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INTERIM CONSOLIDATED BALANCE SHEETS

(Unaudited) 

(in millions of U.S. dollars)

As at  
March 31, 2021

As at  
December 31, 2020

Assets

Cash and cash equivalents $ 427 $ 706

Treasury investments (note 2) 61 234

Management and advisory fees, recoverable fund expenses and other receivables (note 3) 289 261

Corporate investments (including intercompany loans receivable from Onex and the  

Asset Managers of $3,564 (December 31, 2020 – $4,043), comprising part of the fair value  

of Investment Holding Companies) (note 4) 10,268   9,969

Other assets (note 6) 112 98

Property and equipment 162 169

Intangible assets 161 167

Goodwill 265 264

Total assets $ 11,745 $ 11,868

Intercompany loans payable to Investment Holding Companies (note 5) (3,564) (4,043)

Total assets net of intercompany loans payable to Investment Holding Companies $ 8,181 $ 7,825

Other liabilities 

Accounts payable and accrued liabilities $ 26 $ 29

Accrued compensation 40 125

Stock-based compensation payable (note 6) 318 263

Lease liabilities 75 75

Contingent consideration and other liabilities 89 90

Total other liabilities $ 548 $ 582

Net assets $ 7,633 $ 7,243

Equity

Share capital (note 7) $ 313 $ 314

Retained earnings and accumulated other comprehensive earnings 7,320 6,929

Total equity $ 7,633 $ 7,243

These unaudited interim consolidated financial statements should be read in conjunction with the 2020 audited annual consolidated financial statements.
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INTERIM CONSOLIDATED STATEMENTS OF EARNINGS

(Unaudited) 

(in millions of U.S. dollars except per share data)

Three months ended March 31

2021 2020

Income

Net gain (loss) on corporate investments (including an increase in carried interest  

of $96 (2020 – a decrease of $62)) (note 4) $ 478 $ (1,057)

Management and advisory fees (note 8)  71  61

Reimbursement of expenses from investment funds and operating businesses (note 8) 7 3

Interest and net treasury investment income (note 9) 1 2

Other income – 1

Total income (loss) $ 557 $ (990)

Expenses

Compensation $ (61) $ (46)

Stock-based compensation recovery (expense) (note 6) (43) 154

Amortization of property and equipment, and other intangible assets (17) (15)

Recoverable expenses from investment funds and operating businesses (7) (3)

Impairment of goodwill – (85)

Other expense (14) (11)

Total expenses $ (142) $ (6)

Earnings (loss) before income taxes $ 415 $ (996)

Provision for income taxes – (1)

Net earnings (loss) $ 415 $ (997)

Net Earnings (Loss) per Subordinate Voting Share of Onex Corporation (note 10) 

Basic $ 4.60 $ (9.97)

Diluted $ 4.59 $ (9.97)

These unaudited interim consolidated financial statements should be read in conjunction with the 2020 audited annual consolidated financial statements.
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INTERIM CONSOLIDATED STATEMENTS  

OF COMPREHENSIVE EARNINGS

(Unaudited) 

(in millions of U.S. dollars)

Three months ended March 31

2021 2020

Net earnings (loss) $ 415 $ (997)

Other comprehensive earnings (loss), net of tax

Items that may be reclassified to net earnings (loss):

Currency translation adjustments 2 (27)

Other comprehensive earnings (loss), net of tax $ 2 $ (27)

Total comprehensive earnings (loss) $ 417 $ (1,024)

These unaudited interim consolidated financial statements should be read in conjunction with the 2020 audited annual consolidated financial statements.

 INTERIM CONSOLIDATED STATEMENTS OF EQUITY

(Unaudited) 

(in millions of U.S. dollars except per share data)

Share  

Capital  

(note 7)

Retained  

Earnings

Accumulated  

Other  

Comprehensive 

Earnings (Loss)(a)

Total  

Equity

Balance – December 31, 2019 $ 342 $ 6,627 $ 14 $ 6,983

Dividends declared(b) – (7) – (7)

Repurchase and cancellation of shares (note 7) (3) (45) – (48)

Net loss – (997) – (997)

Currency translation adjustments included in  

other comprehensive loss – – (27) (27)

Balance – March 31, 2020 $ 339 $ 5,578 $ (13) $ 5,904

Balance – December 31, 2020 $ 314 $ 6,915 $ 14 $ 7,243

Dividends declared(b) – (7) – (7)

Repurchase and cancellation of shares (note 7) (1) (19) – (20)

Net earnings – 415 – 415

Currency translation adjustments included in  

other comprehensive earnings – – 2 2

Balance – March 31, 2021 $ 313 $ 7,304 $ 16 $ 7,633

(a)	 Accumulated other comprehensive earnings (loss) consisted solely of currency translation adjustments. Income taxes did not have a significant effect on these adjustments.

(b)	 Dividends declared per Subordinate Voting Share were C$0.10 for the three months ended March 31, 2021 (2020 – C$0.10). There are no tax effects for Onex on the  

declaration or payment of dividends.

These unaudited interim consolidated financial statements should be read in conjunction with the 2020 audited annual consolidated financial statements.



Onex Corporation First Quarter Report 2021  47

INTERIM CONSOLIDATED STATEMENTS OF CASH FLOWS

(Unaudited) 

(in millions of U.S. dollars)

Three months ended March 31

2021 2020

Operating Activities

Net earnings (loss) $ 415 $ (997)

Adjustments to net earnings (loss):

Provision for income taxes – 1

Interest and net treasury investment income (1) (2)

Interest expense 1 1

Earnings (loss) before interest and provision for income taxes 415 (997)

Investments made in and loans made to Investment Holding Companies (31) (317)

Distributions and loan repayments received from Investment Holdings Companies  

and sale of private equity investment 210 448

Items not affecting cash and cash equivalents:

Amortization of property and equipment, and other intangible assets 17 15

Net loss (gain) on corporate investments (note 4) (478) 1,057

Stock-based compensation (note 6) 42 (162)

Impairment of goodwill – 85

Foreign exchange loss (gain) 1 (3)

Other (1) 4

175 130

Changes in non-cash working capital items:

Management and advisory fees, recoverable fund expenses and other receivables (27) (21)

Other assets (1) (2)

Accounts payable, accrued liabilities and other liabilities (7) (13)

Accrued compensation (86) (80)

Decrease in cash and cash equivalents due to changes in non-cash working capital items (121) (116)

Cash provided by operating activities $ 54 $ 14

Financing Activities

Cash dividends paid $ (7) $ (8)
Principal elements of lease payments (3) (2)
Cash interest paid – (1)
Repurchase of share capital of Onex Corporation (19) (45)
Issuance of loans from Investment Holding Companies 23 10
Repayment of loans to Investment Holding Companies (502) (180)

Cash used in financing activities $ (508) $ (226)

Investing Activities

Net sale (purchase) of treasury investments $ 174 $ (398)
Cash interest received 1 4

Cash provided by (used in) investing activities $ 175 $ (394)

Decrease in Cash and Cash Equivalents $ (279) $ (606)

Decrease in cash due to changes in foreign exchange rates – (3)
Cash and cash equivalents, beginning of the period 706 988

Cash and Cash Equivalents $ 427 $ 379

These unaudited interim consolidated financial statements should be read in conjunction with the 2020 audited annual consolidated financial statements.
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1. 	 �B A S I S  O F  P R E PA R AT I O N  A N D  S I G N I F I CA N T 	
AC C O U N T I N G  P O L I C I E S

S TAT E M E N T  O F  C O M P L I A N C E

The unaudited interim consolidated financial statements have 

been prepared in accordance with International Accounting Stan-

dard (“IAS”) 34, Interim Financial Reporting, using accounting pol-

icies consistent with International Financial Reporting Standards 

(“IFRS”) and its interpretations adopted by the International Ac-

counting Standards Board (“IASB”). Accordingly, certain informa-

tion and note disclosures normally included in annual financial 

statements prepared in accordance with IFRS have been omitted or 

condensed. These unaudited interim consolidated financial state-

ments were prepared on a going concern basis.

The U.S. dollar is Onex’ functional currency and the finan- 

cial statements have been reported on a U.S. dollar basis.

B A S I S  O F  P R E S E N TAT I O N 

Throughout the notes to the unaudited interim consolidated finan-

cial statements, investments and investing activity of Onex’ capital 

primarily relate to its private equity funds, credit strategies and cer-

tain investments held outside the private equity funds and credit 

strategies. These investments are held directly or indirectly through 

wholly-owned subsidiaries of Onex, which are referred to as Invest-

ment Holding Companies. While there are a number of Investment 

Holding Companies, substantially all of these companies consist 

of direct or indirect subsidiaries of Onex Private Equity Holdings 

LLC, Onex CLO Holdings LLC or Onex Credit Holdings LLC. These 

three companies, which are referred to as the Primary Investment 

Holding Companies, are the holding companies for substantially 

all of Onex’ investments, excluding intercompany loans receivable 

from Onex and the Asset Managers, as defined below. The Primary 

Investment Holding Companies were formed in the United States.

Asset management refers to the activity of managing 

capital in Onex’ private equity funds, private credit strategies, pub-

lic debt strategies and public equity strategies. This activity is con-

ducted through wholly-owned subsidiaries of Onex, which are the 

managers of the Onex Partners Funds, ONCAP Funds, Onex Credit 

strategies and the Gluskin Sheff + Associates Inc. (“Gluskin Sheff”) 

strategies. These subsidiaries are referred to as Onex’ Asset Manag-

ers and are consolidated by Onex.

References to the Onex management team include the 

management of Onex, Onex Partners, ONCAP, Onex Credit and 

Gluskin Sheff. References to management without the use of “team” 

include only the relevant group. References to an Onex Partners 

Group represent Onex, the limited partners of the relevant Onex 

Partners Fund, the Onex management team and, where applica-

ble, certain other limited partners as co-investors. References to an 

ONCAP Group represent Onex, the limited partners of the relevant 

ONCAP Fund, the Onex management team and, where applicable, 

certain other limited partners as co-investors.

NOTES TO INTERIM CONSOLIDATED

FINANCIAL STATEMENTS
(Unaudited) (in millions of U.S. dollars except per share data)

Onex Corporation, along with its wholly-owned subsidiaries, manages and invests capital in its private equity, credit and wealth man-
agement platforms on behalf of shareholders, institutional investors and high net worth families from around the world.

Onex invests in its two private equity platforms: Onex Partners for middle-market and larger transactions and ONCAP for middle-	
market and smaller transactions. Onex is currently investing through Onex Partners V, a $7,150 fund raised in November 2017, and 
ONCAP IV, a $1,107 fund raised in November 2016.

Onex also invests in Onex Credit strategies, which consist of non-investment grade debt in collateralized loan obligations, middle-	
market lending and other credit strategies.

Throughout these statements, the terms “Onex” and the “Company” refer to Onex Corporation, the ultimate parent company.

Onex is a Canadian corporation domiciled in Canada and listed on the Toronto Stock Exchange under the symbol ONEX. Onex’ shares 
are traded in Canadian dollars. The registered address for Onex is 161 Bay Street, Toronto, Ontario. Mr. Gerald W. Schwartz controls 
Onex through his ownership of all of the outstanding Multiple Voting Shares of the corporation. Mr. Schwartz also indirectly held 13% 
of the outstanding Subordinate Voting Shares of Onex at March 31, 2021.

All amounts included in the notes to the unaudited interim consolidated financial statements are in millions of U.S. dollars unless 
otherwise noted. 

The unaudited interim consolidated financial statements were authorized for issue by the Board of Directors on May 13, 2021.
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N OT E S  TO  I N T E R I M  C O N S O L I DAT E D  F I N A N C I A L  S TAT E M E N T S

Onex meets the definition of an investment entity, as defined by 

IFRS 10, Consolidated financial statements (“IFRS 10”). As a result, 

Onex’ investments in its subsidiaries that do not provide invest-

ment-related services are accounted for as corporate investments 

at fair value through net earnings (loss). 

The Company has also performed an assessment to de-

termine which of its subsidiaries are investment entities, as defined 

under IFRS 10. When performing this assessment, the Company 

considered the subsidiaries’ current business purpose along with 

the business purpose of the subsidiaries’ direct and indirect invest-

ments. The Company has concluded that the Primary Investment 

Holding Companies meet the definition of an investment entity. 

Throughout these unaudited interim consolidated finan-

cial statements, wholly-owned subsidiaries of Onex that are recog-

nized at fair value are referred to as Investment Holding Companies. 

Investment Holding Companies include subsidiaries determined  

to be investment entities under IFRS 10, and all other subsidiaries 

that do not provide investment-related services and are not invest-

ment entities.

The simplified diagram below illustrates the types of subsidiaries included within Onex’ corporate structure and the basis on which they are 

accounted for.

(1) Onex Corporation and the consolidated asset management subsidiaries enter into intercompany loans that, in aggregate, have no net effect 
on Onex’ financial position. Intercompany loans payable by Onex and the consolidated subsidiaries to the Investment Holding Companies are 
recognized as liabilities in the unaudited interim consolidated balance sheets, with the corresponding loans receivable classified as an asset 
within corporate investments in the unaudited interim consolidated balance sheets.

(2) Onex’ investments in the Investment Holding Companies are recorded as corporate investments at fair value through net earnings (loss).

(3) Onex’ investments in private equity, middle-market lending, CLOs and Onex Credit Funds are typically held directly or indirectly through 
wholly-owned investment holding companies, which are subsidiaries of the Primary Investment Holding Companies identified above. 

CORPORATION

ASSET
MANAGERS

ONEX PRIVATE
EQUITY HOLDINGS LLC

Private equity investments
including Onex Partners

and ONCAP Funds(3)

ONEX CLO
HOLDINGS LLC

Onex Credit CLO
investments(3)

ONEX CREDIT
HOLDINGS LLC

Onex Credit Fund and
middle-market lending

investments(3)

Consolidated
Subsidiaries

Intercompany loans
between consolidated 
subsidiaries and 
investment holding 
companies(1)

Investment Holding Companies(2)

The Primary Investment Holding Companies were formed in the United States. 
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N OT E S  TO  I N T E R I M  C O N S O L I DAT E D  F I N A N C I A L  S TAT E M E N T S

S I G N I F I CA N T  AC C O U N T I N G  P O L I C I E S

The disclosures contained in these unaudited interim consolidated 

financial statements do not include all the requirements of IFRS for 

annual financial statements. The unaudited interim consolidated 

financial statements should be read in conjunction with the au-

dited annual consolidated financial statements for the year ended 

December 31, 2020. 

The unaudited interim consolidated financial statements 

are based on accounting policies, as described in note 1 to the 2020 

audited annual consolidated financial statements. Several amend-

ments and interpretations of IFRS apply for the first time in 2021; 

however, these items do not have a material impact on the unaudited 

interim consolidated financial statements of the Company.

2 . 	T R E A S U R Y  I N V E S T M E N T S

Treasury investments comprised the following:

March 31, 2021 December 31, 2020

Commercial paper and  

corporate obligations $ 45 $ 146

Federal debt instruments 10 49

Other 6 39

Total treasury investments $ 61 $ 234

3 . 	 �M A N AG E M E N T  A N D  A DV I S O R Y  F E E S , 	
R E C OV E R A B L E  F U N D  E X P E N S E S 	
A N D  OT H E R  R E C E I VA B L E S

The Company’s receivables for management and advisory fees, fund 

expenses and other comprised the following:

March 31, 2021 December 31, 2020

Management and advisory fees $ 172 $ 142

Recoverable fund and operating 

businesses’ expenses 100 87

Performance fees 5 17

Other 12 15

Total $ 289 $ 261

Management and advisory fees receivable primarily consisted of 

management fees receivable of $149 (December 31, 2020 – $122) 

from the Onex Partners and ONCAP Funds. Onex has elected to de-

fer cash receipt of management fees from certain funds until the 

later stages of each fund’s life. At March 31, 2021, the receivables for 

management and advisory fees primarily related to fees due from 

Onex Partners IV.

4 .  C O R P O R AT E  I N V E S T M E N T S

The Company’s interests in its Investment Holding Companies are recorded at fair value through net earnings (loss). The Investment Holding 

Companies directly or indirectly invest the Company’s capital in the Onex Partners Funds, ONCAP Funds, Onex Credit strategies and other 

investments. The Company’s corporate investments comprised the following:

December 31,  
2020

Capital  
Deployed

Realizations  
and  

Distributions
Change in  
Fair Value

March 31,  
2021

Onex Partners Funds $ 3,169 $ 285 $ (23) $ 172 $ 3,603

ONCAP Funds 606 1 (3) 68 672

Other private equity 743 5 (2) 88 834

Carried interest 87 n/a – 96 183

Total private equity investments(a) 4,605 291 (28) 424 5,292

Onex Credit Strategies(b) 849 306 (236) 56 975

Real estate(c) 62 – – 1 63

Other net assets(d) 410 (587) 554 (3) 374

Total corporate investments  

excluding intercompany loans 5,926 10 290 478 6,704

Intercompany loans receivable from  

Onex and the Asset Managers(e) 4,043 23 (502) – 3,564

Intercompany loans payable to Onex  

and the Asset Managers(f) (425) (2) – – (427)

Intercompany loans receivable from  

Investment Holding Companies(f) 425 2 – – 427

Total corporate investments $ 9,969 $ 33 $ (212) $ 478 $ 10,268
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N OT E S  TO  I N T E R I M  C O N S O L I DAT E D  F I N A N C I A L  S TAT E M E N T S

a) Private equity investments
The Company’s private equity investments comprised the following:

December 31,  
2020

Capital  
Deployed

Realizations  
and  

Distributions
Change in  
Fair Value

March 31,  
2021

Onex Partners Funds

Onex Partners I $ 1 $ – $ – $ – $ 1

Onex Partners II 52 – – 4 56

Onex Partners III 445 – (57) 27 415

Onex Partners IV 1,834 – – 111 1,945

Onex Partners V 1,052 285 – 64 1,401

Management incentive programs (215) n/a 34 (34) (215)

Total investment in Onex Partners Funds(i) 3,169 285  (23)  172 3,603

ONCAP Funds

ONCAP II 101 – – 22 123

ONCAP III 246 – (3) 62 305

ONCAP IV 322 1 – – 323

Management incentive programs  (63) n/a –  (16)  (79)

Total investment in ONCAP Funds(ii) 606 1 (3) 68 672

Other private equity investments(iii) 743 5 (2) 88 834

Carried interest(iv) 87 n/a – 96 183

Total private equity investments $ 4,605 $ 291 $ (28) $ 424 $ 5,292

i) Onex Partners Funds
At March 31, 2021, the Onex Partners Funds had investments in  

20 operating businesses in various industry sectors and countries. 

Onex’ investments in the Onex Partners Funds include co-invest-

ments, where applicable.

In March 2021, Onex invested $279 as part of the Onex 

Partners V Group’s investment in Weld North Education, a leading 

K-12 digital curriculum company in the United States. Onex’ invest-

ment included $100 as a co-investor. 

In March 2021, the Onex Partners III Group sold approxi-

mately 8.0 million shares of JELD-WEN Holding, Inc. (“JELD-WEN”) 

at a price of $28.61 per share. JELD-WEN is a door and window  

manufacturer. Onex’ share of the net proceeds from the Onex Part-

ners III Group was $23, net of payments under the management  

incentive programs. At March 31, 2021, Onex’ economic and voting 

interest in JELD-WEN was 6% and 25%, respectively.

ii) ONCAP Funds
At March 31, 2021, the ONCAP Funds had investments in 16 oper-

ating businesses. Onex’ investments in the ONCAP Funds include 

co-investments, where applicable. During the three months ended 

March 31, 2021, there were no significant transactions related to 

Onex’ investments in the ONCAP Funds.	

iii) Other private equity investments
Other private equity investments primarily consist of Onex’ invest-

ments in Celestica and Ryan Specialty Group (“RSG”). During the 

three months ended March 31, 2021, there were no significant trans-

actions related to Onex’ other private equity investments.

iv) Carried interest
Unrealized carried interest is calculated based on the current fair 

values of the Funds and the overall realized and unrealized gains in 

each Fund in accordance with its limited partnership agreements. 

The increase in unrealized carried interest during the three months 

ended March 31, 2021 was primarily due to net increases in the fair 

value of the underlying investments in Onex Partners IV, Onex Part-

ners V and ONCAP III. 
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N OT E S  TO  I N T E R I M  C O N S O L I DAT E D  F I N A N C I A L  S TAT E M E N T S

During the three months ended March 31, 2021, Onex made invest-

ments in middle-market lending and structured credit and high 

yield strategies totalling $6 and $18, respectively. 

In February 2021, Onex Credit completed the first close 

of fundraising for the Onex Capital Solutions Fund, as described in 

note 14, which invests primarily in loans, bonds, trade claims and 

credit default swaps, among other assets. Onex’ commitment to the 

Fund was $100.

During the three months ended March 31, 2021, Onex 

made investments in opportunistic and special situation strategies 

totalling $158, including $113 of subscription financing provided to 

the Onex Capital Solutions Fund.

During the three months ended March 31, 2021, Onex  

redeemed substantially all of its investment in the Onex Credit  

Partners Senior Floating Income Fund, which totalled $98. The pro-

ceeds from this redemption were invested in Onex Senior Credit 

Fund II. Onex Senior Credit Fund II invests primarily in first-lien, 

senior secured loans.

During the three months ended March 31, 2021, Onex  

invested net capital of $4 in CLOs, and received distributions of  

$29 from CLO investments and $18 from middle-market lending 

strategies.

c) Real estate 
Onex’ investment in real estate is comprised of an investment in 

Flushing Town Center, a commercial and residential complex locat-

ed in Flushing, New York. During the three months ended March 31, 

2021, there were no significant transactions related to Onex’ invest-

ment in real estate. 

d) Other net assets
Other net assets consist of assets and liabilities of the Investment 

Holding Companies, excluding investments in private equity, Onex 

Credit strategies, real estate and intercompany loans receivable 

from and payable to Onex and the Asset Managers. Other net assets 

comprised the following:

March 31, 2021 December 31, 2020

Cash and cash equivalents $ 70 $ 113

Treasury investments 307 307

Restricted cash 22 22

Other net liabilities (25) (32)

Total other net assets $ 374 $ 410

Treasury investments held by the Investment Holding Companies 

comprised the following:

March 31, 2021 December 31, 2020

Federal debt instruments $ 176 $ 167

Commercial paper and corporate 

obligations 109 117

Other 22 23

Total treasury investments $ 307 $ 307

e) �Intercompany loans receivable from Onex 	
and the Asset Managers

The Investment Holding Companies have advanced intercompany 

loans to Onex and the Asset Managers. At March 31, 2021, the inter-

company loans receivable from Onex and the Asset Managers of 

$3,564 (December 31, 2020 – $4,043) formed part of Onex’ net in-

vestment in the Investment Holding Companies, which is recorded 

at fair value through net earnings (loss). These intercompany loans 

receivable are the same loans presented as intercompany loans pay-

able to the Investment Holding Companies in the unaudited interim 

consolidated balance sheets, which totalled $3,564 at March 31, 2021 

(December 31, 2020 – $4,043) and are described in note 5. There is  

no impact on net assets or net earnings (loss) from these intercom-

pany loans.

b) Onex Credit strategies	
The Company’s investment in Onex Credit strategies comprised the following:

December 31,  
2020

Capital  
Deployed

Realizations  
and  

Distributions
Change in  
Fair Value

March 31,  
2021

Onex Credit Strategies

	 U.S. CLOs $ 383 $ 26 $ (44) $ 35 $ 400

	 EURO CLOs 112 – (7) 6 111

	 Middle-market lending 89 6 (18) 5 82

	 Senior loan strategies 192 98 (98) 3 195

	 Opportunistic and special situation strategies 68 158 (61) 5 170

	 Structured credit and high yield strategies 5 18 (8) 2 17

Total investment in Onex Credit Strategies $ 849 $ 306 $ (236) $ 56 $ 975
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N OT E S  TO  I N T E R I M  C O N S O L I DAT E D  F I N A N C I A L  S TAT E M E N T S

f) �Intercompany loans payable to Onex and the 	
Asset Managers and intercompany loans receivable 	
from Investment Holding Companies

At March 31, 2021, Onex and the Asset Managers had advanced in-

tercompany loans to the Investment Holding Companies totalling 

$427 (December 31, 2020 – $425). The corresponding intercompany 

loans payable to Onex and the Asset Managers, which totalled $427 

at March 31, 2021 (December 31, 2020 – $425), formed part of Onex’ 

net investment in the Investment Holding Companies, which is re-

corded at fair value through net earnings (loss). There is no impact 

on net assets or net earnings (loss) from these intercompany loans. 

5 .  � I N T E R C O M PA N Y  LOA N S  PAYA B L E  TO 	
I N V E S T M E N T  H O L D I N G  C O M PA N I E S 

Onex and the Asset Managers have intercompany loans payable to 

the Investment Holding Companies. The loans are primarily due on 

demand and non-interest bearing. At March 31, 2021, intercompany 

loans payable to the Investment Holding Companies totalled $3,564 

(December 31, 2020 – $4,043) and the corresponding receivable of 

$3,564 (December 31, 2020 − $4,043) was included in the fair value 

of the Investment Holding Companies within corporate investments 

(note 4). There is no impact on net assets or net earnings (loss) from 

these intercompany loans.

6 .  S TO C K - B A S E D  C O M P E N S AT I O N  PAYA B L E

Stock-based compensation payable comprised the following:

March 31, 2021 December 31, 2020

Stock Option Plan $ 221 $ 181

Management DSU Plan 55 44

Director DSU Plan 42 38

Total stock-based  

compensation payable $ 318 $ 263

Included in other assets at March 31, 2021 was $92 (December 31, 

2020 – $78) related to forward agreements to economically hedge 

the Company’s exposure to changes in the trading price of Onex 

shares associated with the Management and Director DSU plans.

The increase in stock-based compensation payable at 

March 31, 2021 was primarily driven by a 7% increase in the mar-

ket value of Onex’ SVS to C$78.16 at March 31, 2021 from C$73.06 at  

December 31, 2020.

7.  S H A R E  CA P I TA L

a) At March 31, 2021, the issued and outstanding share capital 

consisted of 100,000 Multiple Voting Shares (December 31, 2020 – 

100,000) and 89,955,731 SVS (December 31, 2020 – 90,310,931). The 

Multiple Voting Shares have a nominal paid-in value in these unau-

dited interim consolidated financial statements.

There were no issued and outstanding Senior and Junior 

Preferred shares at March 31, 2021 or December 31, 2020.  

b) Onex renewed its Normal Course Issuer Bid in April 2021 for one 

year, permitting the Company to purchase on the Toronto Stock  

Exchange up to 10% of the public float of its SVS. The 10% limit  

represents approximately 7.4 million shares.

During the three months ended March 31, 2021, the Com-

pany repurchased and cancelled 355,200 of its SVS under the Nor-

mal Course Issuer Bid for a total cost of $20 (C$26) or an average 

cost per share of $57.48 (C$72.60). The excess of the purchase cost of 

these shares over the average paid-in amount was $19 (C$24), which 

was charged to retained earnings. 

c) During the three months ended March 31, 2021, 511,500 options 

were issued in connection with services provided during the year 

ended December 31, 2020 at a weighted average exercise price of 

C$72.22, 62,500 options were surrendered for total cash consider-

ation of $2 (C$2), and 122,210 options expired. The cash consider-

ation for options surrendered represents the difference between 

the market value of the SVS at the time of surrender and the ex-

ercise price, both as determined  under Onex’ Stock Option plan, 

as described in note 16(e) to the 2020  audited annual consolidated 

financial statements.

d) The directors have chosen to receive their directors’ fees in DSUs 

in lieu of cash. During the three months ended March 31, 2021, no 

DSUs were redeemed. At March 31, 2021, 665,309 Director DSUs 

were outstanding (December 31, 2020 – 661,837).  

Certain members of the Onex management team have 

chosen in prior years to apply a portion of their annual compen-

sation earned to acquire DSUs based on the market value of Onex 

shares at the time. In early 2021, 111,088 DSUs were issued to certain 

members of the Onex management team in lieu of a portion of cash 

compensation for the prior fiscal year. At March 31, 2021, 882,767 

Management DSUs were outstanding (December 31, 2020 – 770,540). 

The Company has entered into forward agreements with a 

counterparty financial institution to hedge the Company’s exposure 

to changes in the market value of Onex’ SVS associated with 89% of 

the outstanding Director DSUs and all of the outstanding Manage-

ment DSUs, as described in note 1 to the 2020 audited annual con-

solidated financial statements. The forward agreements, which have 

a fair value of $92 at March 31, 2021, are included within other assets.
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8 .  R E V E N U E S

The Company generates revenues from the provision of asset management and advisory services, which were recognized over time from the 

following sources: 

Management and Advisory Fees Reimbursement of Expenses

Three Months Ended  
March 31, 2021

Three Months Ended  
March 31, 2020

Three Months Ended  
March 31, 2021

Three Months Ended  
March 31, 2020

Source of revenues

Onex Partners Funds(i) $ 27 $ 28 $ 4 $ 3

Onex Credit Strategies 23 13 3 –

Public Debt and Public Equity Strategies 15 16 – –

ONCAP Funds(ii) 6 4 – –

Total $ 71 $ 61 $ 7 $ 3

(i)	 Includes advisory fees and expense reimbursements from Onex Partners operating businesses. 

(ii)	 Includes advisory fees and expense reimbursements from ONCAP operating businesses. 	

Management and advisory fees, and the reimbursement of expenses from investment funds and operating businesses, are recognized over time.

In addition, segment income (note 16) includes an allocation of $13 relating to management fees on Onex’ private equity capital for the three 

months ended March 31, 2021 (2020 – $14). These management fees reduce Onex’ investing segment income in the period and are included 

in Onex’ asset and wealth management segment income.

9.  � I N T E R E S T  A N D  N E T  T R E A S U R Y  I N V E S T M E N T  I N C O M E

Interest and net treasury investment income recognized by the Company consisted of income earned from certain investments recognized 

at fair value through net earnings (loss).

10 .  N E T  E A R N I N G S  ( LO SS )  P E R  S U B O R D I N AT E  VOT I N G  S H A R E

The weighted average number of SVS for the purpose of the net earnings (loss) per share calculations was as follows: 

Three months ended March 31 2021 2020

Weighted average number of shares outstanding (in millions):

Basic 90 100

Diluted 90 100
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11.  F I N A N C I A L  I N S T R U M E N T S

Financial assets held by the Company, presented by financial statement line item, were as follows:

Fair Value through Net Earnings (Loss)

Amortized Cost(i) TotalRecognized Designated

March 31, 2021

Assets as per balance sheet

Cash and cash equivalents $ 427 $ – $ – $ 427

Treasury investments 61 – – 61

Management and advisory fees, recoverable fund 

expenses and other receivables – – 285 285

Corporate investments 9,841 427 – 10,268

Other assets 104 – – 104

Total $ 10,433 $ 427 $ 285 $ 11,145

(i)	 The carrying value of financial assets at amortized cost approximates their fair value.

Fair Value through Net Earnings (Loss)

Amortized Cost(i) TotalRecognized Designated

December 31, 2020

Assets as per balance sheet

Cash and cash equivalents $ 706 $ – $ – $ 706

Treasury investments 234 – – 234

Management and advisory fees, recoverable fund 

expenses and other receivables – – 261 261

Corporate investments 9,544 425 – 9,969

Other assets 91 – – 91

Total $ 10,575 $ 425 $ 261 $ 11,261

(i)	 The carrying value of financial assets at amortized cost approximates their fair value.
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Financial liabilities held by the Company, presented by financial statement line item, were as follows:

Fair Value through  
Net Earnings (Loss) –  

Designated Amortized Cost Total

March 31, 2021

Liabilities as per balance sheet

Intercompany loans payable to Investment Holding Companies $ 3,564 $ – $ 3,564

Accounts payable and accrued liabilities – 24 24

Lease liabilities – 75 75

Contingent consideration and other liabilities 33 5 38

Total $ 3,597 $ 104 $ 3,701

Fair Value through  
Net Earnings (Loss) –  

Designated Amortized Cost Total

December 31, 2020

Liabilities as per balance sheet

Intercompany loans payable to Investment Holding Companies $ 4,043 $ – $ 4,043

Accounts payable and accrued liabilities – 25 25

Lease liabilities – 75 75

Contingent consideration and other liabilities 33 5 38

Total $ 4,076 $ 105 $ 4,181

At March 31, 2021, intercompany loans payable to Investment Holding Companies that are recorded at fair value through net earnings (loss) 

had contractual amounts due on maturity of $3,564 (December 31, 2020 – $4,043).
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12 .  FA I R  VA LU E  M E A S U R E M E N T S 

Fair values of financial instruments
The estimated fair values of financial instruments as at March 31, 

2021 and December 31, 2020 are based on relevant market prices 

and information available at those dates. The carrying values of 

receivables, accounts payable, accrued liabilities, lease liabilities 

and other liabilities approximate the fair values of these financial 

instruments.  

Financial instruments measured at fair value are allocated within 

the fair value hierarchy based on the lowest level of input that is 

significant to the fair value measurement. Transfers between the 

three levels of the fair value hierarchy are recognized on the date 

of the event or change in circumstances that caused the transfer. 

There were no significant transfers between the three levels of the 

fair value hierarchy during the three months ended March 31, 2021. 

The three levels of the fair value hierarchy are as follows:

•	 Quoted prices in active markets for identical assets (“Level 1”);

•	 Significant other observable inputs (“Level 2”); and

•	 Significant other unobservable inputs (“Level 3”).

The allocation of financial assets in the fair value hierarchy, excluding cash and cash equivalents, at March 31, 2021 was as follows:

As at March 31, 2021 Level 1 Level 2 Level 3 Total

Financial assets at fair value through net earnings (loss) 

Investments in equities $ – $ – $ 9,841 $ 9,841

Investments in debt – 61 – 61

Intercompany loans receivable from  

Investment Holding Companies – 427 – 427

Restricted cash and other 9 95 – 104

Total financial assets at fair value through net earnings (loss) $ 9 $ 583 $ 9,841 $ 10,433

The allocation of financial assets in the fair value hierarchy, excluding cash and cash equivalents, at December 31, 2020 was as follows:

As at December 31, 2020 Level 1 Level 2 Level 3 Total

Financial assets at fair value through net earnings (loss)

Investments in equities $ – $ – $ 9,544 $ 9,544

Investments in debt – 234 – 234

Intercompany loans receivable from  

Investment Holding Companies – 425 – 425

Restricted cash and other 9 82 – 91

Total financial assets at fair value through net earnings (loss) $ 9 $ 741 $ 9,544 $ 10,294

Financial liabilities measured at fair value at March 31, 2021 consisted of intercompany loans payable to Investment Holding Companies 

totalling $3,564 (December 31, 2020 – $4,043), which are a Level 2 measurement in the fair value hierarchy, and contingent consideration of 

$33 (December 31, 2020 – $33), which is a Level 3 measurement in the fair value hierarchy. 
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Details of financial assets and liabilities measured at fair value with significant unobservable inputs (Level 3) were as follows:

Financial Assets  
at Fair Value through  

Net Earnings (Loss) 

Financial Liabilities  
at Fair Value through  

Net Earnings (Loss)

Balance – December 31, 2019 $ 8,736 $ –

Acquisition of Onex Falcon – 33

	 Change in fair value recognized in net earnings (loss) 848 –

	 Net cash flows related to intercompany loans and distributions (40) –

Balance – December 31, 2020 $ 9,544 $ 33

	 Change in fair value recognized in net earnings (loss) 478 –

	 Net cash flows related to intercompany loans and distributions (181) –

Balance – March 31, 2021 $ 9,841 $ 33

Unrealized change in fair value of assets and liabilities  

held at the end of the reporting period $ 469 $ –

Financial assets measured at fair value with significant unobserv-

able inputs (Level 3) were recognized in the unaudited interim con-

solidated statements of earnings in the net gain (loss) on corporate 

investments line item.

The valuation of financial assets and liabilities measured at fair value 

with significant unobservable inputs (Level 3) is determined quar-

terly utilizing company-specific considerations and available market 

data of comparable public companies. The valuation of investments 

in the Onex Partners and ONCAP Funds is reviewed and approved by 

the General Partner of the respective Fund each quarter.

The fair value measurements for corporate investments 

were primarily driven by the underlying net asset values of Onex’ 

investments in the Onex Partners Funds, ONCAP Funds and Onex 

Credit strategies. The valuation of underlying non-public invest-

ments requires significant judgement due to the absence of quoted 

market values, inherent lack of liquidity, the heightened market un-

certainty as a result of COVID-19 and the long-term nature of such 

investments. A change to reasonably possible alternative estimates 

and assumptions used in the valuation of non-public investments 

in the Onex Partners Funds and ONCAP Funds, and investments 

held in Onex Credit strategies, may have a significant impact on the 

fair values calculated for these financial assets.

The valuation of public investments held directly by 

Onex or through the Onex Partners Funds and ONCAP Funds is 

based on their publicly traded closing prices at March 31, 2021 and 

December 31, 2020. For certain public investments, a discount was 

applied to the closing price in relation to restrictions that were in 

place relating to the securities held by Onex, the Onex Partners 

Funds or the ONCAP Funds. At March 31, 2021, these discounts 

resulted in a reduction of $57 in the fair value of corporate invest-

ments (December 31, 2020 – $63). 

The valuation of investments in debt securities is mea-

sured at fair value with significant other observable inputs (Level 2) 

generally determined by obtaining quoted market prices or dealer 

quotes for identical or similar instruments in inactive markets, or 

other inputs that are observable or can be corroborated by observ-

able market data.

The Company utilized the adjusted net asset method to derive the 

fair values of its investments in its Investment Holding Companies 

by reference to the underlying fair value of the Investment Holding 

Companies’ assets and liabilities, along with assessing any required 

discount or premium to be applied to the net asset values. The dis-

count or premium applied to the net asset values of the Investment 

Holding Companies was a significant unobservable input. The Com-

pany determined that the adjusted net asset method was the appro-

priate valuation technique to be used, considering the value of the 

Investment Holding Companies is primarily derived from the assets 

they hold, which primarily consist of investments in private equity, 

investments in Onex Credit strategies, treasury investments and in-

tercompany loans receivable from Onex and the Asset Managers. The 

Company has determined that no discount or premium was required 

for the net asset values of its Investment Holding Companies at 

March 31, 2021 and December 31, 2020. If a discount of 1% or a premi-

um of 1% were applied to all of the net asset values of the Investment 

Holding Companies, with all other variables remaining constant, the 

total fair value of the Company’s corporate investments at March 31, 

2021 would decrease or increase by $98, respectively.
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Valuation methodologies for the underlying private equity investments may include observations of the trading multiples of public compa-

nies considered comparable to the private companies being valued and discounted cash flows. The following table presents the significant 

unobservable inputs used to value the private equity funds’ underlying private securities that impact the valuation of corporate investments. 

Investment Platform Valuation Technique Significant Unobservable Inputs Inputs at March 31, 2021 Inputs at December 31, 2020

Onex Partners Funds Comparable company  

valuation multiple

Adjusted EBITDA multiples 9.3x – 15.2x 9.3x – 13.7x

Onex Partners Funds Discounted cash flow Weighted average costs of capital

Exit multiples

11.0% – 15.7%

4.2x – 19.0x

10.2% – 15.5%

4.2x – 18.0x

ONCAP Funds Comparable company  

valuation multiple

Adjusted EBITDA multiples 7.3x – 9.5x 7.3x – 12.0x

ONCAP Funds Discounted cash flow Weighted average costs of capital

Exit multiples

10.0% – 25.0%

7.0x – 10.0x

10.0% – 25.0%

7.0x – 10.0x

In addition, at March 31, 2021, the Onex Partners Funds had two investments that were valued using a market approach, one investment that 

was valued based on a multiple of book value and one investment that was valued at cost as this approximated its fair value. At December 31, 

2020, the Onex Partners Funds had two investments that were valued using a market approach, one investment that was valued based on a 

multiple of book value and two investments that were valued at cost as this approximated their fair values.

The impact on the fair value of corporate investments as at March 31, 2021 from changes in the significant unobservable inputs used to value 

the private equity funds’ underlying private securities included the following:

Investment Platform Valuation Technique Significant Unobservable Inputs
Multiple  

Increase by 0.5
Multiple  

Decrease by 0.5

Onex Partners Funds Comparable company valuation multiple Adjusted EBITDA multiples $ 88 $ (90)

ONCAP Funds Comparable company valuation multiple Adjusted EBITDA multiples $ 34 $ (35)

Investment Platform Valuation Technique Significant Unobservable Inputs
Multiple  

Increase by 0.5
Multiple  

Decrease by 0.5

Onex Partners Funds Discounted cash flow Exit multiples $ 87 $ (84)

ONCAP Funds Discounted cash flow Exit multiples $ 25 $ (25)

Investment Platform Valuation Technique Significant Unobservable Inputs
Decrease of 0.5 

Percentage Point
Increase of 0.5%  

Percentage Point

Onex Partners Funds Discounted cash flow Weighted average costs of capital $ 24 $ (24)

ONCAP Funds Discounted cash flow Weighted average costs of capital $ 10 $ (10)

Generally, adjusted EBITDA represents earnings before interest, taxes, depreciation and amortization as well as other adjustments. Other 

adjustments can include non-cash costs of stock-based compensation and retention plans, transition and restructuring expenses including 

severance payments, annualized pro-forma adjustments for acquisitions, the impact of derivative instruments that no longer qualify for 

hedge accounting, the impacts of purchase accounting and other similar amounts. Adjusted EBITDA is a measurement that is not defined 

under IFRS.
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Investments in the Onex Credit CLOs were valued using internally 

developed pricing models based on a projection of the future cash 

flows expected to be realized from the underlying collateral of the 

CLOs, which are a Level 3 measurement in the fair value hierarchy. 

These pricing models include third-party pricing information and 

a number of unobservable inputs, including default rates, discount 

rates and recovery rates. Significant increases or decreases in cer-

tain unobservable inputs in isolation may result in a significantly 

lower or higher fair value measurement. The fair values determined 

by the internally developed pricing models are also compared to 

fair values determined by third-party pricing models to ensure 

management’s estimates are reasonable.

The following table presents the significant unobservable inputs used to value Onex’ investments in the Onex Credit CLOs.

Investment Platform Significant Unobservable Inputs Inputs at March 31, 2021 Inputs at December 31, 2020

U.S. CLOs Default rate

Discount rate

Recovery rate

2%

15% – 20%

55%

2%

15% – 20%

55%

EURO CLOs Default rate

Discount rate

Recovery rate

2%

12% – 17%

55%

2%

12% – 17%

55%

The impact on the fair value of corporate investments as at March 31, 2021 from changes in the significant unobservable inputs used to value 

Onex’ investments in the CLOs included the following:

Investment Platform Significant Unobservable Inputs
Decrease of  

1.5 Percentage Points
Increase of  

1.5 Percentage Points

U.S. CLOs Default rate $ 58 $ (59)

EURO CLOs Default rate $ 18 $ (22)

Investment Platform Significant Unobservable Inputs
Decrease of  

3.0 Percentage Points
Increase of  

3.0 Percentage Points

U.S. CLOs Discount rate $ 32 $ (29)

EURO CLOs Discount rate $ 10 $ (9)

Investment Platform Significant Unobservable Inputs
Decrease of  

15.0 Percentage Points
Increase of  

15.0 Percentage Points

U.S. CLOs Recovery rate $ (28) $ 28

EURO CLOs Recovery rate $ (9) $ 8
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13 .  R E L AT E D - PA R T Y  T R A N S ACT I O N S 

Onex receives management fees on limited partners’ and clients’ 

capital within the Onex Partners Funds, ONCAP Funds and Onex 

Credit strategies, and advisory fees directly from certain operating 

businesses. Onex also receives performance fees from the Onex 

Credit strategies and recovers certain deal investigation, research 

and other expenses from the Onex Partners Funds, ONCAP Funds, 

Onex Credit strategies and the operating businesses of Onex Part-

ners and ONCAP. Onex indirectly controls the Onex Partners Funds, 

ONCAP Funds and Onex Credit strategies, and therefore the man-

agement and performance fees earned from these sources represent 

related-party transactions. Furthermore, Onex indirectly controls, 

jointly controls or has significant influence over certain operat-

ing businesses held by the Onex Partners and ONCAP Funds, and  

as such, advisory fees from these operating businesses represent  

related-party transactions.  

Gluskin Sheff has agreements to manage its pooled fund 

vehicles, where it generally acts as the trustee, manager, transfer 

agent and principal distributor. In the case of those pooled fund 

vehicles that are limited partnerships, Gluskin Sheff or an affiliate 

of Gluskin Sheff is the General Partner. As such, the Gluskin Sheff 

pooled fund vehicles are related parties of the Company. 

Related-party revenues included the following:

Three months ended March 31, 2021
Management and  

Advisory Fees
Reimbursement  

of Expenses Total

Source of related-party revenues

Onex Partners Funds(i) $ 27 $ 4 $ 31

Onex Credit Strategies 23 3 26

Gluskin Sheff pooled fund vehicles(ii) 14 – 14

ONCAP Funds(iii) 6 – 6

Total related-party revenues $ 70 $ 7 $ 77

Gluskin Sheff third-party revenues 1 – 1

Total revenues $ 71 $ 7 $ 78

(i)	 Includes advisory fees and expense reimbursements from Onex Partners operating businesses.

(ii)	 Revenues associated with the reimbursement of expenses from the Gluskin Sheff pooled fund vehicles are included within other income.

(iii)	 Includes advisory fees and expense reimbursements from ONCAP operating businesses.

Related-party receivables included the following:

As at March 31, 2021

Management and 
Advisory Fees  

Receivable 

Recoverable  
Fund and  

Operating Expenses  
Receivable

Performance  
Fees 

Other  
Receivables Total

Onex Partners Funds $ 141 $ 84 $ – $ 2 $ 227

Onex Credit Strategies 11 8 – – 19

Gluskin Sheff pooled fund vehicles 6 1 5 1 13

ONCAP Funds 8 4 – – 12

Onex Partners and ONCAP  

operating businesses 6 3 – – 9

Total related-party receivables $ 172 $ 100 $ 5 $ 3 $ 280

Third-party receivables – – – 9 9

Total $ 172 $ 100 $ 5 $ 12 $ 289

During the three months ended March 31, 2021, Onex received services from certain operating companies, the value of which was not significant.
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14 .  C O M M I T M E N T S 

In February 2021, Onex Credit completed the first close for the Onex 

Capital Solutions Fund, which included a $100 commitment from 

Onex and a $32 commitment from the Onex management team, as 

described in note 4. During the three months ended March 31, 2021, 

Onex provided $113 as subscription financing for the Onex Capital 

Solutions Fund and made no investments directly in the fund. 

15 .  S U B S E Q U E N T  E V E N T 

In May 2021, the Onex Partners III Group sold approximately  

10.0 million shares of JELD-WEN at a price of $28.80 per share. 

Onex’ share of the net proceeds from the Onex Partners III Group 

was $63, net of payments under management incentive programs. 

Onex’ economic and voting interest in JELD-WEN upon comple-

tion of this transaction is approximately 4% and 15%, respectively.

16 .  I N FO R M AT I O N  B Y  R E P O R TA B L E  S E G M E N T 

The Company has two reportable segments:

•	� Investing, which comprises the activity of investing Onex’ capi-

tal; and

•	� Asset and wealth management, which comprises the asset and 

wealth management activities provided by Onex to support its 

private equity, public equity and credit investing platforms, as 

well as Onex’ corporate functions. 

Onex’ segmented results include allocations of management fees 

and carried interest that would have been recognized on Onex’ 

private equity capital in the Onex Partners and ONCAP Funds, as 

this presentation is used by Onex management, in part, to assess 

Onex’ performance. During the three months ended March 31, 2021, 

these allocations, on a net basis, decreased Onex’ investing seg-

ment income (2020 – decreased Onex’ investing segment loss) and 

increased Onex’ asset and wealth management segment income 

(2020 – increased Onex’ asset and wealth management segment 

loss), with no net impact to total segment net earnings (loss).

Onex’ segmented results exclude revenues and expenses  

associated with recoverable expenses from the Onex Partners,  

ONCAP and Onex Credit Funds, and the operating businesses of 

Onex Partners and ONCAP. Onex management excludes these 

amounts when assessing Onex’ performance given the nature of 

these expenses, which are recoverable at cost.
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Three Months Ended March 31, 2021 Three Months Ended March 31, 2020

(Unaudited) Investing

Asset and 
Wealth 

Management Total Investing

Asset and  
Wealth 

Management Total

Net gain (loss) on corporate investments  

(including an increase (decrease) in  

carried interest and incentive fees) $ 323(i)(ii) $ 142(i) $ 465(i)(ii) $ (987)(i)(ii) $ (84)(i) $ (1,071)(i)(ii)

Management and advisory fees – 84(ii) 84(ii) – 75(ii) 75 (ii)

Interest and net treasury investment income 1 – 1  2 – 2

Other income – – – – 1 1

Total segment income (loss) 324 226 550 (985) (8) (993)

Compensation – (61) (61) – (46) (46)

Amortization of right-of-use assets – (3) (3) – (3) (3)

Other expense – (14) (14) – (10) (10)

Segment net earnings (loss) $ 324 $ 148 $ 472 $ (985) $ (67) $ (1,052)

Stock-based compensation recovery (expense) (43) 154

Amortization of property and equipment, and other intangible assets,  

excluding right-of-use assets (14) (12)

Integration expense – (1)

Impairment of goodwill – (85)

Earnings (loss) before income taxes $ 415 $ (996)

Provision for income taxes – (1)

Net earnings (loss) $ 415 $ (997)

(i)	 The asset and wealth management segment includes an allocation of $46 (2020 – net reversal of $22) from the investing segment, representing carried interest that 

would have been earned by the asset and wealth management segment had Onex’ private equity capital been subject to carried interest under the same terms as 

third-party limited partners of the Onex Partners and ONCAP Funds.     

(ii)	 The asset and wealth management segment includes an allocation of $13 (2020 – $14) from the investing segment, representing management fees that would have been 

earned by the asset and wealth management segment had Onex’ private equity capital been subject to management fees under the same terms as third-party limited 

partners of the Onex Partners and ONCAP Funds.
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Segmented assets included the following:

As at March 31, 2021 As at December 31, 2020

Investing

Asset and 
Wealth  

Management Total Investing

Asset and  
Wealth  

Management Total

Cash and cash equivalents $ 313 $ 114(i) $ 427 $ 505 $ 201(i) $ 706

Treasury investments 61 – 61 234 – 234

Management and advisory fees,  

recoverable fund expenses  

and other receivables 149(ii) 140 289 122(ii) 139 261

Corporate investments 6,704 – 6,704 5,926 – 5,926

Other assets – 112 112 – 98 98

Property and equipment – 162 162 – 169 169

Intangible assets – 161 161 – 167 167

Goodwill – 265 265 – 264 264

Total segment assets $ 7,227 $ 954 $ 8,181 $ 6,787 $ 1,038 $ 7,825

Net intercompany loans receivable, comprising part  

of the fair value of Investment Holding Companies 3,564 4,043

Total assets $ 11,745 $ 11,868

(i)	 Cash and cash equivalents allocated to the asset and wealth management segment relate to accrued employee incentive compensation and the liabilities relating to the 

retirement of the Onex Credit chief executive officer, as described in note 20 to the 2020 audited annual consolidated financial statements, and contingent consideration 

related to the acquisition of Falcon, as described in note 2 to the 2020 audited annual consolidated financial statements.

(ii)	 Represents management fees receivable that Onex has elected to defer cash receipt from the Onex Partners and ONCAP Funds.

 




