Act of 1933. The tax treatment relating 
to the holding, acquisition or disposal of shares or units in the fund depends on each investor’s tax status or treatment and may be subject to change. Any 
potential investor is strongly encouraged to seek advice from its own tax advisors.  
For more information on sustainability-related aspects please visit https://www.axa-im.com/what-is-sfdr 
 
Disclaimer - European Union: 
 
Please note that the management company reserves the right, at any time, to no longer market the product(s) mentioned in this communication in the 
European Union by filing a notification to its supervision authority, in accordance with European passport rules. 
In the event of dissatisfaction with AXA Investment Managers products or services, you have the right to make a complaint, either with the marketer or directly 
with the management company (more information on AXA IM complaints policy is available in English: https://www.axa-im.com/important-
information/comments-and-complaints). If you reside in one of the European Union countries, you also have the right to take legal or extra-judicial action at 
any time. The European online dispute resolution platform allows you to submit a complaint form (available at: 
https://ec.europa.eu/consumers/odr/main/index.cfm?event=main.home.chooseLanguage) and provides you with information on available means of redress 
(available at: https://ec.europa.eu/consumers/odr/main/?event=main.adr.show2).  
Summary of investor rights in English is available on AXA IM website https://www.axa-im.com/important-information/summary-investor-rights. Translations 
into other languages are available on local AXA IM entities’ websites.  
The AXA World Fund US Credit Short Duration IG is a sub-fund of the AXA World Funds. AXA WORLD FUNDS’ registered office is 49, avenue J.F Kennedy, L-
1885 Luxembourg. AXA World Funds is registered under the number B. 63.116 at the “Registre de Commerce et des Sociétés”. AXA World Funds is a 
Luxembourg SICAV UCITS approved by the CSSF. It is managed by AXA Investment Managers Paris , a company incorporated under the laws of France, having 
its registered office located at Tour Majunga– La Défense 9 – 6, place de la Pyramide,– 92800 Puteaux, registered with the Nanterre Trade and Companies 
Register under number 353 534 506, and a Portfolio Management Company, holder of AMF approval no. GP 92008, issued on 7 April 1992. 
 

 
7 Source: ICE BofA, as of December 31, 2024. 
8 Source: ICE BofA, as of December 31, 2024. 



 
 
 
 
Past performance is not a guide to current or future performance, and any performance or return data displayed does not take into account commissions and 
costs incurred when issuing or redeeming units. References to league tables and awards are not an indicator of future performance or places in league tables 
or awards and should not be construed as an endorsement of any AXA IM company or their products or services. Please refer to the websites of the 
sponsors/issuers for information regarding the criteria on which the awards/ratings are based. The value of investments, and the income from them, can fall 
as well as rise and investors may not get back the amount originally invested. Exchange-rate fluctuations may also affect the value of their investment.  Due 
to this and the initial charge that is usually made, an investment is not usually suitable as a short term holding. 
 
Information concerning portfolio holdings and sector allocation is subject to change and, unless otherwise noted herein, is representative of the target portfolio 
for the investment strategy described herein and does not reflect an actual account . The performance information shown herein reflects the performance of 
a composite of accounts that does not necessarily reflect the performance that any particular account investing in the same or similar securities may have had 
during the period.  Actual portfolios may differ as a result of client-imposed investment restrictions, the timing of client investments and market, economic 
and individual company considerations.  The holdings shown herein should not be considered a recommendation or solicitation to buy or sell any particular 
security, do not represent all of the securities purchased, sold or recommended for any particular advisory client, and in the aggregate may represent only a 
small percentage of an account’s portfolio holdings.   
 
Performance of representative institutional class I CAP USD shares shown for illustration purposes only. Retail investors cannot invest in such class. A dedicated 
Retail share class (UA CAP USD) was launched on July 1st, 2024. The two share classes have substantially the same features such as investment process and 
objectives, investment management team and the asset selection procedures in place. The results portrayed relate only to the I CAP USD class net of fees with 
income reinvested and are not indicative of the future performance of the UA CAP USD Class. Returns may increase or decrease as a result of currency 
fluctuations. The value of investments may fall as well as rise and you may not get back the full amount invested. Past performance is not indicative of future 
results. 
 
Industry Classification Benchmark (“ICB”) is a product of FTSE International Limited (“FTSE”) and all intellectual property rights in and to ICB vest in FTSE. AXA 
IM has been licensed by FTSE to use ICB. “FTSE” is a trade mark of London Stock Exchange and The Financial Times Limited and is used by FTSE under licence. 
FTSE and its licensors do not accept any liability to any person for any loss or damage arising out of any error or omission in ICB. 
 
Issued in the UK by AXA Investment Managers UK Limited, which is authorized and regulated by the Financial Conduct Authority in the UK. Registered in 
England and Wales No: 01431068. Registered Office: 22 Bishopsgate London EC2N 4BQ. 
 
In other jurisdictions, this document is issued by AXA Investment Managers SA’s affiliates in those countries.  
 

Country specific disclaimer – US non-domestic 
 
The Fund referenced herein has not been registered under the United States Investment Company Act of 1940, as amended, nor the United States Securities 
Act of 1933, as amended. None of the shares may be offered or sold, directly or indirectly in the United States or to any US Person unless the securities are 
registered under the Act, or an exemption from the registration requirements of the Act is available. A US Person is defined as (a) any individual who is a citizen 
or resident of the United States for federal income tax purposes; (b) a corporation, partnership or other entity created or organized under the laws of or 
existing in the United States; (c) an estate or trust the income of which is subject to United States federal income tax regardless of whether such income is 
effectively connected with a United States trade or business. In the United States, this material may be distributed only to a person who is a “distributor,” or 
who is not a “U.S. person,” as defined by Regulation S under the U.S. Securities Act of 1933 (as amended). 
 

Country specific disclaimers – LATAM 
 
Brazil 
For Brazilian Investors: The information contained herein is confidential and is intended solely for the person to which it has been delivered. This presentation 
is not intended for distribution to, or use by, any person other than the selected addressee. The Units/Shares may not be offered or sold to the public in Brazil. 
Accordingly, the Units/Shares have not been nor will be registered with the Brazilian Securities Commission (Comissão de Valores Mobiliários) nor have they 
been submitted to the foregoing agency for approval. Documents relating to the Units/Shares, as well as the information contained therein, may not be 
supplied, circulated or distributed to the public in Brazil. No public advertisement for the Units/Shares may be made/carried out in Brazil. This document is for 
informational purposes only and does not constitute, on AXA Investment Managers part, an offer to buy or sell or a solicitation or investment advice. AXA 
Investment Managers may but shall not be obligated to update or otherwise revise this document without any prior notice and disclaims any and all liability 
relating to a decision based on or for reliance on this document. No financial decisions should be made on the basis of the information provided. The most 
recent prospectus is available to all investors and must be read prior to subscription and the decision whether to invest or not must be based on the information 
contained therein. Please be advised that by the receipt of these materials, you are hereby confirming that the funds to be used for the purposes of the 
investment were (i) legitimately obtained abroad or duly remitted from Brazil, and (ii) duly reported to the Brazilian tax authorities and the Central Bank of 
Brazil. 
 
Peru 
Peruvian Investors: AXA Investment Managers is not licensed and it is not legally required to be licensed by the Peruvian Securities Regulator (Superintendencia 
del Mercado de Valores – SMV) for these activities. Consequently, the Peruvian Securities Regulator does not exercise any kind of supervision regarding this 
fund, strategy and/or service; and, the information furnished to the investors and the rest of the services rendered by AXA Investment Managers are subject 
to its exclusive responsibility. In Peru, this document is only for the exclusive use of persons or entities qualifying as “Invesionistas Institucionales” under 
Peruvian Law. This document is not for public distribution.The [Shares] have not been registered before the Superintendencia del Mercado de Valores (SMV) 
and are being placed by means of a private offer. SMV has not reviewed the information provided to the investor. This presentation is only for the exclusive 
use of institutional investors in Peru and is not for public distribution. 
Chile 
For Chilean investors: This private offer commences on July 1st 2024 and it avails itself of the General Regulation No. 336 of the Superintendence of Securities 
and Insurance (currently the Financial Markets Commission). This offer relates to securities not registered with the Securities Registry or the Registry of Foreign 
Securities of the Financial Markets Commission, and therefore such securities are not subject to oversight by the latter. Being unregistered securities, there is 
no obligation on the issuer to provide public information in Chile regarding such securities; and these securities may not be subject to a public offer until they 
are registered in the corresponding Securities Registry. 



 
 
 
 
ESTA OFERTA PRIVADA SE INICIA EL DIA July 1st 2024 SE ACOGE A LAS DISPOSICIONES DE LA NORMA DE CARÁCTER GENERAL Nº 336 DE LA SUPERINTENDENCIA 
DE VALORES Y SEGUROS, HOY COMISIÓN PARA EL MERCADO FINANCIERO. ESTA OFERTA VERSA SOBRE VALORES NO INSCRITOS EN EL REGISTRO DE VALORES 
O EN EL REGISTRO DE VALORES EXTRANJEROS QUE LLEVA LA COMISIÓN PARA EL MERCADO FINANCIERO, POR LO QUE TALES VALORES NO ESTÁN SUJETOS A 
LA FISCALIZACIÓN DE ÉSTA. POR TRATAR DE VALORES NO INSCRITOS NO EXISTE LA OBLIGACIÓN POR PARTE DEL EMISOR DE ENTREGAR EN CHILE 
INFORMACIÓN PÚBLICA RESPECTO DE LOS VALORES SOBRE LOS QUE VERSA ESTA OFERTA. ESTOS VALORES NO PODRÁN SER OBJETO DE OFERTA PÚBLICA 
MIENTRAS NO SEAN INSCRITOS EN EL REGISTRO DE VALORES CORRESPONDIENTE. 
 
Uruguay 
For Uruguayan Investors: The sale of the shares/units qualifies as a private placement pursuant to section 2 of Uruguayan law 18,627. The shares/units must 
not be offered or sold to the public in Uruguay, except in circumstances which do not constitute a public offering or distribution under Uruguayan laws and 
regulations. The shares/units are not and will not be registered with the Financial Services Superintendency of the Central Bank of Uruguay. The shares/units 
correspond to investment funds that are not investment funds regulated by Uruguayan law 16,774 dated September 27, 1996, as amended. 
 
Mexico 
Este documento ha sido emitido por AXA IM México SA de CV, (“AXA IM Mexico”). La información aquí contenida es consistente con las disposiciones 
contenidas en el artículo 6 de la Ley del Mercado de Valores. 
   
Este documento y la información contenida en este documento están diseñados para el uso exclusivo de clientes sofisticados o inversionistas institucionales 
y/o calificados y no debe ser dirigido hacia clientes minoristas o inversionistas particulares. Ha sido preparado y publicado con fines informativos únicamente 
a solicitud exclusiva de los destinatarios especificados y no destinado a la circulación general entre el público inversionista. Es estrictamente confidencial y no 
se debe reproducir, distribuir, circular, redistribuir ni utilizar de otra manera, total o parcialmente, de ninguna manera sin el consentimiento previo por escrito 
de AXA IM Mexico. No está destinado a ser distribuido a ninguna persona o jurisdicción para la que esté prohibido. 
 
En la medida de lo permitido por la ley, AXA IM Mexico no garantiza la exactitud o idoneidad de cualquier información contenida en este documento y no 
asume responsabilidad alguna por errores o declaraciones erróneas, ya sea por negligencia o cualquier otra razón. Dicha información puede estar sujeta a 
cambios sin previo aviso. Los datos contenidos en este documento, incluyendo pero no limitado a cualquier backtesting, historial de desempeño simulado, 
análisis de escenarios e instrucciones de inversión, se basan en una serie de supuestos e insumos clave y se presentan con fines indicativos y / o ilustrativos 
solamente. 
 
Este documento ha sido preparado sin tener en cuenta las circunstancias personales específicas, los objetivos de inversión, la situación financiera o las 
necesidades particulares de persona alguna en particular. Nada de lo contenido en este documento constituirá una oferta para entrar o un término o condición 
de cualquier negocio, transacción, contrato o acuerdo con el receptor del mismo o con cualquier otra parte. Este documento no se considerará como asesoría 
en inversión, asesoría fiscal o legal, ni una oferta de venta o solicitud de inversión en un fondo en particular. Si no está seguro del significado de cualquier 
información contenida en este documento, consulte a su asesor financiero u otro asesor profesional. Los datos, las proyecciones, los pronósticos, las 
previsiones, las hipótesis y / o las opiniones aquí vertidas son subjetivos y no son necesariamente utilizados o seguidos por AXA IM Mexico o sus compañías 
afiliadas que pueden actuar basándose en sus propias opiniones y como áreas independientes dentro de la organización. 
  
Toda actividad de inversión conlleva riesgos. Debe tener en cuenta que las inversiones pueden aumentar o disminuir en valor y que el rendimiento pasado no 
es garantía de rentabilidades futuras, es posible que no reciba la cantidad inicialmente invertida. Los inversores no deben tomar ninguna decisión de inversión 
basada únicamente en este material. 
  
Si algún fondo se destaca de manera particular en esta comunicación (el "Fondo"), su documento de oferta, prospecto de inversión o documento de 
información clave contiene información importante sobre restricciones de venta y factores de riesgo, debe leerlos cuidadosamente antes de realizar cualquier 
transacción. Es su responsabilidad conocer y observar todas las leyes y reglamentos aplicables de cualquier jurisdicción pertinente. AXA IM Mexico no tiene 
intención de ofrecer ningún Fondo en ningún país donde dicha oferta esté prohibida. 
  
Para conocer la totalidad de los riesgos asociados, lea cuidadosamente el prospecto y/o el folleto de información clave del fondo. 
  
© 2024 AXA IM México, Asesores en Inversiones Independientes, SA de CV. All rights reserved. 
 

Country specific disclaimers - Asia 
 
Hong Kong 
For Hong Kong Investors: the authorisation of any fund by the Securities and Futures Commission in Hong Kong (“SFC”) does not imply official approval or 
recommendation. SFC authorization of a fund is not a recommendation or endorsement of a fund nor does it guarantee the commercial merits of a fund or its 
performance. It does not mean the fund is suitable for all investors nor is it an endorsement of its suitability for any particular investor or class of investors. 
Where any of the Funds is not authorized by the SFC, the information contained herein in connection with such unauthorized Fund is solely for the use of 
professional investors in Hong Kong. Materials exempted from authorization by the SFC have not been reviewed by the SFC 
 
Singapore 
For Singapore investors: In Singapore, this document is issued by AXA Investment Managers Asia (Singapore) Ltd. (Registration No.199001714W) and is 
intended for the use of Institutional Investors and/or Accredited Investors only as defined in Section 4A of the Securities and Futures Act (Cap.289) and must 
not be relied upon by retail investors. Circulation must be restricted accordingly. 
As an exempt financial adviser under the Financial Advisers Act (“FAA”), AXA IM Asia is exempted from complying with certain business conduct rules (including 
but not limited to Sections 25, 27and 36 of the FAA) when providing financial advisory services to Accredited Investors or Expert Investors, each as defined in 
the Financial Advisers Regulations. 
 
 
 
 
 



 
 
 
 
Country specific disclaimer – United Kingdom 
 
This material has been created by AXA Investment Managers UK Limited. Such material may be used by JP Morgan Private Bank with their clients in accordance 
with applicable law and/or regulation, along with its obligations contained within the global distribution contract between J.P. Morgan SE and AXA Investment 
Managers US Inc. 
 
This material is not directed at, nor is it available for distribution to U.S. investors or any persons or groups of persons in any jurisdictions in which AXA 
Investment Managers, the Group or its affiliates are prohibited by law from making this information available. No representation is made that any of the 
services, securities or investment funds referred to herein are suitable for any particular investor.  
 
This communication does not constitute an offer to buy or sell any AXA Investment Managers group of companies’ (‘the Group’) product or service and should 
not be regarded as a solicitation, invitation or recommendation to enter into any investment transaction or any other form of planning. It is being provided to 
you by JP Morgan Private Bank for information purposes only. The views expressed do not constitute investment advice, do not necessarily represent the 
views of any company within the Group and may be subject to change without notice. Whilst every care is taken, no representation or warranty (including 
liability towards third parties), express or implied, is made as to the accuracy, reliability or completeness of the information contained herein. 
 
Past performance is not a guide to future performance.  The value of investments, and the income from them, can fall as well as rise and investors and/or 
account holders may not get back the amount originally invested. Due to this an investment is not usually suitable as a short term holding. 
 
Before making an investment, investors and/or account holders should request from JP Morgan Private Bank and read the relevant Prospectus and the Key 
Investor Information Document / scheme documents, which provide full product details including investment charges and risks. The information contained 
herein is not a substitute for those documents or for independent advice. The investment vehicle mentioned may not be available in certain jurisdictions 
and/or to certain types of investors. Please check the countries and applicable laws and/or regulations in which such vehicles are registered with the asset 
manager. 
 
Issued in the UK by AXA Investment Managers UK Limited, which is authorized and regulated by the Financial Conduct Authority in the UK. Registered in 
England and Wales No: 01431068. Registered Office: 22 Bishopsgate London EC2N 4BQ. 
 


