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Key takeaways

• In comparison with 2016, this 
presidential election should prove 
less of a jolt to the US economy

• Both candidates are focused 
on supporting the pandemic 
recovery which dictates near-
term  economic policy 

• But the election result may be 
legally challenged, creating 
market volatility

• China/US relations will remain 
tense regardless of the election 
outcome.

If the polls are reliable, Joe Biden looks set to become the next US president 
in 2021. In comparison with Donald Trump’s win in 2016, this election should 
prove less of a jolt to the US economy. The risk for investors comes from the 
volatility that would follow any unclear or legally contested result. 

When American voters cast their ballots in November 2016, financial markets 
anticipated a further four years of a Democratic presidency. Today, with few 
exceptions and taking into account margins of error, polls and betting odds all 
steadily point to Mr Biden winning enough Electoral College votes to take the 
presidency. 

This election will be dominated by a discussion around the US’s response to the 
Covid-19 pandemic, unless Mr Trump manages to shift the focus to law and order 
questions. It poses a choice between very different visions for American world 
leadership and has deep consequences for the speed of the shifting geopolitical 
balance. 

Despite the candidates’ radically different ambitions for the US's global role, the 
3 November 2020 election should not dramatically change the country’s economic 
outlook. That is because faced with the deepest recession in modern history, record 
unemployment, and fiscal spending to counter the global health pandemic, the key 
issues for the US economy are all about recovery. In the past few weeks, the recovery 
has remained at a fragile 80-90% of its pre-pandemic activity, slightly trailing both 
the European Union and China, according to our calculations based on real-time 
data. 

Unlike in 2016, we now know that a second Trump administration would remain at 
least as disruptive and polarising as the first. Nevertheless, the potential for surprises 
during a second term should be lower, especially if Congress remains divided. And 
while a Biden win would represent a return to a more ‘normal’ administration, 
Democrats are unlikely to radically depart from the current path of massive fiscal 
spending to support markets, incomes, and jobs. Bluntly, that means that at least the 
first part of a Biden term would be more focused on safeguarding the recovery than 
delivering on its campaign pledges.

https://projects.fivethirtyeight.com/polls/president-general/national/
https://www.realclearpolitics.com/elections/betting_odds/2020_president/
https://www.lombardodier.com/contents/corporate-news/investment-insights/2020/august/adapting-portfolios-to-a-post-pa.html
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Electoral pledges

Mr Biden’s pledges, unveiled before the pandemic, focus 
on creating jobs, raising the minimum wage, rebuilding 
businesses, infrastructure spending and sustainable energy. 
Many of these ambitions, including lowering trade tensions 
with China, should provide some net positive impetus for 
corporate earnings, and largely offset any increases in 
corporate taxes that Mr Biden plans to use to pay for a ‘Green 
New Deal’. Wall Street has worried about this plan to increase 
corporate tax rates from 21% to 28%. However, we do not 
believe that an increase is likely while the US economy is still 
in recovery mode. 

The pandemic has shifted Mr Trump’s campaign plans. At 
the start of 2020, Mr Trump’s re-election strategy was to talk 
up the strengths of the US economy, stoke immigration fears 
and stick to his unilateral approach to geopolitics, including 
tariffs on goods from China that reversed the Republicans’ 
traditional pro-trade position. Deregulation, corporate tax 
cuts, and the Federal Reserve’s monetary stimulus have all 
supported stock markets both before and since the pandemic. 

Since the start of the pandemic, Mr Trump has sought to 
play down the scale of the crisis and deflect blame for its 
handling. His characterisation of the US as a geopolitical 
victim, insistence that the country faces a crisis in law and 
order and appeals to a mythic past, have proven successful 
in maintaining his heartland support and an approval rating 
slightly above 40%. 

In the light of Mr Trump’s regular criticisms of Federal Reserve 
policy, he may try to replace Chairman Jerome Powell with a 
less conventional candidate when Mr Powell's term expires in 
2022. Under Mr Biden, the Fed is likely to remain in the hands 
of Mr Powell, leaving the current forward guidance for no rate 
hikes until at least 2023 in place. 

Potential volatility

The real risk of surprise in this election is institutional. Mr 
Trump has not promised to accept the election result, has sowed 
doubt around the robustness of the US electoral system, and is 
defunding the postal service to discourage voting by mail. In 
addition, he has suggested that voters break federal law and 
attempt to cast two ballots to test the system. 

Any possibility of a contested result in the early hours of 4 
November, or a lack of a clear concession from one of the 
candidates and legal uncertainties would most likely fuel 
weeks of market volatility. Investors are clearly considering 
such a scenario; the futures market shows increased interest 
in positioning portfolios for a rise in volatility in October and 
November, which was not the case in 2016. 

The 2020 US Election calendar

29 September
First presidential debate

7 October 
Vice-presidential debate

15 October
Second presidential debate

22 October
Third presidential debate

3 November
Presidential election

8 December
Deadline for vote-count dispute resolution

14 December
Electors gather in state capitals to approve electoral 
ballots

6 January 2021
Congress meets in Washington DC to count 
electoral votes, and sitting Vice-President Mike 
Pence formally announces the elected US President 
and Vice-President

20 January 2021
Next US President’s term begins

The deadline for fixing the counting standard for votes is 8 
December, and by 14 December, the states should have counted 
ballots on this basis. The whole process may be subject to legal 
challenges, but the ultimate deadline for declaring the next 
president is 6 January 2021 (see election calendar). 

If ousted, Mr Trump’s impact on the Republican Party may 
nevertheless prove lasting. Republicans, many of whom will be 
elected in 2020 on a Trump agenda, will be slow to transform 
their party. That suggests that their influence would be felt at 
least through the Congressional mid-term elections in 2022, 
when 36 Senators and all House Representatives will stand 
again.

https://joebiden.com/climate-plan/
https://www.realclearpolitics.com/epolls/2020/president/2020_elections_electoral_college_map_no_toss_ups.html
https://www.reuters.com/article/us-usa-election-voter-fraud-special-repo/special-report-how-a-small-group-of-u-s-lawyers-pushed-voter-fraud-fears-into-the-mainstream-idUSKBN2601GZ
https://www.reuters.com/article/us-usa-election-voter-fraud-special-repo/special-report-how-a-small-group-of-u-s-lawyers-pushed-voter-fraud-fears-into-the-mainstream-idUSKBN2601GZ
https://www.ft.com/content/1aa1e3d3-5350-41df-8304-8ff660a7e2ff
https://www.reuters.com/article/us-usa-election-trump-vote/trump-says-north-carolina-voters-should-vote-twice-once-by-mail-once-in-person-idUSKBN25U0KK
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Four scenarios

We see four potential scenarios for the outcome of the 
presidential race (see table). In every scenario, the economic 
imperative to create the conditions for a full domestic recovery 
from the Covid-19 crisis is the same. 

Fulfilling campaign pledges depends on the outcome in the 
Senate. In the case of a Republican or Democrat sweep of 
both Houses of Congress, an infrastructure bill or further tax 
cuts would improve prospects for growth. Should Congress 
remain divided, as now, reaching a consensus over additional 
major stimulus will be more elusive, dampening the economic 
outlook. Finally, only Democrat majorities in both chambers of 
Congress would potentially lead to more regulation.

At the geopolitical level, a second Trump term may have to 
re-think the US’s relationship with China. After dominating 
international economic thinking for 18 months, the 
administration can be expected to explore longer-term 
solutions, or at least finish their ‘phase one’ deal. Since the 
beginning of this year, the average import tariff on Chinese 
goods into the US is 13.8%. 

The foreign policy challenges facing a Biden presidency would 
be significant. Mr Biden is expected to at least lower the 
Chinese tariffs. However, commercial tensions between the US 
and China will persist in the long term and continue to impact 
global trade patterns. Mr Biden is also expected to reinvest 
in the Trans-Pacific Partnership as part of efforts to continue 
containing the economic challenge of China. 

A Democrat administration would certainly try to restore the 
US’s multilateral standing on the foreign policy front, including 
a return to the Paris Accord on climate change and seek to re-
engage with Iran.

Asset implications 

Either result would leave the dollar’s weakening trend in place, 
while a Biden victory would accelerate this depreciation. A Biden 
win would also leave the dollar less exposed to the volatility 
of political risks and presumably presidential tweets, and so 
trading more on its fundamentals. Our view is that, despite 
the recent sizeable decline, the currency remains overvalued, 
increasing the magnitude of any potential depreciation if 
Mr Biden were to win. The extent of those losses depends on 
whether Congress remains split. More widely, a Biden win 
would provide the Chinese yuan with a boost on prospects 
for lower tariffs and more constructive rhetoric between the 
world’s superpowers. 

A Republican administration would not significantly impact 
the bond market over the first six months as Mr Powell would 
not be replaced at the Fed until 2022. In the case of a Biden 
administration and a divided Congress, the economic recovery 
may be weaker, and translate into lower sovereign yields. In 
contrast, a Democrat sweep would strengthen growth and lead 
to higher interest rates.

In equity markets, further tax cuts under Mr Trump and a 
Republican-controlled Congress would support investor 
sentiment and valuations. If the Democrats were to win the 
presidency and both chambers in Congress, they can be 
expected to implement their promised corporate tax hikes. 
However, the market consensus is that earnings per share in 
the S&P500 would not fall by more than a mid-single-digit. 
This is because new stimulus pledges would offset any negative 
impact from tax increases. Finally, in the case of a Biden 
presidency and a divided Congress, the improved geopolitical 
backdrop and continuing low interest rate environment would 
support valuations. 

Mr Biden’s plans for higher taxes and minimum wages would 
relatively favour large corporations that are able to pass on costs 
over smaller capitalisations, and those with high intellectual 
property content such as healthcare and information 

 The Race for the White House – Four Scenarios

Likelihood President House of 
Representatives

Senate Outcome Market Impact

Equities Bonds Dollar Oil

Less likely Trump Republican Republican Republican 
sweep

Trump Democrat Republican Status quo

Biden Democrat Republican Congress 
status quo 

More likely Biden Democrat Democrat Democrat 
sweep
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 Macro-economic and asset class implications for each scenario

Outcome Macro-economic Asset classes (3/6-month horizon)

Republican sweep 

• Tax cuts; stronger domestic recovery at 
the expense of global trade

• Disruptive change in Fed leadership 
• Geopolitical tensions including continued 

tariffs on Chinese goods; duties on 
European imports

• US equities: positive impact of tax cuts
• US bond yields: neutral, as Fed maintains 

accommodative stance
• USD: neutral, as initial rally offset by Fed’s 

accommodative stance
• Oil: neutral, as producers adapt to changes in 

demand outlook

Status quo

• No major stimulus bill with divided Con-
gress, weak domestic recovery and weak 
global trade

• Potential for a disruptive change in Fed 
leadership 

• Geopolitical tensions including continued 
tariffs on Chinese goods; possible duties 
on European imports

• US equities: neutral impact 
• US bond yields: neutral impact as Fed maintains 

accommodative stance
• USD: neutral
• Oil: neutral, as producers adapt to changes in the 

demand outlook

Congress  
status quo

• No major stimulus bill; weak domestic 
recovery; some revival in global trade

• Continuity at the Fed with Average 
Inflation Targeting (AIT) framework

• Some normalisation in geopolitical 
tensions, talks with Iran and some 
reduction in China tariffs

• US equities: positive impact (improved external 
backdrop in a low yield environment supports 
investors’ sentiment)

• US bond yields: lower due to weak economic 
recovery

• USD: negative on the back of improved global 
trade prospects

• Oil: negative (Iranian production likely to 
destabilise OPEC+)

 Democrat sweep

• Infrastructure bill, green deal, stronger 
domestic recovery and a revival in global 
trade

• Unwinding of corporation tax cuts and 
new regulation

• Continuity at the Fed with Average 
Inflation Targeting framework

• Normalisation in geopolitical tensions, 
talks with Iran and some reduction in 
China tariffs

• US equities: negative impact (tax and regulation 
prospects weigh on investors’ sentiment) 

• US bond yields: higher (stronger domestic and 
global recovery accelerate rate normalisation)

• USD: negative (unwinding of corporate tax)
• Oil: neutral (improved demand outlook  offset by 

rising OPEC supply)









technology. Green and alternative energy technologies as 
well as utilities, industrials, and materials, would also all see a 
boost from the Democrats’ focus on the sustainable economy 
and post-pandemic infrastructure plans. In the event that the 
Democrats sweep Congress, they would likely push for more 
universal healthcare which would, in turn, put pricing pressure 
on the pharmaceutical industry. Lastly, industrial competition 
with China ought to limit the risks of higher regulation on the 
rapidly growing IT sector.

In the oil markets, we believe that today’s prices depend 
on supply management by the Organisation of Petroleum 
Exporting Countries and its allies (OPEC+) post-Covid. Oil 
prices would react to a Biden win and a divided Congress, 
since any normalisation of the US-Iran relationship could add 

1.5 million barrels of Iranian production per day to the market. 
Potentially, this could destabilise OPEC+, and weigh on prices. 
The risk of increased regulation of the US shale industry under 
a Democrat administration would be compensated by rising 
production elsewhere in the world. As a result, US shale-oil 
regulations would, in all probability, not have a great impact on 
short-term prices.

Portfolio positioning

The next few months are likely to see market instability. 
However, the impact on the markets’ fundamentals should 
remain rather limited, in our view. Therefore, we believe that in 
this case, periods of expected volatility will offer opportunities 
to invest in assets that are enjoying a sharp rebound from their 
recent lows. 



Important information

This is a marketing communication issued by Bank Lombard Odier & Co Ltd (hereinafter "Lombard Odier"). It is not intended for 
distribution, publication, or use in any jurisdiction where such distribution, publication, or use would be unlawful, nor is it aimed 
at any person or entity to whom it would be unlawful to address such a marketing communication. This marketing communication 
is provided for information purposes only. It does not constitute an offer or a recommendation to subscribe, purchase, sell 
or hold any security or financial instrument. It contains the opinions of Lombard Odier, as at the date of issue. These opinions 
and the information contained herein do not take into account an individual’s specific circumstances, objectives, or needs. No 
representation is made that any investment or strategy is suitable or appropriate to individual circumstances or that any investment 
or strategy constitutes personalised investment advice to any investor. Each investor must make his/her own independent decisions 
regarding any securities or financial instruments mentioned herein. Tax treatment depends on the individual circumstances of 
each person and may be subject to change in the future. Lombard Odier does not provide tax advice. Therefore, you must verify the 
above and all other information provided in the marketing communication or otherwise review it with your external tax advisors. 
Some investment products and services, including custody, may be subject to legal restrictions or may not be available worldwide 
on an unrestricted basis. The information and analysis contained herein are based on sources considered reliable. Lombard Odier 
uses its best effort to ensure the timeliness, accuracy, and comprehensiveness of the information contained in this marketing 
communication. Nevertheless, all information and opinions as well as the prices, market valuations and calculations indicated 
herein may change without notice.
Investments are subject to a variety of risks. Before entering into any transaction, an investor should consult his/her investment 
advisor and, where necessary, obtain independent professional advice in respect of risks, as well as any legal, regulatory, credit, tax, 
and accounting consequences. The investments mentioned in this marketing communication may carry risks that are difficult to 
quantify and integrate into an investment assessment. In general, products such as equities, bonds, securities lending, forex, or 
money market instruments bear risks, which are higher in the case of derivative, structured, and private equity products; these 
are aimed solely at investors who are able to understand their nature and characteristics and to bear their associated risks. On 
request, Lombard Odier will be pleased to provide investors with more detailed information concerning risks associated with 
given instruments. Past performance is no guarantee of current or future returns, and the investor may receive back 
less than he/she invested. The value of any investment in a currency other than the base currency of a portfolio is subject to 
the foreign exchange rates. Exchange rates may fluctuate and adversely affect the value of the investment when it is realised and 
converted back into the investor’s base currency. The liquidity of an investment is subject to supply and demand. Some products 
may not have a well-established secondary market or in extreme market conditions may be difficult to value, resulting in price 
volatility and making it difficult to obtain a price to dispose of the asset. This marketing communication is not issued by the 
organisational unit of the Bank Lombard Odier & Co Ltd responsible for the production of financial research, as defined 
under the Swiss Bankers Association Directives on the Independence of Financial Research. Consequently, it is not prepared in 
accordance with the provisions of the referred Directives or any other legal requirements designed to promote the independence of 
the production of financial research. Opinions expressed in this marketing communication may differ from the opinions expressed 
by other divisions of Lombard Odier, including Bank Lombard Odier & Co Ltd’s Research Department. Nevertheless, if opinions 
from financial analysts belonging to the Research Department are contained herein, such analysts attest that all of the opinions 
expressed accurately reflect their personal views about any given instruments. In order to ensure their independence, financial 
analysts are expressly prohibited from owning any securities that belong to the research universe they cover. Lombard Odier may 
hold positions in securities as referred to in this marketing communication for and on behalf of its clients and/or such securities 
may be included in the portfolios of investment funds as managed by Lombard Odier or affiliated Group companies. Lombard 
Odier recognises that conflicts of interest may exist as a consequence of the distribution of financial instruments or products issued 
and/or managed by entities belonging to the Lombard Odier Group. Lombard Odier has a Conflict of Interests policy to identify 
and manage such conflicts of interest.
European Union Members: This marketing communication has been approved for use by Lombard Odier (Europe) S.A. 
in Luxembourg and by each of its branches operating in the following territories: Belgium: Lombard Odier (Europe) S.A. 
Luxembourg • Belgium branch; France: Lombard Odier (Europe) S.A. • Succursale en France; Italy: Lombard Odier (Europe) 
S.A. • Italian Branch; Spain: Lombard Odier (Europe) S.A. • Sucursal en España; and United Kingdom: Lombard Odier (Europe) 
S.A. • UK Branch. Lombard Odier (Europe) S.A. is a credit institution authorised and regulated by the Commission de Surveillance 
du Secteur Financier (CSSF) in Luxembourg. Notice to investors in the United Kingdom: Lombard Odier (Europe) S.A. 
• UK Branch is authorised in the UK by the Prudential Regulation Authority (PRA) and is subject to limited regulation by the 
Financial Conduct Authority (FCA) and the PRA. Details of the extent of our authorisation and regulation by the PRA/
regulation by the FCA are available from us on request. UK regulation for the protection of retail clients in the UK and 
the compensation available under the UK Financial Services Compensation Scheme does not apply in respect of any 
investment or services provided by an overseas person. In addition, this marketing communication has also been approved 
for use by the following entity domiciled within the European Union: Spain: Lombard Odier Gestión (España) S.G.I.I.C., S.A.U., 
an investment management company authorised and regulated by the Comisión Nacional del Mercado de Valores (CNMV), Spain. 



Hong Kong: This marketing communication has been approved for use by Lombard Odier (Hong Kong) Limited, a licensed entity 
regulated and supervised by the Securities and Futures Commission in Hong Kong for the general information of professional 
investors and other persons in accordance with the Securities and Futures Ordinance (Chapter 571) of the laws of Hong Kong; 
Singapore: This marketing communication has been approved for use by Lombard Odier (Singapore) Ltd for the general 
information of accredited investors and other persons in accordance with the conditions specified in Sections 275 and 305 of the 
Securities and Futures Act (Chapter 289). Recipients in Singapore should contact Lombard Odier (Singapore) Ltd, an exempt 
financial adviser under the Financial Advisers Act (Chapter 110) and a merchant bank regulated and supervised by the Monetary 
Authority of Singapore, in respect of any matters arising from, or in connection with this marketing communication. The recipients 
of this marketing communication represent and warrant that they are accredited investors and other persons as defined in the 
Securities and Futures Act (Chapter 289). This advertisement has not been reviewed by the Monetary Authority of Singapore. 
Panama: This marketing communication has been approved for use in Panamá by  Lombard Odier (Panamá) Inc., an entity 
authorised and regulated by la Superintendencia del Mercado de Valores de Panamá. Licensed to operate as an Investment Adviser. 
Res. SMV No.528-2013. 
Israel: This marketing communication has been approved for use in Israel by the Israel Representative Office of Bank Lombard 
Odier & Co Ltd, an entity not supervised by the Supervisor of Banks in the Bank of Israel, but by the Swiss Financial Market 
Supervisory Authority, which supervises the activities of Bank Lombard Odier & Co Ltd. 
South Africa: This marketing communication has been approved for use in South Africa by the South Africa Representative 
Office of Bank Lombard Odier & Co Ltd, an authorised financial services provider Registration number 48505. Switzerland: 
This marketing communication has been approved for use in Switzerland by Bank Lombard Odier & Co Ltd Geneva, a bank and 
securities dealer authorised and regulated by the Swiss Financial Market Supervisory Authority (FINMA).
United States: Neither this document nor any copy thereof may be sent to, taken into, or distributed in the United States of 
America, any of its territories or possessions or areas subject to its jurisdiction, or to or for the benefit of a United States Person. 
For this purpose, the term "United States Person" shall mean any citizen, national or resident of the United States of America, 
partnership organised or existing in any state, territory or possession of the United States of America, a corporation organised 
under the laws of the United States or of any state, territory or possession thereof, or any estate or trust that is subject to United 
States Federal income tax regardless of the source of its income.
This marketing communication may not be reproduced (in whole or in part), transmitted, modified, or used for any public or 
commercial purpose without the prior written permission of Lombard Odier.
Data protection: You may be receiving this communication you have provided us with your contact details. If this is the case, 
note that we may process your personal data for direct marketing purposes. If you wish to object to this processing, please address 
your objection to the Group’s Data Protection Officer: Bank Lombard Odier & Co Ltd, Group Data Protection Officer, 11, Rue de 
la Corraterie, 1204 Geneva, Switzerland. E-Mail: group-dataprotection@lombardodier.com. For more information on Lombard 
Odier’s data protection policy, please refer to www.lombardodier.com/privacy-policy.
© 2020 Bank Lombard Odier & Co Ltd – all rights reserved. Ref. LOCH/LOESA/LOASIA-MWNPR-en-062019.



WWW.LOMBARDODIER.COM Ref.: 08.2020

SWITZERLAND

GENEVA
Bank Lombard Odier & Co Ltd1

Rue de la Corraterie 11 · 1204 Genève · Suisse
geneva@lombardodier.com
Lombard Odier Asset Management (Switzerland) SA
Avenue des Morgines 6 · 1213 Petit-Lancy · Suisse
Support-Client-LOIM@lombardodier.com
Management Company regulated by the FINMA.

FRIBOURG
Banque Lombard Odier & Cie SA · Bureau de 
Fribourg1

Rue de la Banque 3 · 1700 Fribourg · Suisse
fribourg@lombardodier.com

LAUSANNE
Bank Lombard Odier & Co Ltd1

Place St-François 11 · 1003 Lausanne · Suisse
lausanne@lombardodier.com

VEVEY
Banque Lombard Odier & Cie SA · Agence de Vevey1

Rue Jean-Jacques Rousseau 5 · 1800 Vevey · Suisse
vevey@lombardodier.com

ZURICH
Bank Lombard Odier & Co Ltd1

Utoschloss · Utoquai 29-31 · 8008 Zürich · Schweiz
zurich@lombardodier.com

EUROPE

BRUSSELS
Lombard Odier (Europe) S.A. Luxembourg · 
Belgium branch2

Avenue Louise 81 · Box 12 · 1050 Brussels · Belgium
brussels@lombardodier.com
Credit institution supervised in Belgium by the Banque 
nationale de Belgique (BNB) and the Financial Services and 
Markets Authority (FSMA).

LONDON
Lombard Odier (Europe) S.A.· UK Branch2

Queensberry House · 3 Old Burlington Street · London 
W1S 3AB · United Kingdom ·  
london@lombardodier.com
The Bank is authorised and regulated in the UK by the 
Prudential Regulation Authority (PRA) and subject to 
limited regulation by the Financial Conduct Authority 
(FCA) and the PRA. Details of the extent of our authorisation 
and regulation by the PRA and regulation by the FCA are 
available from us on request. Registered in Luxembourg 
No. B169 907.
Lombard Odier Asset Management (Europe) 
Limited
Queensberry House · 3 Old Burlington Street · London 
W1S 3AB · United Kingdom ·  
london@lombardodier.com
Investment firm authorised and regulated by the Financial 
Conduct Authority (FCA register No.515393).

LUXEMBOURG
Lombard Odier (Europe) S.A.
291, route d’Arlon · 1150 · Luxembourg · Luxembourg
luxembourg@lombardodier.com
Credit institution authorised and regulated by the 
Commission de Surveillance du Secteur Financier (CSSF) in 
Luxembourg.
Lombard Odier Funds (Europe) S.A.
291, route d’Arlon · 1150 · Luxembourg · Luxembourg
luxembourg@lombardodier.com

1 Private bank and securities dealer authorised and 
regulated by the Swiss Financial Market Supervisory 
Authority (FINMA).

2 Branch of Lombard Odier (Europe) S.A., a credit 
institution based in Luxembourg, authorised and 
regulated by the Commission de Surveillance du Secteur 
Financier (CSSF) in Luxembourg.

MADRID
Lombard Odier (Europe) S.A. · Sucursal en España2

Paseo de la Castellana 66 · 4a Pl. · 28046 Madrid · 
España · madrid@lombardodier.com
Credit institution supervised in Spain, by the Banco de 
España and the Comisión Nacional del Mercado de Valores 
(CNMV).
Lombard Odier Gestión (España) S.G.I.I.C, S.A.U.
Paseo de la Castellana 66, 4a Pl. · 28046 Madrid · 
España · madrid@lombardodier.com
Management Company supervised by the Comisión Nacional 
del Mercado de Valores (CNMV).

MILAN
Lombard Odier (Europe) S.A. · Succursale in Italia2

Via Santa Margherita 6 · 20121 Milano · Italia
milano-cp@lombardodier.com
Credit institution supervised in Italy by the Commissione 
Nazionale per le Società e la Borsa (CONSOB) and la Banca 
d’Italia.

MOSCOW
Bank Lombard Odier & Co Ltd · Representative 
Office Moscow
2 Letnikovskaya st.2, bld.1 · 115114 Moscow · Russian 
Federation · moscow@lombardodier.com
Under the supervisory authority of the Central Bank of the 
Russian Federation.

PARIS
Lombard Odier (Europe) S.A. · Succursale en 
France2

8, rue Royale · 75008 Paris · France. RCS PARIS B 803 
905 157 · paris@lombardodier.com
Credit institution supervised in France by the Autorité 
de contrôle prudentiel et de résolution (ACPR) and by the 
Autorité des Marchés Financiers (AMF) in respect of its 
investment services activities. Business permit No.23/12. 
Registered in Luxembourg - No.B169 907. 
Insurance intermediary authorised by the Commissariat aux 
Assurances (CAA) No.2014 CM002. The registration with 
the CAA can be verified at www.orias.fr.

AFRICA | AMERICAS | MIDDLE EAST

ABU-DHABI
Bank Lombard Odier & Co Ltd · Abu Dhabi Global 
Market Branch
Al Maryah Island · Abu Dhabi Global Market Square · 
Al Khatem Tower · 8th floor · P.O. Box 764646 ·  
Abu Dhabi · UAE · abudhabi@lombardodier.com
Arranging Deals in Investments · Advising on Investment 
or Credit · Arranging Credit. Regulated by the ADGM 
Financial Services Regulatory Authority. 

BERMUDA
Lombard Odier Trust (Bermuda) Limited
3rd Floor, Victoria Place · 31 Victoria Street · Hamilton 
HM 10 · Bermuda · bermuda@lombardodier.com
Licensed to conduct Trust, Investment and Corporate Service 
Provider Business by the Bermuda Monetary Authority.

DUBAI
Bank Lombard Odier & Co Ltd · Representative 
Office Dubai
Conrad Business Tower · 12th Floor · Sheikh Zayed 
Road · P.O. Box 212240 · Dubai · UAE ·  
dubai@lombardodier.com
Under the supervisory authority of the Central Bank of the 
UAE.

ISRAEL
Israel Representative Office ·  
Bank Lombard Odier & Co Ltd
Alrov Tower 11th floor · 46 Rothschild Blvd. · Tel Aviv 
6688312 · Israel · telaviv@lombardodier.com
Not supervised by the Supervisor of Banks in the Bank of 
Israel, but by Swiss Financial Market Supervisory Authority 
which supervises the activities of Bank Lombard Odier & Co 
Ltd.

JOHANNESBURG
South Africa Representative Office ·  
Bank Lombard Odier & Co Ltd
4 Sandown Valley Crescent · Sandton · Johannesburg 
2196 · South Africa · johannesburg@lombardodier.com
Authorised financial services provider Registration number 
48505.

MONTEVIDEO
Lombard Odier (Uruguay) SA
Luis Alberto de Herrera · Torre 2 · Oficina 2305
11300 Montevideo · Uruguay
montevideo@lombardodier.com
Supervised by Banco Central del Uruguay.

NASSAU
Lombard Odier & Cie (Bahamas) Limited
Lyford Cay House · Western Road · P.O. Box N-4938 · 
Nassau · Bahamas · nassau@lombardodier.com
Supervised by the Central Bank of the Bahamas and the 
Securities Commission of the Bahamas.

PANAMA
Lombard Odier & Cie (Bahamas) Limited · 
Representative Office in Panama
Oceania Business Plaza Torre 2000 · Oficina 38-D · 
Blvd. Pacifica · Urb. Punta Pacifica · Corregimiento de 
San Francisco · Panamá · panama@lombardodier.com
Supervised by the Central Bank of the Bahamas and the 
Superintendencia de Bancos de Panamá.
Lombard Odier (Panama) Inc.
Oceania Business Plaza Torre 2000 · Oficina 38-D · 
Blvd. Pacifica · Urb. Punta Pacifica · Corregimiento de 
San Francisco · Panamá · panama@lombardodier.com
Supervised by the Superintendencia del Mercado de valores 
de Panamá. Licensed to operate as an Investment Adviser. 
Res. SMV No.528-2013.

ASIA - PACIFIC

HONG KONG
Lombard Odier (Hong Kong) Limited
3901, Two Exchange Square · 8 Connaught Place · 
Central · Hong Kong · hongkong@lombardodier.com
A licensed entity regulated and supervised by the Securities 
and Futures Commission in Hong Kong.

SINGAPORE
Lombard Odier (Singapore) Ltd.
9 Raffles Place · Republic Plaza #46-02 · Singapore 
048619 · singapore@lombardodier.com
A merchant bank regulated and supervised by the Monetary 
Authority of Singapore.

TOKYO
Lombard Odier Trust (Japan) Limited
Izumi Garden Tower 41F · 1-6-1 Roppongi, Minato-ku · 
Tokyo 106-6041 · Japan · tokyo@lombardodier.com
Regulated and supervised by the Financial Services Agency 
(FSA) in Japan. It holds a trust business license (FSA No.208) 
and is registered with Kanto Local Finance Bureau for 
Financial Instruments Business Operator (No.470).


