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Flash Report 

Fiera Capital Liability Driven Investments — departure of 
Stephane Jean 

Recommendation 

On 11th of June 2020, we were informed by Fiera Capital that Stephane Jean, Head of Liability Driven 

Investments (“LDI”), will be leaving the firm. Furthermore, the LDI team will now be called the Fixed Income 

Solutions team and will be led by co-heads, Caroline Grandoit and Tommy Ouellet. Subsequently, Fiera also 

announced the coming departure of Francois Bourdon, Global CIO. We believe the latter departure has no impact 

on any of the Fiera strategies that we rate. With respect to Fiera’s LDI solution, we acknowledge that the 

departure of Mr. Jean represents a loss of some experience, but we have decided to leave the overall “Buy” rating 

unchanged and we recommend clients make no changes at this time.  

The decision to maintain the rating reflects our conviction that the team and new leadership have the capabilities 

to continue to perform, given the experience of Ms. Grandoit, Mr. Ouellet, and the remaining team who will 

continue leveraging the systems already in place. We will monitor the strategy closely over the near term to 

ensure the transition is smooth.   

Please contact your local Aon investment consultant or a member of the Fixed Income Research team should you 

have any questions.  

Background 

▪ Mr. Jean’s role will be replaced by a combination of Ms. Grandoit and Mr. Ouellet who, as co-heads of the
Fixed Income solutions team, will be sharing the responsibilities. Some of the client facing responsibilities
previously associated with the Head of LDI role will be transitioned to a product specialist.

▪ Mr. Jean had been at Fiera for the past four years, as Head of LDI and has 30 years of industry
experience. Ms. Grandoit has been part of the LDI team for three years and has 14 years of industry
experience, whilst Mr. Ouellet has been part of Fiera, the LDI and the Active Strategic Fixed Income
(‘ASFI’) team for 5 years, originally with the LDI team and then transitioning to the ASFI team, with 11
years industry experience. There are no further changes to the team.

▪ As indicated by the name change from LDI to Fixed Income Solutions, we expect Fiera will further
leverage other fixed income solutions within the firm to bring these capabilities to a broader set of clients.
As such, Ms. Grandoit splits her time in leading a multi asset credit solutions group, which she had
already led, along with the Fixed Income Solutions team. Mr. Ouellet will no longer be part of the ASFI
team and will be entirely dedicated to co-leading the Fixed Income Solutions team.

▪ Francois Bourdon, who has been with Fiera since 2003, most recently serving as Global Chief Investment
Officer, will remain at Fiera until the end of June. His responsibilities, which had been focused
predominantly on non-investment related areas with the exception of asset allocation, will be assumed by
current team members and we do not see this affecting the underlying specialist investment teams. While
we believe Fiera may hire to replace Mr. Bourdon, we do not think it will be in a global CIO role.
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▪ In addition, on the 17th June 2020, Fiera announced changes to its management structure, shifting away 
from a geographical focused operating model to a global approach. Going forward, Fiera will be split into 
three operating groups: Public Markets, Private Markets, and Private Wealth. Fiera expects to generate 
cost synergies and increase operating efficiency with this initiative. We believe the changes noted above 
are consistent with this directive.  

 

 
 
 
Disclaimer  
 
This document has been produced by Aon’s investment manager research team and is appropriate solely for institutional investors. Nothing in 
this document should be treated as an authoritative statement of the law on any particular aspect or in any specific case. It should not be 
taken as financial advice and action should not be taken as a result of this document alone. Consultants will be pleased to answer questions 
on its contents but cannot give individual financial advice. Individuals are recommended to seek independent financial advice in respect of 
their own personal circumstances. The information contained herein is given as of the date hereof and does not purport to give information as 
of any other date. The delivery at any time shall not, under any circumstances, create any implication that there has been a change in the 
information set forth herein since the date hereof or any obligation to update or provide amendments hereto. The information contained herein 
is derived from proprietary and non-proprietary sources deemed by Aon to be reliable and are not necessarily all inclusive. Aon does not 
guarantee the accuracy or completeness of this information and cannot be held accountable for inaccurate data provided by third parties. 
Reliance upon information in this material is at the sole discretion of the reader.    
 
This document does not constitute an offer of securities or solicitation of any kind and may not be treated as such, i) in any jurisdiction where 
such an offer or solicitation is against the law; ii) to anyone to whom it is unlawful to make such an offer or solicitation; or iii) if the person 
making the offer or solicitation is not qualified to do so. If you are unsure as to whether the investment products and services described within 
this document are suitable for you, we strongly recommend that you seek professional advice from a financial adviser registered in the 
jurisdiction in which you reside.  We have not considered the suitability and/or appropriateness of any investment you may wish to make with 
us. It is your responsibility to be aware of and to observe all applicable laws and regulations of any relevant jurisdiction, including the one in 
which you reside.  
 
Aon Hewitt Limited is authorized and regulated by the Financial Conduct Authority. Registered in England & Wales No. 4396810. When 
distributed in the US, Aon Investments USA Inc. is a registered investment adviser with the Securities and Exchange Commission (“SEC”). 
Aon Investments USA Inc. is a wholly owned, indirect subsidiary of Aon plc, a public company trading on the NYSE. In Canada, Aon Hewitt 
Inc. and Aon Hewitt Investment Management Inc. (“AHIM”) are indirect subsidiaries of Aon plc. Investment advice to Canadian investors is 
provided through AHIM, a portfolio manager, investment fund manager and exempt market dealer registered under applicable Canadian 
securities laws. Regional distribution and contact information is provided below.   
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