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St Matthew Orthodox Church Parish Special Meeting

Subject: Upper entry repair finance approval

In Person Meeting: June 14, 2026, at 11:30 Herrick Hall
Council members attending: Father John Thetford - rector
Paul Novak - president
Matt Tomac - vice president
Danny Panella - treasurer
Vera Limberopoulos - recording secretary

Noah Becker - corresponding secretary

Council president Paul Novak established that a quorum was met, prior to the meeting commencing.

Paul Novak presented:

We had several major improvement projects on our five-year plan that we have been able to complete through
the generosity of our church members. Some of those projects included: the kitchen remodel, multiple phases
of iconography being added, the parking lot repair, etc. The last major project to be completed is the repair to

the upper entryway.

-Our church bylaws require members to be informed three weeks in advance when voting is required. This
notification has been done via emails and oral announcements after Sunday liturgy. Parish members are

required to approve via vote when financing is needed.
-We are in good financial shape to take on this project.
-Parish council has previously approved of this project. We are seeking approval for funding.

-The upper entryway has concrete which is falling apart and has poor drainage around it. We have been blessed
to be able to provide additional access to our church halls to members for wedding receptions, bridal showers,

etc. We are looking to provide safe access to our church.
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The project would include decreasing the size of the landing, replacing the sidewalk in front of the landing
out to the street with improved pitch, repair and replacement of the railings. The quote we received is for
less than or equal to $35,000. The contractor believes it may be less than $30,000. They would be able to

complete the work this summer.
Danny Panella presented:

As shared in a pre-meeting email to the council, Paul and | reviewed financing options for the upper entryway
repair project with the bank.

Two options were presented:
1.Term Loan: 7.95% fixed rate. For 36 months. Estimated payment ~$1,095/month.

2. Line of credit: 8.00 % variable (6.5% floor). 12-month renewable. Estimate payment $233/ month with a target
of $500 /month.

We are recommending the line of credit. It offers flexibility to draw only what is needed, pay interest only on the
outstanding balance, and pay down the principal at our own pace. Our target payment is $500/month, putting
us well ahead of the minimum. The line of credit also establishes an ongoing financial tool for the parish that

can be drawn upon for future urgent needs.

Question and Answers

Q: Sarah T: With a line of credit, does the parish council have to come to the parish to use the line of credit (in
the future)?

A: Paul N: The parish council would decide the amount needed for approval. The bylaws do not specify anything
regarding line of credit with an amount. The bylaws do stimulate parish approval when taking on debt (getting a
loan) and buying and selling property.

Penny S likes the idea of the line of credit.
Q. Evelyn B: Is there a downside to the line of credit?

A: Danny P: No. Having a line of credit doesn’t cost us anything. The interest is paid only when the credit is used.
Having the line of credit at zero (balance) has no disadvantage. Our goal is to pay of this Line of Credit loan. This
would line up with paying off our mortgage with the P42 (in 3 -5 years).

Q. Sarah T: Is there any worry without the line of credit, would we not be able to get a future loan?
A.Danny P: No

Vera L: Could you clarify the cons, the drawbacks of the Term Loan?
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Danny P: With the Term Loan, we would have the monthly commitment with demands of (larger) payments.
With the Line of Credit, we could pay it down with extra direct donations towards it.

Tom Julian made a motion to approve obtaining a Line of Credit, not to exceed $35,000. Chuck Bayerl

seconded the motion, approved by all. The motion passed unanimously.

Paul N closed the meeting at 11:46.

(documented by recording secretary Vera Limberopoulos.
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