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As approved by the Board of Trustees via email on 1/7/2020 
 

Meeting Minutes 
NRHS Fund, Inc. Board of Trustees 

Meeting 
The Beeman Hotel, Dallas, TX 

Friday, November 8, 2019 
 

Pursuant of notice, the Board of Trustees of the NRHS Fund, Inc. met on Friday,November 8, 
2019. 
 
Call to Order 
 
The meeting was called to order at 8:00 p.m. CST on Friday, November 8, 2019. 
  
Roll Call 
 
The Trustee attendance for this meeting was as follows: 
 

Name Office Present Absent 
Robert Ernst President A   
Victor Varney Trustee A  

Bob Bitzer Trustee P  

Wes Ross Trustee P  

Jeff Smith Trustee  E 
Peter Senin Trustee A   
Michael Walker Trustee  E 

 
A=Attended P=Attendance by Phone E=Excused Absence U=Unexcused Absence 
  
There was a quorum present to conduct business. NRHS Fund General Counsel John Fiorilla, 
NRHS President AL Weber, NRHS Vice President Joe Maloney, NRHS Directors Roberta Ballard, 
Tony White, Marlin Taylor, Harold Shaak. NRHS members Ron Gawedzinski, Bob Heavenrich 
(phone), Bob Leslie, Steven Siegerist and Rick Davidson were in attendance. 
 
 
NRHS Fund Policies 
 
NRHS Fund President Bob Ernst introduced the new Board of Trustees and reviewed the terms 
to be held by each Trustee. The Board of Trustees will be presented to the NRHS Board of 
Directors for approval at the NRHS Directors’ Meeting. Bob reviewed the polices of the Fund and  
 
asked each of the Trustees to sign a copy of the Conflict of Interest, Confidentiality and 
Volunteer Reporting Policies.  
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The current Investment Policy, which was drafted by Wes Weis, will be distributed to the 
Trustees and members of the Investment Committee. Trustee Victor Varney will collect all 
comments and changes. The Investment Policy will be updated as necessary for approval by 
the Trustees at a future date. 
 
Additional policies will be created as necessary, such as, Document Retention and Gift 
Acceptance policies.  
 
 
NRHS Fund Financial Report / Audit Report / Expense Report 
 
NRHS Treasurer Bob Bitzer distributed to all Trustees a copy of the Fund’s financial reports to 
date.   Bob reported that the Fund’s financial standing is good. The 2018 NRHS Fund Audit was 
completed by the audit firm RKL and is in the comment stage. Bob Bitzer and Comptroller Bob 
Heavenrich will send it back with comments and corrections. The NRHS Fund’s 990 forms will 
be completed and submitted on time to the IRS. 
 
Investment Committee 
 
President Bob Ernst appointed an Investment Committee to control the investments of the 
NRHS Fund. Bob is appointing Victor Varney (Chair), Bob Bitzer, John Fiorilla, Peter Senin and 
Steven Siegerist to the committee. 
 
The TD Ameritrade investments accounts were reviewed. The investments are doing well.  
 
NRHS Fund Budget 
 
Bob Ernst reviewed the NRHS Fund Budget for 2020. Expenses are projected to be around 
$20,000 which includes accounting, legal and fundraising costs. 
 
Additional Business 
 
The NRHS Fund is looking for a new Treasurer and Secretary. Bob Ernst asked the Trustees to 
consider taking one of the positions or find someone who would be willing to handle the tasks. 
 
NRHS Request for Money Transfers 
 
NRHS VP Joe Maloney is requesting $15,000 in 2020 for continued work on the Film 
Preservation Project. It was confirmed the NRHS Fund account for Film Preservation has 
$22,300 available to use. Joe will make the requests as required in 2020. 
 
The Fund was presented with three transfer requests. T19-1 for $40,000 to the 2019 Grants 
Program, T19-2 for $676.90 for the Film Preservation expenses and T19-3 for $2,700 for 
RailCamp scholarships. The transfer requests were discussed and found correct. NRHS Fund 
President will sign the request forms and the money will be transferred. John Fiorilla will cut a 
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check for the total amount and send the check to Bob Bitzer for processing. 
 
Going forward all NRHS Fund expenses will be paid directly from the NRHS Fund accounts. 
 
Fundraising for NRHS Programs 
 
NRHS President Al Weber is encouraging the Fund to become more active in fundraising. The 
NRHS News is printed four times a year which an ask letter should be included with the mailing. 
Individual ask letters should be sent multiple times a year.  
 
NRHS Director Marlin Taylor volunteered to assist on the writing of the ask letters. He only asks 
that we plan the letters well in advance of the time required. 
 
Bob Ernst set up the NRHS and NRHS Fund as charitable organizations to receive donations on 
Amazon Smile. Information will be placed on the NRHS website and in the upcoming NRHS 
News to let members know that they can benefit the NRHS by making purchases on Amazon. 
 
Besides the ask letters to the membership the Fund will be looking at outside organizations for 
donations and grants.  
 
Next Meeting 
 
The next meeting of the NRHS Fund Board of Trustees is to be held at the NRHS Conference in 
West Chester, OH. The meeting is scheduled for Friday, March 27, 2020 at 8:00PM CDT. 
 
Adjourn 
 
Bob Ernst adjourned the Trustee meeting at 9:30PM CST. 
 
 
Respectfully Submitted: 
                                           
__________________________                   
Robert Ernst 
NRHS Fund, Inc., President 
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2019 Financial Recap 
2020 Proposed NRHS Budget       

 
 

To the Board of Directors of the National Railway Historical Society 
To the Board of Trustees of the National Railway Historical Society Fund 

 
Attached is a spreadsheet for the 2020 proposed NRHS Budget and 2019 Recap. It includes unaudited financial 
data for 2019 through September 30, 2019. We have provided financial projections through December 31

st
 to 

be used for comparison against the 2020 budget draft. The unaudited financial summary for 2018 has been 
included as well. 
 
There are seven additional financial documents which are being provided both for the NRHS and the NRHS 
Fund. These are: 
 NRHS Balance Sheet 
 NRHS Budget vs. Actual 
 Convention results 
 NRHS Fund Balance Sheet 
 NRHS Fund Income / Expenses 
 NRHS Fund Investment Securities 
 Additional Unaudited Budget Planning Data  
 
The NRHS 2018 Audit Report from RKL, who serve as the auditors for the Society, is currently being completed 
for review by NRHS and Fund management. RKL will also be completing the IRS 990’s for both the NRHS and 
the Fund. 
 
I would like to thank our Comptroller, Bob Heavenrich, the NRHS Officers and Service Directors for their work in 
putting the Budget spreadsheet together with both current and prior year data and providing budget 
recommendations for 2020, 
 
Based on the projections for the remainder of 2019, it is anticipated that we will end up with a positive cash flow 
to our net income at year end.  One of the contributing factors to the Society’s cash flow this year was two very 
large bequests of over $157,000.00. 
 
The 2020 Budget is a balanced one. It has been developed using conservative management of our financial 
resources while continuing to provide support and services to our membership, chapters and other individuals 
and organizations through our educational and grant programs.  
 
The NRHS Fund has established an Investment Committee. A balanced and diversified portfolio has been 
developed. An unaudited report of the results is attached. The NRHS continues and has expanded its Treasury 
Bill purchase program. The goals of these investments are to insure that the Society has funding for future 
preservation and educational programs.  
 
Much of the complex management work of the Society continues to be performed by a small cadre of dedicated 
volunteers. The Society greatly needs to expand its volunteer work force. The reasons are, first is to assist in the 
management of costs to operate our non-profit educational organization, and secondly to ensure that there are 
volunteers being trained to continue to do the work of the Society, both now and in the future. 
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Speaking of volunteers, I would like to recognize our Assistant Treasurer, Carol Ann Cornelius, who did an 
outstanding and professional job in handling all of the refund processing related to our NRHS Convention Heber 
Valley Rail Excursion this year. Unfortunately the train derailed in the passenger loading yard and the trip had to 
be cancelled. This resulted in a complex refund process. 
 
A recap of the budget highlights for 2019 and 2020…… 
 
Income: 

1. Membership is projected to experience a small decrease for 2020. We have experienced new 
membership growth due to more aggressive promotion of the Society. Unfortunately some of this has 
been offset by members passing away or dropping out of the Society.   
 

2. The 2019 convention in Salt Lake City, UT did lose money due to the derailment of the Heber Valley 
trip and refunds being issued. Estimated loss is about $8724.00. However, our members were asked if 
they wished to donate their refund to the NRHS Fund and through their generosity over $15,500.00 
were raised. 
 

3. The 2020 convention in California is budgeted as a break-even event due to its trip and event structure. 
 

4. We are planning for a robust donation campaign in 2020 using more varied fund raising methods 
through the NRHS Fund. 

 
 
Expenses: 

1. Expense reductions were realized in 2019 with the donation of the NRHS library which had been 
housed at National Library Relocaters to DeGoyler Library and the closing of our Philadelphia Office at 
DVARP. 
 

2. In 2020 we will continue to issue four printed NRHS Bulletins.  
 

3. The 2020 Budget worksheets also provide additional Unaudited Budget Planning Data which includes 
Temporary Restricted Funds, NRHS Assets owed by the NRHS Fund, and the Litigation Settlement 
payment.  
 

This budget will be presented at the Board of Director’s meeting for discussion and approval at the Fall 
Conference in Dallas, TX on Saturday, November 9, 2019.  Questions can be directed to the Treasurer at 
treasurer@nrhs.com . 
 
Thank you for your continued support of the National Railway Historical Society. It’s our members who make the 
difference.  

 

 

 

Bob Bitzer  
NRHS Treasurer 
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