
 
 
 

Pierre GOURMET 

 

Finance 

International 

Innovative products and services 

Startup mentoring and business 

development 
 

 

History 

Pierre Gourmet began his career at Société 

Générale (1992-2004), in Paris, where he 

operated as Financial Engineer (Rate 

Derivatives Team), then Exotics Trader and 

finally Head of Structuring (Rate, Foreign 

Exchange, Funds). He developed a team of two 

to fourteen people in Europe to cover 80 sales. 

P&L: €15m in 1997, €45m in 1998, €70m in 

1999, €45m in 2000, €38m in 2001, €65m in 

2002 and €76m in 2003.  

Strategies/Structured pricing : 

• Investors: structured issues on interest 
rates, inflation, CNO… 

• Corporates: Collared CMS, quanto-swap, 
leverage on CHF … 

 

Derivatives on Funds products : 

• Structured issues linked to Funds 
performance (govies, high yield, emerging). 

• Call, call spread astaris, multi leveraged 
astaris, multi-underlying products. 

 

Asset and Liabilities Strategies : 

• Benchmark analysis : interest swaps impact 
on debt cost distribution used by French 
treasury and presented to most of the 
European treasuries, 

• Retail bank hidden option valuation : French 
PEL 

• Inflation risk analysis for CADES. 
 

Projects : 

• Embedding derivatives in tax product 
(Bull&Bear, hedge of carry back). 

• Embedding derivatives in loans, 

• Securitisation swaps 

• IAS39/FAS133 issues 

• M&A/LBO hedging issues 

• Repackaging swaps 
 

Credit Derivatives : 

• Co-operation with Credit derivatives team 
for mixed products between credit and 
interest rates or FX. 

 

Exotics trading (GBP, ITL) : 

• Barrier caps and floors, digital options, 
Bermudan options, rate corridors, quanto-
swaps, CMS. Issue of interest rates 
warrants. 

 

Financial engineering : 

• Development of pricing tools and hedge of 
complex swaps structures. 

 

Pierre Gourmet joined the Royal Bank of 

Scotland (2004-2011), in London, as Global 

Head of FI and Corporate Solutions Structuring. 



 
 
 

Description of current business :  

• The rates and solutions structuring team 
creates solutions for RBS' clients - corporate 
clients, banks, insurance companies, private 
banks, pension funds and local authorities, 
in Europe, Asia and US. 

 

Background : 

• The P&L of the structuring team was GBP 
30M when Pierre joined RBS. Since 2004, 
the structuring activity Pierre has developed 
at RBS has grown 17-fold to GBP 500M in 
2009 and 2010. RBS was barely present in 
rates and solutions structuring in 2004 and 
now has grown under Pierre’s leadership 
into the number 2 platform behind 
Goldman Sachs. This success comes from a 
deliberate decision at the inception of the 
business to focus on a solutions business - 
i.e. work in partnership with the client to 
deliver the most suitable transaction - 
instead of pushing mass products to clients. 
The business model added-value does not 
come from an increased VAR or market risk, 
but from the capacity to deliver solutions by 
integrating the accounting, legal, tax, 
regulatory and macro-economic constraints 
of the clients. This also limits competition 
and the clients desire to re-construct the 
solutions by breaking down the various 
components. 

 

Team : 

• Teamwork is the key to the success of the 
team. The team is composed of highly 
skilled experts- all with very various 
backgrounds - who work together to 
combine their strengths, coordinate with 
the support functions (legal, regulatory, 
finance) to deliver solutions that can 
combine financial payoffs optimally 
packaged from a legal, accounting and 
regulatory point of view. The team  
 
 

 

headcount is around 45 people, out of 
which 30 in Europe and 15 in Asia.  

• The team is organised broadly along the 
following areas of focus : 

- pay-off pricing and innovation (what is 
normally called "structuring" in other 
organizations) 

- solutions for client / bank constraints e.g. 
regulatory, legal, tax, capital, accounting 
trades 

- theme development and marketing e.g. 
macroeconomic hedging themes, client 
presentations, sales / client education, 
roadshows etc. 

- solutions trading desk (booking and trading 
the complex derivatives, structured EMTN 
issues, PP issues, SPV issues etc). 

- technical marketers - assisting Sales in 
developing solutions for clients, etc. 

• The strength of the business is that each 
transaction or new product will have a 
member from each team working on it to 
ensure that each aspect is correctly 
executed. As a result, it is a very "clean" 
business, i.e. that can be extremely 
innovative and thinking "out of the box", 
but with risks properly identified and 
managed. Thanks to this culture, cross-
geography teamwork is extremely efficient 
and powerful, with many projects being 
jointly handled in Europe, Asia and the US. 
This also allows P&L acceleration through 
replication of successful trades. 

 

Key areas : 

• The structuring team has built a real 
partnership not only with sales and traders, 
but also with market risk, credit risk, 
finance, legal/compliance, middle and back 
office. Only with a strong relationship built 
on trust that the team can offer solutions to 
clients that can be very complex while at the 
same time ensuring the bank is comfortable 
with all the risks (financial, but also legal, 
regulatory, credit risk, etc.) being properly 
managed.  Whereas RBS was very focused  



 
 
 

on UK corporates, the structuring group has 
developed a business that includes both 
corporates and financial institutions. As a 
result, the split of the business is now 2/3 FI, 
1/3 corps, and 6/10 Europe, 3/10 Asia, 1/10 
US. This balance between FI and Corps 
business reflects the capacity of the team to 
recycle the risks by intermediating financial 
flows between FIs and Corporates but also 
between onshore and offshore markets 
especially in Asia. 

• One of the key strengths of the business was 
to build a very deep intelligence of clients by 
sector and countries in order to offer 
bespoke solutions to clients as well as 
recycle risks between different types of 
clients. For example, to help a bank issue a 
macro-hedged bond (i.e. the bank borrows 
money and pays less interest in a recession, 
and potentially more in a growth 
environment), then repackage that risk to 
sell to an insurance company. 

• As a result, the structuring business adapts 
to the market and finds new solutions when 
the market changes - evidenced by the 
strong growth both in bull and bear 
markets, in unregulated and regulated 
environments, when liquidity is plentiful or 
scarce. 

 

Examples of business : 

• Structured funding for FIs and Corporates: 
helped clients to raise money and pay a 
structured coupon that makes sense for 
them. In a lot of cases, the client pays a 
macro-hedged coupon, i.e. coupon that 
helps to mitigate some risks in their 
business. Almost GBP 10bn transacted, very 
profitable transactions, and very high 
degree of customer satisfaction (more value 
added than a vanilla loan). 

• Risk management for Corporates and FIs: 
developed bespoke solutions to help clients 
better manage their risks. Very strong 
innovation and market knowledge to offer 
smarter protection at a cheaper costs.  

 

Example : how to hedge against higher rates 
or inflation in a volatile environment. 

• Active Call Option Management for banks 
(including RBS Treasury): because of the 
credit crunch, some banks that had issued 
callable bonds found themselves with a sub-
optimal hedge in 2009. The structuring 
team was the only group to create a 
platform to help them manage that risk - 
this approach was also applied to RBS, 
helping RBS to generate around GBP 1 bio 
of long term funding (up to 25y maturity) 
and save in excess of GBP 50m of funding 
cost.  

• Structured repos: providing liquidity to 
clients on an over-collateralised basis with 
embedded derivatives allowing a cost 
reduction for the client under an IAS 39 
compliant format. 

• Structured debt: providing clients with a risk 
management platform under an IAS 39 
compliant format. 

• Long dated structured accreting deposits to 
minimise ALM mismatches for insurances 
companies, RBC efficient especially in 
emerging markets, 

• Integrating credit to rates products through 
credit repacks with structured rates, or 
emerging markets credit linked notes to 
hedge credit risks generated from corporate 
business 

• Long dated asset to insurance to generate 
long dated FX CCS matching Corporates long 
dated hedging needs, creating market 
despite non-existent liquidity 

 

Then, Pierre Gourmet joined Nomura (2012 – 

2014), as Head of Rates, Credit Structuring and 

Cross-asset Solutions structuring – EMEA. 

• Successively Head of Rates Structuring-
EMEA, Head of Rates Structuring and 
Solutions –EMEA, Head of Rates and Credit 
Structuring and Cross-asset Solutions 
Structuring 
 
 



 
 
 

• Managed merger in 2 years of the Rates, 
Credit and Tax solutions business during a 
three step process. 

• Successfully changed team work behaviour 
that was non existing between structuring 
teams. 

• Budget was $210M for solutions 
Structuring (lot of funding business and 
restructuring of previous transactions, 
putting in place BS free funding trades), 
$40M for corporates (deal contingent 
trades and long term cross currency), 
$50M for fixed incomes indices (mainly 
rates, we had to change the business from 
a liabilities business to an asset business, 
and redesign most of the indices), $60M 
for FI Rates structuring (structured notes, 
repack, fiduciaries, ALM driven 
transactions. 

 

Pierre Gourmet has Masters in Engineering 

(Ecole Nationale des Ponts et Chaussées) and 

Management training program (Collège des 

Ingénieurs). He’s fluent in English and Spanish. 

Alpha PGO 

Pierre Gourmet founded Alpha PGO Ltd (2014). 

www.alphapgo.com 

Alpha PGO Ltd. is specialised in distribution of 

transformational and innovative European 

technology products from the main innovation 

centres like London and Paris to Malta. Alpha 

PGO Ltd. leverages its strong local connections 

and knowledge of the market to consult and 

facilitate the business development for its 

partner firms. At the same time, Alpha PGO Ltd. 

is also exploring opportunities in the 

development of technology products to digitise 

the Malta local economy. 

https://www.linkedin.com/in/pierre-gourmet-

03071031/ 

  

http://www.alphapgo.com/
https://www.linkedin.com/in/pierre-gourmet-03071031/
https://www.linkedin.com/in/pierre-gourmet-03071031/


 
 
 

A propos de Ingaged 

Ingaged accompagne les entreprises et leurs 

dirigeants, sur le plan stratégique et 

opérationnel, dans leurs transitions et leurs 

transformations, mais aussi dans leurs 

difficultés, afin de les aider à s’adapter aux 

enjeux des environnements complexes 

d’aujourd’hui et de demain. Il s’agit d’apporter 

un accompagnement opérationnel, dans 

l’entreprise et à tous les niveaux de 

l’organisation, à la fois flexible et expert, sur 

des problématiques à forts enjeux. Il s’agit 

aussi de répondre à des besoins d’expertises 

spécifiques, sectorielles et/ou fonctionnelles. 

Ingaged intègre dans sa pratique le 

restructuring, de la prévention jusqu’au 

retournement. 

Nous intervenons, à vos côtés, pour vous 

fournir des solutions adaptées, selon le 

contexte auquel vous pouvez être confronté. 

Nous travaillons, selon un mode opérationnel, 

dans l'entreprise et à tous les niveaux de 

l'organisation, générant des résultats qui 

permettent de répondre à vos enjeux 

spécifiques. 

Ingaged s’appuie, pour cela, sur des managers 

expérimentés, dirigeants et experts, 

immédiatement opérationnels, disposant de 

compétences sectorielles et/ou fonctionnelles 

pointues, aguerris aux situations complexes et 

sensibles, prêts à accompagner les entreprises 

et leurs dirigeants. 

Toutes les entreprises peuvent avoir recours au 

management de transition, quels que soient 

leur taille (PME, ETI, grands groupes) ou leur 

secteur d’activité. Ingaged a vocation à 

accompagner les entreprises partout en France 

et à l’international. 

 

Contact 

Philippe Wallaert 

+33 6 22 72 76 66 

philippe.wallaert@ingaged.eu  

www.ingaged.eu 
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