Plymouth Monthly Meeting Extends a Line of Credit
to Plymouth Meeting Friends School

Acknowledging the significant challenges of maintaining the buildings, utilities and grounds of Plymouth Meeting Friends School (PMFS), Plymouth Monthly Meeting (PMM) offers PMFS a line of credit with a maximum amount of $90,000 dollars. These funds may be used for capital expenses that have been discerned by the PMFS School Committee as needed for the stewardship of PMFS facilities and the health and safety of the PMFS community.
Use, Term of Loan and Interest Charged
The PMFS may request various amounts up to the limit of $90,000 for capital projects.  This will allow PMFS to plan projects and reuse the resource over time of the loan. The loan will have 5-year application period and a 10-year repayment period. Interest will be XXXX    Availability of the line of credit beyond 5 years will be reviewed by PMM Trustees. Their discernment about continuing the line of credit will be presented to the Monthly Meeting at that time if PMFS requests that the line of credit be continued.   
Request for Funds 
Written request for funds will be submitted by the clerk of PMFS School Committee to PMM Trustees using the Plymouth Monthly Meeting Line of Credit for Plymouth Meeting Friends School Request Form and include a minute of approval by the PMFS School Committee stating their discernment of the appropriateness of the use of the line of credit. PMM Trustees will review the application and confirm release of funds by the Meeting’s Treasurer as deemed appropriate with stated intention of the line of credit. 
Payment and Repayment of Funds
Upon approval by PMM Trustees, a check will be sent directly to PMFS with notation of project name. Funds will be available in 7 to 10 days.  Funds will be withdrawn from Monthly Meeting’s operating funds or the Meeting Fund of the Friends Fiduciary investments at the Treasurer’s discretion, based on their assessment of most efficient source at the time of the request. 
Repayment will be sent by check to PMM with notation Line of Credit Payment. Repayment will begin within 30 days of accessing funds. No interest will be levied on any funds drawn within 60 days. Interest will start to accrue on the 61st day of any draw. Interest rate XXXXX
Interest on the loan will be calculated XXXXXX 
Interest each month would be calculated:
Balance of Loan * 4% interest / 12 Months = equals interest paid
$10,000 *0.04 = $400 divided by 12 months = $33.33 interest payment for that month

As principal of the loan is paid the interest goes down unless additional loans are made and the total of the unpaid balance that the interest is calculated on goes up. 

Reporting of activity and status of loan
PMFS will send a quarterly report to PMM Trustees that describes the use of the credit line, amounts withdrawn and repaid and if there are any known future expected uses. PMM Trustees will present this report to the PMM Business Meeting in September, December, March, June of each year. 

