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Flash Report 

Fiera Capital’s Montreal-Based Global Equity Team to create new 
firm – StonePine Asset Management Inc. (“StonePine”) 
Recommendation 
On 11 August 2021, Fiera Capital (“Fiera”) announced that it has agreed to establish a sub-advisory partnership 
with StonePine, a new independent firm to be led by Nadim Rizk, head of Fiera’s Montreal-based Global Equity 
Team. The entirety of Mr. Rizk’s invest team will move to StonePine and the new firm will continue to manage the 
Fiera Global, Global Focus, International, and US Equity strategies – all of which are rated “Buy (Closed)” by Aon 
with the exception of US Equity. StonePine is seeking the relevant registrations with regulators both in Canada 
and the US and the agreement is expected to close at the end of 2021. Considering this interaction appears to be 
quite amicable and has the blessing of Fiera’s Chairman and CEO, Jean-Guy Desjardins, as well as its Global 
President and COO, Jean-Phillipe Lemay, and that the entire investment team is moving to StonePine, we 
suggest clients take no action because of this announcement and the “Buy (Closed)” ratings remain in place. In 
some cases, clients may need to formally provide consent to this change.  

Although we were not privy to any discussions/negotiations regarding this change, we are not entirely surprised 
that the Montreal-based Global Equity Team has decided to form its own venture. We, on several occasions, have 
inquired about this team’s future plans considering the size of the pool of assets it manages and segments of the 
compensation structure which resembled that of an independent firm. We also understand that several clients 
and/or potential clients had brought this up in discussions with the team in the past. This transaction brings about 
some positives such as greater independence and the ability to better control its own culture, but also comes with 
some risks for the team which will need to be monitored going forward. But in our view, we continue to have 
conviction in the strategies. 

Background 
 
• Mr. Rizk was recruited by Mr. Desjardins to join Fiera and manage its global strategies in 2009. Assets have 

grown significantly since then and the team now manages approximately CAD $60 billion as of June 2021. 
For context, Fiera broadly manages CAD $180 billion for clients across public and private asset classes.  

• Detailed financial arrangements have not been disclosed but we have been told that the economics of the 
new arrangement will be similar to what was already in place, at least in the near future. We suspect that 
StonePine will have slightly higher expenses as the new firm would absorb additional costs from being 
independent. That said, they will continue to use Fiera’s office space although the entire team will be moving 
to a separate floor. Until the arrangement closes, the Global Equity Team will leverage Fiera’s back office, 
operations, IT infrastructure, and compliance but we do expect StonePine to inhouse some of these services 
in the future. 

• Clients who have invested in the strategies through Fiera will see no difference in servicing or fees even after 
this agreement closes. If these strategies were to reopen in the future, we have been told that, for specialized 
mandates, fees offered by StonePine directly to clients should be comparable to those offered through Fiera. 
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In the agreement, there are clauses in place that restrict the level of assets that can transfer from Fiera to 
StonePine in any given year. 

• In March 2021, Fiera announced the acquisition of AMP Capital’s global equity business which included a 
four-person team and a small level of assets. Although this team’s philosophy and process are different from 
that of Mr. Rizk and his team, both generally focus on quality and growth. We could envision Fiera replacing 
StonePine with this other team in some of their balanced/multi-asset funds in the future. We do not see this as 
the base case for specialized mandates.  

• Once the transaction is complete, Fiera will not retain an economic interest in StonePine other than through 
the sub-advisory agreement. Fiera likely receives a significant amount of the economics where clients invest 
through Fiera. StonePine will be a fully independent investment manager in the future and assets could 
potentially trickle into the firm directly.  
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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 Solutions UK 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 Investments Canada Inc. are indirect subsidiaries of Aon plc. Investment advice to Canadian investors is provided through Aon 
Investments Canada Inc., a portfolio manager, investment fund manager and exempt market dealer registered under applicable Canadian 
securities laws. Regional distribution and contact information is provided below.  
 

Aon plc/ Solutions UK Limited 
Registered office 
The Aon Centre  
The Leadenhall Building 
122 Leadenhall Street 
London 
EC3V 4AN  
 

Aon Investments USA Inc. 
200 E. Randolph Street 
Suite 700 
Chicago, IL 60601 
USA 
 

Aon Hewitt Inc./Aon Investments Canada 
Inc.  
20 Bay Street, Suite 2300 
Toronto, ON 
M5J 2N9 
Canada 
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