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Jean-Louis 
Nakamura Banking 
on a Blend of 
European Traditions 
and Asian Cultures 
Jean-Louis Nakamura, Chief Investment 
Officer, Asia Pacific and Chief Executive 
Officer, Hong Kong at Lombard Odier, is a man 
who values both tradition and innovation, 
someone who in both his working and his 
family lives embodies a seamless cross-
cultural and global approach. When he met 
with Hubbis recently, his philosophical 
inclination and dedication to quality shone 
through as he explained his vision of Lombard 
Odier in the Asia region for the years ahead. 
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Executive summary

Jean-Louis Nakamura, Chief Investment Officer, Asia-Pacific, and head of Hong Kong office at Swiss private bank 
Lombard Odier, blends many key characteristics of the west and the east. He is not only the son of a Japanese father 
and French mother, but he was formally educated in Paris and his earlier career was with leading French and European 
"state" institutions. Even his family life today - his wife is French Laotian - epitomises his broad cross-cultural reach. 
And as to his life at Lombard Odier, this clearly offers him a fascinating blend of tradition, innovation and opportunity 
to work within his multi-cultural empathies.

Nakamura met with Hubbis in February to relay his views on Lombard Odier's positioning in the region and to convey 
how the bank will continue the penetration of its target markets, both through internally-originated expansion and 
through partnerships with domestic financial institutions across Asia. 

Nakamura clearly relishes the more than 222-year culture and history of the bank. The bank's capacity for endurance 
and longevity are certainly enormous strengths. Globally, the bank today has around USD281 billion in total client assets 
of which some USD180 billion is private client money and the rest from institutional clients. Add to this a robust Tier 1 
capital ratio of 26.5% and the bank's AA-minus credit rating, which is as high as a bank can achieve if it is privately held, 
as Lombard Odier still is. 

If there is one pressing challenge that Nakamura sees it is to refine the investment offering. He says the bank is at 
the forefront of banks in terms of having converted its clientele in the region to discretionary portfolio management 
(DPM). But he acknowledges that the bank must also engage these and new clients with what he calls more emotional 
investments, in other words, promote more ideas and one-off products alongside the DPM to boost revenues and to 
further engage the clients.

Nakamura and colleagues also aim to further expand the onshore private banking partnerships Lombard Odier has 
pioneered in countries such as Thailand, the Philippines and Indonesia, as well as to boost connectivity and activity 
levels at the existing partnerships. 

Finally, Nakamura and his fellow leaders of Lombard Odier in Asia are working hard to preserve the bank's cultural 
integrity and historical values, whilst also growing the team of professionals and the bank's reach in the region.
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“WE HAVE 
A LONG 
HISTORY 
and a 

reputation as being both solid 
and conservative,” he begins, 
“but we are also innovative, 
something necessary for us, 
especially in Switzerland where 
competition is intense. We 
remain today a small to medium-
sized organisation and we 
understand that to survive and 
be profitable, to be scalable, we 
need to be different.”
 He explains that in recent 
years the bank has been 
intensely focused on building the 
DPM capabilities and penetration 
and is, he says, rather proud to 
say that probably in the market 
it is the private bank with the 
highest rate of assets under 
management (AUM) under DPM.

A story to tell
Nakamura concedes that Asian 
clients have the reputation to 
be wary of passing over control 
of their investments, but 
Nakamura maintains that is in 
considerable part because until 
fairly recently DPM was not a 
popular product amongst the 
private banks. “Many banks had 
a huge legacy business heavily 
driven by transaction revenues,” 
he observes, “making it awkward 
to shift their resources to 
management-fee based models.”
 Additionally, he remarked 
that the market – and this is not 
specific to Asia - has tradition-
ally been driven by ‘stories’, 
for example, what might propel 
the market in one direction or 
another, where clients should 
invest money for the next three 
or six months, what is in trend 
and what is not. But DPM, by 
comparison, he remarks is 
rather dull, requiring a lot of 

Lombard Odier followed up 
with another relationship with 
UnionBank of the Philippines in 
March 2017. 
 And further building on these 
two deals, the bank in April 2018 
then partnered with Indonesian 
state-owned universal bank, PT 
Bank Mandiri, again to attract 
more local money through the 
appeal of a globally diversified 
offering. Under this partnership, 
the Indonesian bank, through 
its subsidiary Mandiri Wealth 
Management, now offers a more 
diversified and sophisticated range 
of investment services to attract 
asset repatriation and to service 
the growing ranks of Indonesia’s 
HNW investors at home.

Lombard Odier, he says, want to 
keep things in balance, not go too 
far towards more transactions 
or too great a dependence on 
leverage in the portfolios.
 Nakamura and colleagues 
see a greater future for onshore 
banking in Asia than the 
historical offshore private 
banking model would suggest. 
He notes that Lombard Odier 
was one of the first organisations 
that embraced the concept of 
partnering with private banks or 
leading financial institutions in 
local markets in Asia. 
 The bank’s partnerships in 
the region began in Thailand 
with KBank in 2014 and that 
arrangement is proving a 
template for building this type 
of model for the region. Aside 
from this productive partnership, 

discipline and self-confidence to 
try to tackle a completely dif-
ferent narrative in front of the 
clients. “Many banks are not fully 
equipped with that capability 
today,” he says.

Sticking to its course
Nakamura says that in face of 
some financial market weakness 
and volatility since 2018, Lombard 
Odier will nevertheless remain 
focused on the strategy it has 
in place. “A benefit of our drive 
towards DPM,” he remarks, “is 
that although new money flows 
were weaker, especially in the 
second half of 2018, we have not 
been under acute pressure, as 
the larger part of our revenues 
are management fees. This is 
where we want to continue to 
consolidate for the coming years.”

 Nakamura is pleased that 
the bank is ahead of the game. 
“Most other banks are trying 
to move from their legacy 
transactional business towards a 
DPM business,” he reports, “but 
we have already built our very 
strong DPM position. Actually, we 
now probably need to build more 
of an emotional connection with 
our clients by also developing 
our capacity to plug on top of 
this DPM some more emotionally 
driven investment. That is 
effectively the opposite dynamic 
of what we see in the market.”

Balance is essential
Nevertheless, this is incremental 
rather than transformational and 

“Most other banks are trying to move 
from their legacy transactional business 

towards a DPM business,”
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“We are a strong believer that the future 
private banking is onshore, not offshore 
anymore, for obvious reasons such as 
the need for transparency, and because 
international agreements and regulations 
have made it more and more difficult 
to bank offshore, and also, if not more 
difficult, then less and less interesting. 
There is a clear stake for local strong 
commercial, retail, corporate banking to 
develop their private banking functions.”

Building out the 
partnerships
The overall mission for Lombard 
Odier in these partnerships has 
been to align the bank’s product 
and investment expertise with 
local distribution and high-quality 
brand names and integrity. It was 
also seen as an opportunity to 
work with their local bankers and 
RMs, to enhance their skills and 
thereby to build out their local 
proposition for HNWIs and ultra-
HNWIs with a greater global focus. 
 “This remains a key strategy 
of development and growth for 
the next five years,” Nakamura 
reports. “We are a strong believer 
that the future private banking is 
onshore, not offshore anymore, 

partnering often makes a lot of 
sense, especially with a brand 
such as Lombard Odier. 
 “And from our perspective,” he 
reports, “it makes a lot of sense 
for us to partner with those banks 
who have strong brands and great 
local knowledge of the clients and 
the entrepreneurs, hence it is a 
win-win strategy. But it will only 
be successful - and we are gaining 
experience all the time in this - if 
we find the right partner, someone 
who shares the same vision of 
the market, of the industry, who 
shares the same values.”

Similarity of vision
He elaborates by explaining that 
most of the partners to date are 

The first priority for Nakamu-
ra in the current environment 
is to focus on his core exper-
tise and broaden the invest-
ment offering. "More solu-
tions that are more tailored to 
the stages, or lifecycles, of our 
clients will create a more emo-
tional balance between what 
we do in terms of investments 
and managing portfolios and 
our clients," he comments. 
"Our approach so far has been 
very institutional and very as-
set management focused, and 
we need to involve a bit more 
emotion in all this, in other 
words, to realise this and re-
balance accordingly."

The second priority, he ex-
plains, is to expand the num-
ber and activity levels of the 
partnerships in the region. 

And his third priority is to 
preserve and emphasise the 
bank's identity and culture, 
even while hiring more bank-
ers and generally expanding 
the reach and activities of the 
organisation. "This is a perma-
nent, ongoing challenge," he 
comments. "We need to make 
sure that we do not disturb 
our culture or our philosophy."

for obvious reasons such as 
the need for transparency, and 
because international agreements 
and regulations have made it 
more and more difficult to bank 
offshore, and also, if not more 
difficult, then less and less 
interesting. There is a clear stake 
for local strong commercial, retail, 
corporate banking to develop 
their private banking functions.”
 But local banks, he adds, do 
not always possess the expertise, 
or the breadth of offerings, hence 

family owned. “This means we 
have a very familiar history as 
organisations, and generally 
the same vision, at least of the 
development of the business and 
sometimes the same vision of the 
investment approach. When you 
have this tidy alignment of views, 
when your partner is very well 
organised and disciplined itself, as 
we try to be on our side, it delivers 
very positive and encouraging 
results. And this is something that 
we are keen at developing further 

Key Priorities

in many other markets.”
 Nakamura dives deeper into 
the type of relationships being 
forged. “We believe we are 
becoming deeply interconnected 
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with most of our partners,” he 
observes. “First, from a global 
offering point of view, we share 

with them our approach to 
investments; we have a core 
and satellite approach where we 
believe our client should stick to 
a discipline, with a core multi-
asset diversified process which 
is quite unusual in the world of 
private banking, because you are 
using an institutional technique 
in terms of diversification, such 
as risk-based investment or risk-
parity investment.”
 He explains that to achieve 
that Lombard Odier manages 
local products for their partners 
under their own jurisdiction, 
but overlaid with the Swiss 
bank’s own process, the same 
process as implemented for 
large sovereign world funds in 

the Asia region or in Europe.  
“Additionally, we expand the 
investment offering to products 
that we can manage both 
internally, but also that we offer 
through our open architecture 
platform,” he notes. 

Expanding skills
Nakamura reports that the bank 
is also involved in training their 
bankers and their financial 
advisers in order to help them 
help their owns clients to 
structure their portfolios, thereby 
helping them to sell the products.
 “Just today here in Hong Kong,” 
he reports, “we have roughly 
15 bankers from one of our key 
partners sitting in a room in our 
offices here being pitched by our 
investment team as to how we 

manage our process, how we sell 
our products, and it is an ongoing 
commitment, a circular process. 
We organise events with them, we 
take care of their next generation 
clients by jointly organising events 
that mix the next generation 
in Thailand, the Philippines, 
Malaysia, and Taiwan.”

Welcome to the younger 
generation
Lombard Odier also has a keen 
eye on the inter-generational 
shift of wealth from the founder-
patriarchs to you second and 
Millennial generations. He 
acknowledges it can be difficult 
to transition relationships 
to the younger generations, 

but he observes that from his 
experience most of the sons and 
daughters and grandchildren 
of very wealthy Asians, like to 
launch their own businesses, 
and in doing so have little time 
to spare for managing their own 
financial wealth. 
 “Accordingly, in my experience, 
it is generally much easier to 
speak with them about DPM than 
it was with the first or even the 
second generations,” he reports. 
Nakamura remarks that the 
founder generations, enjoying the 
successes of their own businesses, 
often thought it would also 
be easy to manage their own 
financial portfolios. “Although 
I do not believe that is really the 
case anymore,” he states. 
  “For the younger generations, 
DPM is actually quite an 
opportunity,” he adds. “I won’t, 
of course, go so far as to say it 
is easy to convert them, but as 
they want to build their own 
businesses, I do not think they 
want to waste their time and 
energy in something completely 
different such as managing 
financial assets.” 
 However, he also notes that 
the bank must be careful in 
how they deal with these actual 
and potential clients, as this 
generation is so digitally engaged. 
“You have to be at a right level, 
but not to try to be ahead of them, 
that is just not possible. What 
we know, what we do, is manage 
money, DPM, investing in a very 
institutional way on behalf of our 
private clients.”

The need for differentiation 
and scalability
Nakamura turns his attention to 
the prevailing market conditions. 
“Actually, the past decade [before 
the 2018 volatility] was not quite 
so easy for the banks, as you can 

JEAN-LOUIS NAKAMURA
Lombard Odier

“Accordingly, in my experience, it is 
generally much easier to speak with them 
about DPM than it was with the first or 
even the second generations,”
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see from the consolidation in 
the market that banks need to be 
more scalable, to have synergies, 
which is all the more reason why 
one needs to be different if you 
want to survive at a smaller size, 
which is our case. So, remaining 
differentiated, and remaining 
scalable are essential for the 
coming years.”
 And that, he adds, is why the 
bank is also progressively evolving 
from a largely DPM-driven 
strategy to what he describes 
as “something much more 
open, whilst remaining highly 
disciplined and very scalable.”
 He elucidates by remarking that 
if, for example, the bank has 3000 
clients in Asia, there is no strict 
need to have 3000 different port-

folios. “The idea of customisation 
is a bit misleading to some extent, 
so why should two individuals 
with the same life objectives, the 
same currency denomination, 
the same investment horizon, 
have different portfolios? From 
a risk management perspective 
that does not make a lot of sense. 
From a compliance perspective, 
it might raise some questions. So, 
we believe this industry needs to 
learn how to be more scalable, as 
there is little alternative, we must 
control costs and at the same time 
gain market share.”

Name recognition
All these initiatives are evidently 
helping the bank to enhance its 
name recognition in the region. 

In an interview with Hubbis in 
2018, Nakamura had joked that 
many people in the past thought 
Lombard Odier was actually a 
Swiss watch brand. But today, 
more and more of the target 
HNWI market in the region 
identify Lombard Odier for what 
it is, namely a highly professional 
private bank combining a deep 
history and great expertise, with 
an innovative approach, and 
with sensitivities to local Asian 
cultures and needs.
 Nakamura is certainly 
emblematic of this approach and 
is clearly a round peg in a round 
hole, to coin the old adage. In 
other words, the Francophile 
Nakamura has for the past 
decade and for the foreseeable 
future found his perfect ‘niche’. 

FEATURE ARTICLE 



7       

Despite his Japanese surname, Jean-Louis Nakamura is as French as the baguette or a glass of 
Bordeaux wine. Born in Paris to a Japanese father and French mother, his education took place 
mostly in Paris and at leading name institutions. "Yes, I have a Japanese name," he says, "but I am 
completely French, I must say."

He enjoyed a typically formal education in France, and later graduated in both political science and 
economics. He had attended a famous French civil service school ENA, Ecole nationale d'administration 
before taking his first job at the French Treasury where he was lucky enough to be surrounded by 
some highly skilled economists.

"They taught me almost everything that I know about economics and strategy," he recalls, "including 
someone who is now on the board of the European Central Bank. It was a fascinating and very 
fruitful time in my life, in terms of absorbing a lot of elevated technical skills in terms of economics, 
something that you don't really learn at school or university. I was also very lucky to be in Brussels 
between 1999 and 2001 when the Euro was first introduced, allowing me to become familiar with the 
workings of the European institutions."

Nakamura's background is largely institutional. He was later Chief Investment Officer of the French 
Pension Reserve Fund, which he describes as a small-scale sovereign fund for French pensioners. 
"That was also a fascinating role, as we were starting from scratch," he remarks. "In fact, throughout 
my career, I have been fortunate enough to be involved in situations with little legacy, and therefore, 
for example, driving the investment policy of a large pension scheme allowed me connections to the 
global pensions industry and to learn a lot from that experience."

After that Nakamura was briefly managing director of the civil service pension fund in Paris before 
joining Lombard Odier in March 2008, since when his career and his enjoyment of private banking 
have both flourished. 

Nakamura is married and has a large family of four children aged between six and 21 years old. For 
leisure, Nakamura is not a natural sportsman but is sufficiently disciplined to take part in outdoor 
activities for health reasons. "We need to keep ourselves in good shape," he remarks, "and for other 
pastimes, I most enjoy travelling and cooking, the latter of which is actually not that different from 
managing portfolios, by the way."

His travels took him and family to Italy in the summer of 2018. "I am a big fan of Italy and we enjoyed 
a lengthy trip through Tuscany and to Rome," he recalls. "Italy is such a beautiful country, especially 
when you have the opportunity to stay in a very traditional Tuscany villa from the 17th century.  The 
Tuscany food is wonderful, it was a lovely time for us all."

His culinary skills blend the remarkable cuisines of both France and Japan, and Nakamura has 
learned much from his French Laotian wife. "She loves to cook and has taught me Laos and 
Thai cuisine. As I said, it is a little bit like managing the diversified portfolio, handling all the 
different, often contrasting ingredients and learning the secret of combining them to achieve a 
balanced whole."

Getting Personal
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