

MINUTES OF THE ONLINE MEETING OF THE FINANCE, AUDIT AND RISK COMMITTEE OF THE BOARD, ASSOCIATED MEDICAL SERVICES INCORPORATED HELD ONLINE ON DECEMBER 8th, 2021, at 9:00-10:30 AM
Present: William McDonnell, (Chair), Bonnie Adamson, Nick Busing, Will Falk, Robert Zed, Gail Paech (CEO)
Guests: Sarah Aves, CFA, Fiera Capital, Senior Vice President Institutional Portfolio Manger & David Pennycook, Executive Vice Chairman, Fiera Capital

1.
Call to Order

W. McDonnell called the meeting to order.

2.
Conflicts of Interest

The Chair asked the members if any member had a conflict of interest to declare in the items being discussed. The members declared no conflict of interest.
3.
Approval of FAR Committee Meeting Minutes of the September 29th,2021        
The minutes of the Meeting were reviewed and approved.
Motion: 
to approve the minutes of the FAR Committee Meeting of September 29th, 2021






(B. Adamson, R. Zed); carried
4.         Presentation by Sarah Aves Senior V. P. Institutional Portfolio Manger, Fiera
S. Aves reviewed AMS 2021 Investment performance year to date, and the   performance of each of the sectors of the portfolio, in relation to the financial situation anticipated in 2022. It was agreed AMS would provide it’s 2022 cash requirements, and Fiera would conduct a multi-asset analysis and present recommendations on the asset mix for 2022 at the March meeting.
5.        Review of October 2021 Investment Performance 

 G. Paech reviewed the Fiera investment report, noting at the end of October the portfolio was valued at approximately 69. 8 million dollars. She noted the portfolio had done exceptional well in 2021, with a year-to-date return of 14.2%.
6.
Review January -October YTD Revenue and Expense Report
G. Paech reviewed the January to October 2021 Revenue and Expense Report indicating the expenditures to date were below the approved budget of 3.5 million but with the approval and awarding of the AMS Grants, Fellowships and the History of Medicine and Healthcare Fellowship and Grants in November, it is estimated the year end expenditures will be under budget.

7.       AMS Proposed 2022 Operating Budget
G. Paech reviewed the pre-circulated budget material and noted the 2022 proposed budget total was $4,149,572, versus the approved 2021 budget of $3.4 million. She indicated there were three significant budget items causing the increases; $500,000 proposed expenditure for the Dalhousie Hannah Chair, the funding of two additional Compassion &Technology Fellowships at $75,000 each and the renewal of the AMS lease at 162 Cumberland Street, expected to increase from $20 per square foot to $25 per square foot as of April 1, 2022.
Motion: 
to recommend to the Board the approval of the proposed 2022 Budget for a total of $4,149,572.







(W. Falk, N. Busing); carried
8.. 
Review of AMS Disbursements as of December 1, 2021
G. Paech reviewed the year-to-date disbursements and indicated they did not reflect the allocations for the Compassion/AI Fellowships & Grants or the History of Medicine awards. It is anticipated AMS will exceed it’s CRA commitment for 2021.
9.         AMS CEO Report
G. Paech indicated there was no additional information to report on at this time.

10.        Other Business
There being no other business the meeting adjourned at 10:30 am 
- END OF MINUTES -
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